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Calcutta, Friday Evening. 

Gretlits have been even easier than in early 
%%'eefc3. interbank call money is quoted | per cent, 
both in Clive Street and Hornby Road ; but this is 
purely a nominal rate. By every token, demand for 
inonfgf has slackened oS considerably. The consoli- 
dated statement for Scheduled Banks as on September 
20 shows a sudden Ml of nearly Rs. 4 crores under 
the h^d Advances. Secondly, advances in the case 
of the Imperial Bank have dropped in this quarter 
from Rs. 27.29 crores to Rs. 21.33 crores. Thirdly, 
applications for Treasury Bills continue to be for 
colossal amounts. Against the Rs. 2 crores on offer, 
tendere came to Rs. 9.55 crores on September 17 ; 
on September 24, tenders amounted to Rs. 6.08 
crores. Fourthly^ though the applications this week 
were 35 per cent, less than in the last week, there has 
been keen competition in rates, so much so, that the 
arerage discot|nt rate on accepted tenders has come 
ddWn from 0-l4-!f per ceiit. per annum on Septem- 
, her 17 to O-ll-lO per cent, per annum on September 
24. Fifthly another indication of slack money con- 
l^itions is the huge sales of intermediate Treasury 
^ilis during the last week. The press communique. 
issued < n Scpienjber 17 announced that Treasury 
Kills at the tap-rate would be sold from September 
18 to September 23. As much as Rs. 5.^ 
cror..-? was received on one single day, that is, 
September 18. There are, however, reasons to think 
that only a small portion of the intermediate 
treasuries sold on September 18, could have come 
'to ^ ^ outside banks. The wedtly return of t^e 
;Imperfa|. jj^k as on September 20,, ^ows an increase 
in iavefepents from Rs. 33.05 crores to Rs. 38.65 
crores. It ii fifear that the ImperiiJ Bank must have 
tata- a . snladahtW sJice of the interm^iate 
iteasasfles sold last ws«k. ■ 

Is .-Ew in «?!:■. tfel$ -btg-sazed. operarion, the 

c.isli hfthr.me of the imperial Bank stands at Rs. 251 
Tt ^Batik would, like 

i^suTplus funds 111 
Trieasun’ Bills, tl’e .si;.’.ll m-t be .uirpri.-id .h tlv. 

which. w»il! 

I " of this forecast.- St:* 
#i»«ra! at*' ewimaed. tlwy wore 


not prepared for such a sharp and drastic decline in 
the average rate of accepted tenders. Which means, 
that the rate at which they w-ould have tendered to 
the Reserve Bank should have been such as to make 
them ^miss the hns\ So far as exchange banks are 
concerned, the present yield on Treasury Bills 
cannot prove attractive in respect of operations for 
utilising London funds. The competition hereafter 
will thus be limited to the resources that banks have 
from local sources. This means that the applications 
on the tender day may not be so large as has been 
the case in recent weeks. Nor can we look forward 
to such a sharp break in rates as occurred this w’^eek. 
It may well be that the average rate wouH tend to 
stabilise itself roundabout 70 per cent* 

The ways and means position has been consider- 
ably strengthened ; and the meeting of the interest 
payments and maturing loans should cause no strain 
whatsoever. In view of this certainty of continued 
ease in the money market, it is surprising that the 
authorities should consider it hazardous to lend sup- 
port to the securities market. Sup^rt to the securi- 
ties market means, in existing conditions, support for 
Sk per cent. Rupee Paper. All other sec|®te‘ 
maintaining their prices. 

If we charge the authorities with a total lack ' of 
appreciation of market psychology, they tiim'rouW 
and say that they keep theiwselves well 
that they are in touch ^vith people who 
petent to gauge mj^rket conditions and deveiopmeiits:. 
This is, in fact^ the kind of reply which James 
Grigg gave to Mr, S. Satyamnrti who raised a 
tion in the Assembly with pointed reference 
views advanced in the columns of Indian Finance as 
regards the last New Loan. Indian Finance was of 
the view^ that the issue price of Rs. 96-8 was unduly 
low and that this unduly low price meant a 
Rs. 37i lakhs to the Treasury, ^at about it?- 

- asked ilt. Satj^amurti 

that there w$s u^Mng'like'AhisJMieged -,11 

^ also said 

flecidhig or-'” Us, 96.8 as issae-ptice^ was 
■;- a4vice. The 

the advisers Ua^*Wr3^bef %» 





way. A day prior to the issue of the loan, there", was 
not one iiiciiiber in the business world who would 
have siii^gesteci an isstte price lower than^- ■ say/. 
Rs. 98-S. Even the papers, which turned apologists 
for the Government after the event were themselv^' 
suggesting Rs. 99 as the i)roper issue price for 'the 
loan* 

The utter indifference to criticism which the Finance 
'ipf^ber enjoys is due to the fact that he is not 
tnswerable to aiiyl)ody for the loss or damages which' 
his actions might cause. We have no doubt in our 
mind that the issue of the Xew Loan at Rs. ' 96 -B- 
inflicted a wanton loss of Rs. 37 1 lakhs on this 
country. The fact that, even after the serious debacle 
in 3 i' per cent. Rupee Paper, the New Loan is still 
standing at a satisfactory preraiuin proves conclu- 
sively that the Finance Member fixed the issue price 
too low* 

The weekly returns. pertaining to the money market, 
issued this week, show considerable changes ; .it is 'not 
every change that is intelligible. The consolidated 
statement of Scheduled Banks shows a rise in Demand 


for by banks other tli»in Iin|vh-d Ihfiik. A- wr 
have said, Invstments of thf' lAol 

gone up from Rs. 33.05 to Ihv 3.^ .1^5 / .‘-it 5. 

The Imperial Bank itulsi Imvc, *1 

good whack of Treasurj' IhIL. Thf I'-^r tiir 

Banking Department of the Reserve Bank .1 

rather heavy fall in Iiivrstinrnts from 0 U’,4*. 

to Rs. 5.43 crores. Has the ILiik h^ii • 

securities at a time when it muihi io have lw*in 
support to the market? AiKJfiier v.w,-. 1- 

the unusual jump in Hthrr from tL* |0 rr. 

lakhs to Rs. 2.47 crores. Cither .\xMiH likf 
coat, may cover a iniiltitiiclr of simv i!n>. iiiris.iM' 
truly mystifying. Turning to tlu' .v.aUineiii 
Reserve Bank for the Issiir Ik^yrlfiwiU 
securities show an increasr of Ms. f rrr^re mill faf.wr 
securities a corresponding dctrrasf Tli» fiir;r'o^ tvvd 
the policy of reducing ml kic seriirhirs contUiiifv^ So 
be in full force. Riipcfc coin slimes anotlirr hulp . 
this time from Rs. 65.^ crores tn Rs. 57.54 crores, 

The exchange market has tx/cn linn, lliere liirw 
been bills for distant positions mainly 01 nmmlm 
account. On the weekly sterling tendf^'* clay, iipplica* 
tions for £190,00 at is. bi/Sd., were ttccivcd aiicl 
allotted in full. 

The closing rates are: 1$. 63/32(1., Septciikf- 
November T.T. ; is. 6 i/& 3 ., Decembcr-March T.T. ; 
and IS. 6 3/32d., ApriLDecember T.T. 

3 months bill may be quoted is. 67/3211, riglii 
through till D.ecmber 1936. 

Credits are absolutely unleiidabfe ; tile iiomiiial 
rate is | per cent. ” ' 

Firms* money for call, three clays* notice and 
.seven 'days* notice quoted I per cent,. ; two- 

month and threemonth, deposfe .quoted .| fxrr cent. 
fourmonth deposits, I per cent.; and twcdvemoalh 
deposits 2 per, cent. , But banks are reluctant takers 
of ''term money as' well, as 'of call mmiey. 


Tlie next issue of “Indian Finance^ will be sent oat 
on Thursday as Friday and Saturday are holidays. There 
win be no issue on October 12 on account of the Fu|a 

holidays. , 

Ediitor. 


Liabilities from Rs. 114.64 crores to Rs. 118.07 crores. 
Is this increase due to the bringing in of funds from 
London for investment in Treasury Bills? Time 
Liabilities show no material change. Notes held in 
India by Scheduled Banks have suddenly fallen from 
Rs. 6.49 crores to Rs. 4.98 crores. Does this mean 
that banks are getting accustomed to keeping lesser 
€^h balance in the till and maintaining larger balances 
with the Reserv^e Bank ? This may be partly true as 
balances held in the Reserve Bank have gone up from 
Rs. 35.92 crores to Rs. 38.52 crores. Advances in 
India show a drastic shake-out from Rs, 88.71 crores 
to Rs. 84.92 crores. No light is thrown on this puzzle 
by the statement of the Imperial Bank. Advances are 
down from Rs. 21.91 crores to Rs. 21.33 crores in the 
case of the Imperial Bank. This means that by far 
the ^eater portion of the fall in Advances is accounted 
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FINANCE ABROAD 



'Tha. reason for this decline was examined in these 
coliimns in the issue of August 31 last. 

It was observed then that the Continental inves- 
t.irs who were apprehensive of the stability of gold 
currencies and, therefore, transferred their funds to 
I.omh.n, were eventually forced to sell their gold 
huldimrs otvlhgT ' the = l«ie«pected prolongation of 
the agi>ny of tlie gold standard countries. As a part 
i'.f their resoufCfi^ hiust have ' beha 'horrbwed and as 
iJie leans must have come for repayment, they, 
initiated a selling movement of gold, which, 
ti.ee- amt of its coincidence with the higher sterling 
exchangts, accentuated the downward movement of 
the I oudun price cf gold. The reasons, tvhitA 
i-TOUght alKHit the decline, have not only disappeared, 
but th.c trends ntav also be said to have been reversed. 
In the piscst, th^ upward movement .of sterling 
;ssa»ie' to' we|ks ,»}?b ^ and . during 

th^ thr^ steadily ooms downt 

■()» the ContlB^^l^^^pjipwance 

'•■iis !d.so heijvd the cii'chd w.oven'enr oi g-o.d. It has 

■ bc-c*r!ic .1 inafisr or c-mnurattve mdsfierenca 
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.i '^AU^yTTA;, : 
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■' Sterling' 
' dollar 
rate 


Sterling 

franc 

rate 


Scftlc-mlirr 211! ii 

21 bl, 
.. 2:iril 

211 h 
1 * 251 h 

.* 2!»!h 


‘km 13/16 
‘km 3/16 


7-1.68 

71.59 
74.57 

74.60 
74.74 
74.57 


'nmrseJay Evening. 

Ilk‘ i){ jkorliiig has gone farther in 'the 

ihiuu'i |\ni oi the week under review. The sterling-- 
ihiuar rule came drmu io 4.9! | on vSepteinber 23, from 
4,!l| 13/ Hi nil Ser-tcinber 20. The sterling-franc rate 
f:as_ Itkcwi.sf fallen to 74.57 from 74.68 at the 
I •egiiiiiing ff the periocl iiiicler review. There has 
Miire then Ik^ui a shade of firniness in sterling, the 
dmllar falling t<i 4J12 1/16 and the franc to 74.60. 

Dckjdle the iater^ developiiieiits, it is clear that 
the "-ciijiMiial decline in sterling is well under way. 
1 hough term hcasonal, doubtless, explains the 
phiiionieiion at present at work, it is well to note 
Unit sfyciul factors have also been in operation, 
i liere^ is first the marked strength which the dollar 
lias Iff late sliown. It will he eavSily recognised that 
tlie strength of the dollar in this part of the year is, 
to yiiiie extent, a part of the pheiioineiion referred 
to i!i the seasonal decline of sterling. But in addi- 
tion to the seasonal demand for dollar, which emerges 
in tins fiart of the year from Great Britain and from 
the Continental countries, there is also to-day a flight 
to the dollar which must explain, in large part, the 
changes that have occurred in the international 
exctianges. Only a short while ago, the world 
witnessed a flight from the dollar, which was inspired 
liy fear of the new taxation proposals of Mr. Roose- 
velt and, one might also add, the share-the-wealth- 
caiiipaign coiidiicted with such energy and even 
ap|)areiit success l:)y Senator Huey Long. But- 
duriiig the last fortnight, there have been changes 
on both sides of the Atlantic. The taxation pro- 
posals have been carried to the vStatute Book, Stenator 
Iliicy Long has been assassinated probably by a 
liireling of ids piiitical o|>ponents, and for the present 
there iiiiist he a serious check to the campaign con- 
ducted by the ]ale Senator. On the other side of -the 
Altaiitic tlie war scare has made the Continential 
ciiirericies more unsafe than ever. 

".#* The change in tlie international exchaiigcs has 
also hroiight atoiit a change in the outlook of the,, 
precious metals. The last week of August witnessed 
"U significant decline in the sterling price of gold,. the. 
lowest price tcuiched being I39s, 9id. on August 27. 


London 
price of 
gold 


' , Gold 
Bomba V 
Rs. A. :k 


Silver 
Bombay 
Rs. A. 


Oliver iXew 

London Yors 

pence per oz. Centk 


141s. 

1418. 

141s, 

141s. 

141s. 

141s. 


.35 ■ -O' ',9 

35 0 0 
35 0 0 
34 15^. 6 
34 11. 0 
34 15 6 


67 0 
6f> 13 
67 11 
67 0 
67 3 
67 2 


29 3/16 
29 1 /4 
29 5/16 
29 5/16 
29 3/ 16 
29 1/4 


and 'in so far as the threatened war between Italy 
and xVbyssiiiia has every potentiality of developing 
into a second world war, there is hardly any country 
in 'the world whose.' currency may be said to be 
altogether free from . the threat of forced depreciation. 
In additicii to the threat of depreciation they are 
■also other dangers. The dangers referred to account 
to a large degree for the efflux of funds to countries 
like the United States. In as much as Sir Samuel 
Hoare's statement at Geneva has lessened the 
possibility of Britain being able to stand outside the 
sphere of war, sterling must also be deemed to= be 
under the same cloud as hangs on the Continental 
currenees. The decline cf sterling, which occurred 
during the last two weeks, is due, to some extent, to 
the fear of war ; so that it might be said that what 
time sterling has declined and has led to an automatic 
increase in the London price of gold, there has also 
been the re-emergence of the Continental demand for 
been the re-emergence of the demand for gold. 

The fortunes of sterling have also of late come 
to he linked with movements cf sterling. The public . 
is aware of the fact that the purchases o-f silver in 
London have, for a long time, been regarded by the 
^American Government as an insidious means of pre- 
venting the depreciation of sterling or the apprecia- 
tion of the dollar. When sterling was ruling high, 
the American Government availed themselves of the 
opportunity of effecting their purchases of silver at a 
low rate, for at that time they stuck to the American 
price and insisted on getting their silver at the sterling 
price determined by the ruling sterling-dollar rate. 
The silver market was then disrupted by this deci- 
sion of the American Government. After this 
a change may be said to have occurred since the 
resumption of the depreciation of sterling. For it is 
known that the American Government allowed the 
silver market to improve, in as much as it was 
necessary for them to effect large-scale purchases to 
prevent sterling from coming down to lower levels. 
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TATA HIGH TENSILE STRUCTURAL STEEL 

Made to Indian Railway Standard Specification No. M23-34 or Britiah Standard 
0 r‘ Specification No. 548 of 1934 

^ _ 

SEMIS j PLATES 

BilletSf BloomSf Slabs, SKeetbars, ' | g j,j £ £ ’j" g 

-i Tinbars, , ' j ' , ^ ■ 
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Weekly Sales & Discharges of 1 reasury BiHs. 

(in Thousands of Rs.) 

I I otttstaa^- 

la^s- 


Treasury 


Treasury 


Date 


Increase + 
Decrease — 

Ms, 

+1,3C 

-52 

~18 

+m 

-1,78 

r ,76 

2,75 

^50 

^00 

,75 

,00 

^,00 

1 ,7'j 

— 

—1,86 
—1,50 
, -*-2,39 

I 

-2,55 

-62 

—55 

«• K ff 

1 





+1,00,00 

+1,00,00 

+1,00,00 

+1,00,00 

-1,00.00 

—1,00,00 

—1,00,00 

—1,00,00 
















* CHEAP RETURN TICKETS 

By 


1st Saloon 

... £82 
... £44 

... £60 
... £54 


1st Saloon 2nd Saloon 

Calciitta to Straits ... Rs. 350 Rs. 250 Bombay to ! 

/ „ Hongkong ... 550 ,, 830 ,, ,, , 

„ Shanghai ... 650 885 „ „ i 

Japan ... j. 700 415 ,, „ . 

‘ * Available for two months only 

i^ei iTsoVe tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

T.I:5I00 1«, STRAND ROAD Pml a..~lU 
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: LMPl«:i?IAL BANK | 

S'r A 'FISTIC S I 


I RESERVE BA NIC i 

I STA'FISITCS I 


T!.- 

w f , 1> 1 *1 ^ ; 

p:v violin \u*rk 


loipFriaf BiiiVk r(*!nrii lor the 
foiii|;afe< I wiUi lliril <4 tliv 


The lolinwjiig is a siatemcnfc of the affsiirs of llie issiie 
and Banking l,)eparieK!iits of the Reserve Bank of India 
f(»r the week eiukal Sept. 20, coiitpared with that fd the 
the previous week 

(In thousaiuls of rupees) 

ISSUE DEPAITMENT. 

Tills Previous 


IJaldllties 

!ln IhfHisiBiys of Rupees) 

This week 
Sept. 2th 


Lialillltles— . . 

Notes held in the Banking 
Department 
Notes in circulation 


SiilisiTilsril ^Capital 
Cjipilwi fuiiM-np 
Reserve ITiiicl 

Fixul Deposit, Saviii|rfl Bank, 
Cnrrvnl suir! other Accounts 
hoaiw against securities per contra 
AcTCfptances for Constituents 
Sundries 


Total Notes issued 


Assets— . ■ ■ 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities ■■•■... ■ 

Total of A 

B.' Rupee ' Coin ■■ ■■ ■ ... ■ 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Liabilities 


Assets 


Oovernmeiit Securities 
Other Authorised securities of 
tlie Act 
Loans 

Cash credits 

Hills Discounted and Purchased 
liabilities of Coastitiients for 
Acceptances per Contra 
Dead Stock 
Snnflrics 
Bullion 

Bakfires witli other Bank 
Cash In hand with the Reserve 
Bank of India 


BANKING DEPARTMENT 


ii abilities— 

Capital Paid tip 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilitie. 


COURING HOUSE RETURNS, 


Is. Rs. Is. 

omitted.) 

19,04,39 18,05,34 23,83,31 


, Rupees ■ , ... ■■ ■ ■ 

Assets—' ' ■ , . 

Notes ■ ■ ■■ .... 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasur^^ Bills 

Balances held abroad* 

Ix>ans and Advances to the 
Government 

Other Loans and Advances 
Investments 
Other Assets 


Calcutta (week ended 
' mh Sept., 193Si .. 

'Biimhay (week rndeci 
20Ui Sept., 1935) .. 


(In Lakhs.) 


Total for 8 Clearing 
Houses (for tlie week 
endetl 13th ScplA .. 
Af^itwate ^ Total for 
8 Clearing Houses 
(Up to 8th Sept,) 


ENFACED PAPER 

(In thousands.) 

errand i'dal on 20th 

1935 ... 7,92,80 7.92,89 7,92,78 

I4th. end 20ih 

... .. . . 19 2 

wriUer. oif in 
Lonutoi 

during ihe wt-ek ... 9 S 


Rupees ... 59,69,27 

Tiicludes Cash and Short term Securities. 


CONSOLIDATED STATEMENT OF SCHE' 
BANKS 

Statement of the position of scheduled Ban^ 
close of business on September 20, 1935, compare 
of the previous week. 













STERLING PURCHASES BY RESERVE BANK 
. INDIA 


»iil!lllli!llilUlll!!!lltllll!!!lil!lliiliillill!!lllllll!l>Hf!!iiliH!illlinii!lf!lll® 

1 COMMUNIQUES ^ND | 

I RETURNS I 

llllllin!(!!HUil!!iiU!llll|lllll!lllllMllllllilll!llt!i!ll!l!!!timllllimilll!HI^ 

POST OEFICE CASH CERTIFICATES 

Statement showing the amount realised and paid in each 

of the Postal Circles ^on account of Post Office 5-yeflrs Cash 
Certificates, dtitiug June, jQ 35> amounts outstafuUug 

at the end of the month. 

(In thousands of rupees*) 
Amount 

'-'v 

Amount ■ , , Frincipal ■ 

..repaM*^ 'Out; ;,. 

Principal. standing. 

Rs. ■ ■ ■ , Rs* ■ 
12,24 11,35 11,28,89 

2,12 2,12 2,84,61 

18,05 17,24 18,00,94 

4,69 S,93 4,28,93 

2,81 3,14 3,31,04 

10,73 9,99 12,81,00 

7,37 7,90 8,37,38 

4,09 4,23 3,94,54 

2,75 1,47 1,57,78 

64,85 61,37 65,95,11 

76,00 50,03 64,59,31 

81,76 42,75 58,13,33 


Anion 


Cash 
realised 
from sales 


Name of Postal 
Circle. 


Bengal and Assam 
Bihar and Orissa 
Bombay 
Central 

Sind and Baluchistan 
Circle 

Punjab and N.-W. F, 
United Provinces 
Madras 
Burma 


Total June, 1935 
‘ Total June, 1934 

■ ' Total June, 1933 


FOREIGN BANK RETURNS 


INEWAL OF TREASURY BILLS IN FAVOUR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) 

Veed-endinff Amount 


BANK OF ENGLAND 

The Bank of England return on Septemlwr It, coiiififirctl 
with that of the previous week, and c^f the cormpoiMliiig 
w'eek a year ago, shows the following chargefi 

This Im\ 1+) Inc* |4I 
week Of or 

Sept. 11 Dec, (-*1 Ik*«. (-1 

oil week. on tttr. ' 


Circulation, Issue 453,402,325 447,551 

Do. Active ... 400,256,282 -l,8e5,fW 

Publiq deposits 16,085,710 4I0,I73,®5 -48# ,1111 

Other deposits 

Bankers ... 91,036,114 -9,l»,487 

Other accounts $7,842,766 -S«,6I6 2^ 

Govt, securities in 

Banking Dept 84,549,999 41,186,000 

Other securities in 
Banking Dept. : 

Disets. & adves. 12,418,8v34 -1,661,669 

Securities ... 12,232,114 

Gold coin & bullion 
in Issue Dept ... 193,402325 

Coin and bullion 
in both Depts 194,227,096 

Rest ... 3,704,171 

Total reserve, notes 
and coin in Bank- 
ing Dept. ... 53,970,814 41.477,903 -19421, 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept. 

only (“proportion” 37.2'?^ 40.9''; -9. 

(b) Gold Stocks to 
deposits and notes 

(“reserve ratio”) - 35.6% -^-0*1% "^0 


„ 16th 
„ 26th 
August 2nd 
„ 9th 
„ 16th 
„ 30th 
September 6th 
„ 13 th, 

On April 19, Government of India 
securities in the Issue Department 
of the Reserve Bank were 
On July 19, above securities were ... 
Adhocs cancelled in the period 
were thus 

Net adhocs in the Issue Depart- 


447,551 

4112,018 4iJ88,70l 

- 3,232 42,510 


TREASURY BILLS 

Rs. 2 crores of three months" Treasury Bills 
Tuesday. September 24. The total amount 
6,08,50,000. Tenders at Rs. 99-13-3 per cent, 
accepted in full and those at Rs. 99-13-0 
i approximately 50 per cent. Lower tenders 
rhe total amount accepted was Rs. 2 crores,- 







tii-Soriii,s iiiw's O' 


Assets— 

'Gold , , ,„■. 

Silver ■ 

■ Home Bills discouftted 
. Loans ■ and advances in 
Current account,, .*« 
Liabilities- 

Notes ^ ill ■ Ci.rciilation . . . 
.Deposits 


Ckdfl Certifirate^ on Imnd 
■' ii.iici" ' ' cilie ■ ' Iroiti the 
■ Ttmmtj ■■ 

Total rc»cr\TS 
Total fi*ii reserves 
Total bilk cliscoiiRled 

" ' kiiatlil'' ' .ia ofien 
niarlet 

'TeM/'' ''111111" oa'' liiad". ■ ' *•* 
IiMliiilrial Advances 
Trital 0. S. Goft* ieeii** 
ritk*8 ^ •«« 

Total Ml!« M(l iecoritieg 
Total M-soarcti 
IJaliilitlefr- 

federal lleser?e pinoles In 
.'clrciilatioa ' ■ ■ *«* 
Federal llcserve Bank 

' , 'sotei la' ' 'Circiilmlio'ii 

Memberbaak re- 
serve account ^ 
'Goveraiat .ni ^ ctepiiita . ■ ... 
'TotaT iefwsits 
Capital paid in md 

surplus 

Total liabilities 
Ratio of total reserves to 
deposit and Federal ^Ee- 

iierve note liabilities 

conihi’iicd 


FEDERAL RESERVE MEMBER BANKS 
In I (000,000’s oniitted) 

Sept. 6, Ang. 20> 
Itm-k 1935. 

Loans ... , ... 7,825 7,359 

Investments ... 9,007 11,130 

Reserve with Federal Re- 
' -serve Banks ... 3,064 S,S57 

Demand deposits ... 12,825 16,455 

Time deposits ^ ... 4,505 4,420 ; 

Government deposits ... " ' 1,255 , , 516 ■ 

Due from banks ... 1,538 1,832 

Due, to banks ... ' 3,821, • 4,486, 


THE REICHS BANE. 

In Reichsmarks (OOO’s omitted) 

Sept. 7, Aug,. 31, 

4sests~~ 1934. 1935. 

Gold ^ ... ... 74,037 04,779 

Of which deposited 
abroad ... ... 20,851 29,620 

Reserve in foreign 
currencies ... 3,777 5,301 

Bills of exchange and 
cheques ... ... 3,444,402 4,035,103 

Silver and other coin 219,540 111,684 

Notes of other German 

banks ... ... 9,872 4,761 

Advances ... 96,180 54,001 

Investments ... 739,734 664,272 

Other assets ... 604,280 664,252 

Liabilities — 

Share capital ... 150,000 150,000 

Reserves ... 472,797 471,184 

Notes in circulation ... 3,708,940 4,031,831 

Other daily maturing 
obligations ... 667,526 742,602 

Other liabilities ... 193,389 238,626 

Cover of note circulation 2.12% 2.48% 


BANK OF FRANCE 
In francs {000k omitted) 

Sept. 7, Aug. 30, 
.1934. 1035." 


MmU — 

Gold 

Sight ^balances abroad 
Bills discounted 
Negotiable bills abroad 
Aciv««M« against see. 
To the State 
Oliier advMteew 
Nefotkble Bond®,, Sink- 
ing Fund liept. 

Olhiar aftsets lexeiuding 
forward exch.) 

Llabllittes— 

Notes in circulation ... 
Fublic deposits 
Fritate deposits 
Other li&biiilies 
Emtio of gold reserve to 
ilghi liabilities 


BANK OF ITALY 
In lire (000 ’s omitted) 
Sept. 7, 

Assets— 1934. 

Gold Coin and Bullion ... 6,340,600 

Foreign bills and balances 

abroad ... ... 37,000 

Other cash ... ... 502,700 

Gold deposited abroad 

due by the state ... 1,772,800 

Discounts ... ... 3,212,200 

Advances ... ... 1,135,200 

Credit with ‘Institute for 
Industrial Reconstruc- 
tion’ ... ... 1,075,700 

Government Securities ... 1,384,200 

Liabilities — 

Notes in Circulation ... 13,023,500 

Public deposits ... 978,700 

Other deposits and drafts 1,322,300 

Ratio of Reserve to Note 
and sight liabilities 
combined ... 43.54% 


6,057,000 4,901,600 

362,200 430,000 

454,600 467,000 

1,772,800 1,772,800 

3,622,300 3,628,800 

1,899,900 2,059,300 


NATIONAL BANK OF BELGIUM 

in belgas (OGOk omitted) 

Sept. 6, Aug. 29, 
1934. 1935. 


WtSS NATIONAL BANK 
in francs (.OOOk omitted) 


. Sent. 7, 


/274 
















OUR BALANCE SHEETS TELL THE TALE 

Founded in the wake of SwadesMsm, the “NATION AL» of Calcutta has grown from 
strength to strength with the result that it is to-day one of the leading Life Offiecs 
of the East. During nearly thirty years of buisness-building it has been able to 
accumulate assets worth more than Rs. 2,50,00,000 despite the fact that within so 
short a period a sum exceeding Rs. 1,30,00,000 has been paid away by way of 
Claims to the Policyholders and their beneficiaries. These are facts which iTicrit the 
earnest consideration of those who do not want to gamble with the sav ings of h 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91 /- deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3i per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) H amoniit be withdrawn after the expiry of 6 inonths but not later tlain 12 months amount will 
paid with interest @ lh% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount i 
he paid with interest @ 2% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound in' 
est @ 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches* 

CENTRAL BANK OF INDIA, LIMITED. 




Established 1895 | THE ' . .. i 

THE i COMILLA UNIOfi BANK I 

in jab National Bank, I . umited | 

LIMITED I Head Office :-COMlLLA i; 

d 7 THf!?A?f lAHAor «■ IO,CIive Sfeeet,CalcaKa 4 : I 

47, THE MALL, LAHORE mi ■’ 

n A PIT A I Other Branches all over Easi l< 

CAniAL .S' Bengal and Gauhati (Assam^ 

thorised Capital ... 1,00,00,000 ||{| M 

aed Capital ... 50,00,000 X 

.scribed 50,00,000 j|| ANOTHER BRILLIANT YEAR x 

F™a. aSJ i k^sive PBouKBi j 

London Agents : . K ^5 at I 3 th April 

HE MIDLAND BANK, LTD.,' Ijl! 1934 1935 v 

LONDON. jj Paid up Share 

- . . , , ijH Capital ... 1,(51,000 2,jri,OQO : 

American Agents: || 

m- '''^nd.Specaal) 1 

, "zr* R ^ Deposits 

MTTT.K DATTrOTTT.T if "1 










1 ^— 


6'^-2-0 

m-i>s 

67-9-0 


35-0-0 

85-0-3 

35-1-0 




6 ^% i % 6 -K% 

r%% 1 

H% \ 3/4% 


ItliiiB Mmny Martel j 
Cftll 'Mum^f 

Tliree iiiaiitlis* Deposit 
imnks 

T, T. Eeacly cm I/iiicioa 
On Ik^iiiaiid . . 
ihrnks i^uyirig--^ 
ih A. 3m /.*t. on ! 4 :«idoii 


|<a«loc .Sriliiii’’— 

Oti Fraiice--(>/£) C^^aiics per Rs. 100) | 

,, York-O/D (Re. per $1001 ! 

,, Gennaiiy-— O/D (marks per flOO) } 
Banks Buying-- ' ; 

On Wongkoiig— Private Bills 80tl,/st. 
fRs. per Horn ... 

On Slian^liai— Private Bills 80d./st. 
(Rs. per taels ICK)| 

On Singapore— Private Bills SOd./st. 
|Rs. per IIW) ... 

On Japan— private Bills 80d./st (Rs. 

per Yen ICIO) ... ^ ... 

Ois Java— Private Bills SOd./st. j 
CgiiiHers per Rs. lOOi ... ... I 

Sllwer— j 
:■ .Ready ■ ■ 

First Settlement 
Second Settlement 

Co W— I ioim bay ) — 

Ready 

First Sellletncnt ... 

Second Settlement 

’ ImpifMt Bmk mmUy mtunt^ 

llepcBits (iB'Crores) .... 

Investtiieals i »» ) 

CmIi Balance C n ) ■ 

Mesen^i Bank o/ India leecfely return-- | 
Issue beparifnml— 

Notes iasned (In crores) ... j 

Cold coin iiid Bnilion I „ { **• j 

Sterling secarlties ( j>» i — 

Rtspee coin ( *» ) ••• 

Rupee secnrilles ( n ) *** 

Bmmking Beparimsnt— 

Etierve Imiid I >» ) -• 

Bepoiiti { n I '*• 

Note# ittM C n I •- 

Investeienta { i» I — 

, Maacc Abroad ( h ) ••* 

' ' Bank rut® 

■' ,0iter, .Gmt, „ Trrns&cmm^ , 

treasury' Bills »M (m lakhs of Rs,) ... 
treasiry' Bills discharged (in lakhs of 

pnbilc 


vVpt. 20 j 

Sept. 21 

Sept. 23 

i ■ Sept,. 24 :| 

i . 1 

'Sfcpt:; 25; ■ ■ 

1 % ■ 

1% 

i% 

i i‘?4 i 

1 % 

i|% i 

m'o 


i ii% 


!5,6%S5d. ! 

tsS%ad, 

l-'.e^aii. 

1 I.S'. 6 % 2 d. 1 


!5.6%‘id. 1 

l5.6%2d. 

l5.6%ad. 

i ^ ls. 6 % 2 d» j 

, 1.5.6%2iI.;; 

^s.6%^d. ■. 

l5.6%2d. ; 

lsS%ad. 

' ls. 6 %a<f. 

IS'. 6 % 2 d. ^ 

is evitt i 

is.6*4ci I 

ls. 6 V.id. 

ls.6!4rf- 

■ 15.6% d., 

is-e% 2 <i- 1 

ls. 6 % 2 d. ; 

la. 6 % 2 d. 

ls. 6 % 2 fi. 

■ is.e% 2 d. ■ , 

559 j 

558 

557' 

557 

. 557 

969-J • 

270K 

270 

270 

/ 260i 

91 i 

91 

91 

91 

91^4 

1331 ' 

133 

j 131M 

ISlJ 

131 

99 , 

89| 

1 98-M 

98J 

98| 


■ 76| 

76| 

55^ 1 

55% 

67-0-0 j 

66-13-0 

67-0-0 I 

67-0-0 

67-4-0 

67-4-0 

35-0-9 

35-0-0 

35-1-3 

35-0-6 

35^0.9 

35-0-9 


153H 

76M 

55% 


67-0-0 1 

6T-2-*' 

67-6-0 


34-15-6 

35-0-0 

35-0-3 


67-n-O j 
67-13-0 i 
68 - 1-0 . 


67-3-0 

67-5-0 

67-10-0 


34-14-0 

34-14-6 

34-15-0 


5cpt/'26;'' 


is.e^d. 

ls.e%sd. 

isSiid. 

Is-6%2d. 


34-lS-O 

85-IH) 

35^)-6 


World Trade and Finance at a Glance 


FROM INDIA’S STANDPOINT 











(164i Kroae) 
(86.00 Belga) 


Prague 

Brussels 

Exchanges-- 

Bn&ughiii 

Kobe 


SHver— 

Spot (per m.) 

Forward 

Silver 'Nev? York 
Gold— (per 02 .) 

3s«k of England StaUsticS'-” 

Bank Kate (since June 80, 1982) 

Total gold stock® ( ) 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 1-2-34 
Bank of France .. 8-8-85 

Reichs Bank ... 22-9-o2 

Bank of Italy ... 9-9-35 

Sank of Japan . . 2-7-33 

■Swiss National ... 22-1-31 

Netherlands BaBk ... 17-9-35 


29|i„d, 

29%oci 

e5->5c. 

<7-1-6 


6S:ir. 

47-1-6 


Indian Giltedge {Bombay)-^ 

3% Indian New Loan 
8 per cent 1841 ... 

Rupee Paper ... ,* 

3i% Indian Stock 1931 
8K% 1947 — 50 Rupee Loan 
i}a% 1055—66 Rnpee Loan 
4i% 1958—68 Indian Stock 
4% 1960—70 Rupee Loan 

6% 1945—65 Rupee Loan (taxfree) 

British Giltedge^ 

• ^}i% Conversion Loan 
4% Funding Loan 
• si% War Loan 

Hendon Stocks & Shares: 

HydxcKBlectric Securitieft ... 

ImperM Chemicals (Ord.) 

- Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Qrd.) ... 

P. & O. Steamship Co. (Defd.) 
Conrtsnids (Ord.) 

International Nickel Co. (Casiidt) ... 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 

Burmah Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry.' Ori. ■' ' ■ ■ 

todofi, Midland & Scottish Ky. Ord. 
Barnagore Jute Co. 

Dooars Tea Co, Ord. 

Rand Mines 

AMg}o-Dut£t...:Rlmt&Uom .. .. ■ .. 

IW York Ituckf M $Mims 
General Motors 
Anaconda Cupper 
IT. S. Steel wpofatioa ... 

tJ. S. (Preference) 

to ' Stock® > 41 ' Store® * 


£06-10-0 
lCi2-0m 
85-10-0 
£92-0-0 
1 0'M 4-0 
113-10-0 
£114-16-1* 
165-1-0 
1 16-3-0 


106-11).# ,■ 

894441 
£93. 10-0 
|O2-|0‘6 
11342*6 
£1144141 
I05-B4I 
ili-4-6 


£10042-6 

£I|:I44I 

i;i0347«» 


$BU 
34/4 H 
«/- 
136/ im 

i7in 

54/6 

5 /. 

Xlt 3}% 


3i/4M 

#1/. 

m/s 

17/7X 

.JfVS 


16/lOj 

54/6 

580.1 

6 /- 

£wSf4 


^103V£ 

4W 

73/9 

67/6 

425J< 

^47/- 

ll7/- 

£m 

42/6 


llS-4-0 







IIM 


'•eoMAi 

Feiiiii Ville}^ 
liiioec'UttiiKe ” 
Kcioitahlr 

N^'caiMiree 

fih,4|i;ir,i 


ami Stef I Shares--- 
Umml Co. 

Indiao lion & Steel 
Tiili Iron S Steel, Ord. 

.1 I* »» Deid. 

« „ ted. 


Simres - 
Curt'^m^ %% Co. 
Ct^vnfmre fOrtl.l 
Mew Sitvftn S«^af 
Ryaiii Sugar. 


F^cmiba? Tramways (Ord.) 
Bisra i O). 

India Cemeot Co. 

Mar Bitail ^ 8; Sofia 
Mew India Assuraticr 


»«iiiii«IIU' Marfeet*; 
imie iCakntta)*-^ 

Fif«ts New Crop... 

Liglitning 

Fatiire fR. .!. J. Ad 

mi€ ilomdm)-* 
l»t Marks Continent Ready 
m Marks Continent one fnoctli fntnre 
Ijglitftiiig Ready 

fmii MmnmfActmrM (Calrntta).^ 

& f>©rteri Ready 
tl porters Ready 

luli Mmnmfm^f0$ i^m Toril-* 
i pattri 
11 portem 

Bengal {l>ec.^J««d «- 

Broicli Claly-Attgnst) 

Ctaaira (Dec.^Jan.) 

emm I'Nfw fmk}^ 

MidMaig Spot , .*• 

: Oct,' ■ ' ... ■■ , •*.. ■ ;■ 


140-8-0 

205-0-0 

186-4-0 


tMwpoll— 

'■ MIy "'lildinf Spot ; 

"One ■ ffloatb fstnte"''''' 

, Two nioiitli Inlaw 
Hirec moaili f«te« 

Bgyptmn F. 0, F* iutkeiari'dia 

fm 

U Will Wsm 
!',0^mi%koc ... 


lOfd-Ss: 

ll|d-25.2|dt. 


il3H 


£imiB 

£10 


■•''■mm 

£im 


25-M 


:ris.3tf. 


i 







THE 

Mercantile Bank of India, Ld. 

(Incorporated in England,) 

Subscribed Capital ... £1,800,000 

Paid-up Capital ... ... £1,050,000 

Reserve Fund ... ... £1,075,000 

Reserve Liability of Share- 
holders £1,750,000 

LONDON BANKERS. 

Bank op Enolahd. Midlaho Bank, Ld. 


I THE EASTERN BANK, LD. 

.Uncorporattii i-n BngkimLi 

Head Office :■ ■ 

' ‘ . 2 and 3, Crosby Sqtiarc, 

■ I.ONOOH,, B.C* S. 

o Siiliscril>«a Capita!., £2»000,iD| 

'* Capital ; £1,000,000 

,, Raaerirc Fiia^ ' ' ' *** £500,000 

Eesem Liability of 
Sbtreboy«n , £1,000,000 

" BEANCHIS: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk. 
Mo^I, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest l per cent, 
per annum allowed on daily credit balances 

► from Rs, 1,000 to Rs. 1 , 00 , 000 . 

^ ^Jxed Deposits are received for fi and 12 
t months and for shorter periods on terms 
a ^hich may be ascertained on application. 

T Y i. Deposit Accounts opened. 

^ Interest 2| per cent, per annum. 

i Genial %aking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


The YokehiuHii Specie Bank, Ld, 

iUtmnfm i,\ J 

|Establbli4*f| 

SiliicribidI 

Paid-up Cifitil „ 

Keserft Fanil ,, 


HEAD OFFICE : 

16. Gracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES ; 

Calcutta. Galle. Kota Bharu 

Bowrah. Penang. (Kelanfcau) 

Delhi. Singapore, Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay, Hongkong. New York. 

Madras. Ipoli (F.M.S.) (U,S,A.) 

Karachi. Kuala Lumpur Kuantau, 

Rangoon. (F.M.S.j i^Pahang). 
Colombo. Kuala Li pis, 

Kandy. iF.M.B.) 

CURRENT ACCOUNTS.— Opened and interest 
allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. 

Fixed deposits. — Deposits are received 
for fixed period on terms which may be 
ascertained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No, 8, Clive Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
Maidan. 


INSURANCE DEPARTMENT, 

8. CLIVE ROW. 


LASSES OF INSOliANCE 


ge for us to deal with 
our interested attention 


UTTA 5286 


^ Por Safe ItwesimetaT 

r ^ INSURANGE POLICY » 

OAITED INDIA UFE ASSURANCE CO. L’ 

(ESTJD. loots) 

Ha, been for a quarter of a Century offering you all that i. be*t in 

female and joint life accepted 

H'-V otitce: ■ ^ 

®ANGE, ' SeadO^r 

^ ■- mabras. , 







lA'wrui 


INSlTRIt 

WITH 

ABDOOLABHOY 
LALLJEE & CO. 


MCOSEIKBHOY 
A. ULLJEE & CO 


Por all of InKH’r-niiftt 

Fifi « ’WnrincN Mntnr 
dmU f^iVif rpmmothjii>? 
Eurthqiinlic, ^ f f. 


\rvl 
^ 14,*, 

STANiJARD B!,SG. 
Hornby Ron.!. BOAIBAY 

: **JU12 


55, tAMUlMG Smil 
CALCUTTA 
^Plionoj iiiHS Cal, 


RECENT JUTE DEVELOPMENTS 

A ^Piieni! iTieefing nf tlm Indian Jute Mills A<Focia- 
tirin has Ijiaii railed for on SrplembcT 30 to consider the 
following Ti soliilioii rcfcoiniiienclecl by tlic Committee of 
llml kwly:— 

licit t!u‘ rtiniisiie six calendar nioiitUs’ notice 
t'f 'lasH'd liy claii-se 2 of llie aKTCcincnt dated the 21st 
Uai'C and iniulc l)vt\\een the Indian Jute Hills 
Assoriiillow and the outside mills l‘»e given hy the Associa- 
te -tt lyi the oiitside mills, viz,. The Adainjee Jute Mills 
Tlu‘ Agarpira C»., fM., Tiie Gagalbliai Jute Mills 
fal, Till* Jiut‘ Cu., Ld., and to the Shree 

lliiuiin.iii jiiie Mills, rni the 30 t 1 i September, 1935 , to 
tryndnalr tlie >.iid agreement as from the 3 Lst March, 
I' . is:i6. 

According to the Articles of ^Association, a majority 
of 75 per cent, of the members present is necessary to 
pass the ncsoliition. It Is believed that the resolution 
will be passed with the necessary majority and the 
notice will be despatched on the same day. 


portions. Besides this, some of the outside mills^ wliicli 
were. not members of the Association, but were parties 
to the- working agreement, put forth, from time to time, 
demands for special consideration. Even recently, one 
of tliem requested to be allowed to instal an additional 
complement of 150 looms. On the other hand, inside 
the Association itself, several members felt discontented 
with^ the aiTangemeiit arrived at in 1931. In their 
opinion, thq present policy was wrong. It not only 
gave the outside mills very great advantage over the 
member mills, but prevented the members from being 
ever able to partake in any increased demand for jote 
goods. ^ Those who entered the field late were expand- 
ing rapidly, whilst concerns of older standing had to be 
content for ever with their present capacity. During 
the last twelve months, a considerable number of 
members veered round to this point of view. They felt 
that the present arrangement should not continue any 
more and that a new^ arrangement should be made 
wherein all parties should work on equal terms and it 
should comprise every mill in India. 


The Committee have submitted to the members a 
iiifinoranduiB setting forth the reasons which have 
coinpellfd them to take this step. In the opinion of 
the Committee, "it is essential, for two reasons, to ■ 
tenaiinate the existing arrangement at the earliest ■ 
possible moment. In the first place, it is obviously 
»nid«iraMe that the indiisstry slioiild continue to be 
esrpasad to the ilheffcrls of similar action on the part of 
out* iiiilivicliial inilL In the second place, the communi- 
cation recxmtly reccix’ed frcaii the Govermnent makes it 
clear tint the pi^licy uiulcrlying the existing working 
a|.p‘CH incut is iioi in ilu'ir opinion such as to lead to the 
rcliabililiitioij of tlu* indiistry on lines. The , 

termination of the existing agreement with the outside 
■mills is, ttiendorc% the first step towards the continuance . ; 
of ficgotia lions having as their object the formulation . 
and iiilrociiiclion of a scheme which will embrace all 
mills in India and will satisfy the conditions kid down . 
in the concluding paragraph of Governments 
memomndiim/' 

♦ ♦ * 

' ’ So far as the members of the Association are con- ■ 
cenried, a notice of three months only is necessary to ■ 
alter of teriminate the present working arrangement . 

S:!^be^ween them* This notice can be given at any time T 
before the ist of January, 1936, so that like the out- 
side. mills, member mills may be free from restriction 
rtiearding working hours. It seems certain now that, 
r/mlraclo happens between to-day and the ist of 
.\pr:k there is hound to be unrestricted produc- 

tion l>v -li jute rnihs. Before discussing the effects of 
rjirc/sirictv-rprsiduction, we would like to set forth the 

I ari-ous reascfu.s wliicli have compelled the industry to 

to, this drastic step." . - 

ft that, for sometime past, the Jufe ^ 

Mills been tmtehing with grave Concern" 

■ tm ctevelopmenfe'ii^wwe taking place in the indnstry., ■■ ? 

: M a result of thepinfitebie tading conditions main- ^ 
V tallied and eB-coiiraged 'by, the viiy- favourable b-eal- 

tfmt wm' temreied to the'nutside^irrflls during the :,G; ? 

tliree years, several new jute 'mills were / 

'ta: fcigal and outside ttit proxdnce. 

, wcTt gfowisg fast both in ninnber and ^ 

Fnbvvt to .tnv Risiriciioiu tr.e ppiuuction of _ ' is not an easy ta 

tontems has a.saiiied fairly large 


The Committee of the Association have always been 
opposed to taking any drastic steps. They tried their 
utinost to bring about an amicable settlement of the 
various viewpoints by negotiation and by requesting 
the Government to help them by legislation. The 
Government of India refused, in effect, to come to the 
aid of the industry. In the meantime, one of the 
signatories to the 1931 agreement took over the manage- ^ 
ment of an existing mill which was outside the working 
arrangement ; and considerable expansion was planned. 
Another outside mill threatened to resign unless the mills 
that were outside the agreement joined it by the 21st of 
September. Some of the members of the Association 
threatened to resign unless the terms of the present 
agreement were changed. What could the Committee 
do in these circumstances ? The only alternative left 
to it was to relieve everybody from the present agree-, 
ment. 


Unregulated production is bound to lead to a cut- 
ihroat competition amongst the miUs. Prices of manu 
factored goods will come down further. Many mihi 
wdll be faced with the alternative of closing down o; 
working at a loss. The price of jute shares will experi 
ence further serious depreciation. How can all tiiis b 
avoided ? Only in two ways. Either by the help o 
the Government of India or by a voluntary arrange 
ment between all the mills. 


m 'iof such 
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prepared to work on equal terms with the Association 
mills. - It is only when every mill starts working at a 
loss and has to go out hunting for buyers of its pro- 
duction, that such an arrangement can be expected.: 
Such a stage may not be reached for at least the next, 
twelve months. It is possible now for any mill, if it 
so desires, to secure its profits for the next twelve: 
months. It is futile to expect these concerns to agree 
to give up their privileges in tliese circumstances. Even 
with the prospect of ciit-tliroat competition before them, 
several mills are planning extension of their present 
productive capacity, so that if any legislation is passed 
in future, they may get a bigger share. And who knows 
good may not come out of this evil ? Under the stress 
of keen competition, mills may have to carry out a 
drastic overhauling of their present methods. Assured 
profits place a premium on inefficiency. Good manage- 
ment or intelligence counts for very little where it is 
easy to make profits. With restriction abandoned, the 
position of the jute industry will become like that of the 
cotton industry. We find in the cotton industry that, 
whilst on the one hand, some old concerns are being 
closed ..down due to losses, others are working double 
shift and even new mills are being erected. In the 
jute industry, too, abandonment of the present agree- 
ment may not mean that every mill will start working 
the maximum number of hours that it can work. Some 
will work full time, some will work as at present and 
fsome will close down entirely. It will all depend on 
the conditions and circumstances of each individual 
miH. Rationalisation as suggested by the Government 
will be achieved not voluntarily, but by the ruthless 
process of elimination of the weak and the survival of 
the fittest. Mills with a lower cost of production and a 
better sales organisation will be able to sumve. It is 
quite possible there may he a radical change in the 
organisation of the whole jute industry. 


„ , ECONOMICS AND MARXIAN MAIliMiAIJSM 

Marxism is generally known as a reliKiun ..1 sli.; 
revolutionary with doctrines whicl) arc largely dt !<-i 
mined by the Communist programme of mUrai. lla 
establishment of the Soviet Coveniimnt in h'.i.Ma .oid 
the econonaic distress in the rest of flu- «»ild li.uc 
helped during the last few years a iresh appraisal os 
the teachings of^ Karl Map, Labour leader.^, who 
believe in evolutionary socialism, ha\'c nuule various 
attempts to utilise the Marxian method for a drt jx'T 
and a more acemate understanding of the trends of 
conternporary history. Even in the days shortly 
following the death of the prophet of Cr>nimnnisni. 
there y/eve many among his opponents who rerogni.-i..! 
the distinpion between Marx the revohiti.inarv.Mars; 
the sciptist and Marx the philosojihcr. Jf M.irx iuui 
something of the true scientist in' him. it is siitVr 
commonsense that his opinions regarding the futtire 
of Mciety should not blind his co-workeiVto the \-a!u<' 
ot his work. There is no doubt that Marx wa.s far 
rom a rnere demagogue, out to secure the plaudits tif 
the plebian by playing on his weaknesses. To him 
at any rate, his revolutionary ideas followed from a 
system of thought. His thoughts were based on hi.s 
study of scipce and of history. It is a different 
matter that his methods were out of the common. But 
the use, which Marx made of his slock of knmvlrd©- 
and tne manner, in which he pressed it iiilo the service 
revolutionary programme, have driven many 


‘ ^Oae thing is certain. If the industry once engages 
' : itself in a cut-throat competition, even if some arrange- 
u US' arrived at later on, for a number of years 
'"‘ nobody will dare to invest his money in the jute iii- 
; and -with ''all attractions gone, any arrange- 
ment arrived at will be loyally carried out by all. Even 
without Government help, the future of the industry 
will, if this materialises, be assured for a number of 
years. No dog, which only barks but never bites, can 
ever command respect 

■V, , ; iji ■■ . 

„ ^ ^ This is, as w^e have said, a painful process during 
which the entire economic fabric of Bengal will be tom 
to shreds. Is all this hann and loss necessary? Can- 
not some of the public bodies or public leaders take the 
initiative in bringing the industry, the Gnvomnifmi- 
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It iy jnuira! some extravagant claims should be regis- 
la.ii in writings like this. In liie preface to Marxism 
mi* MiHhrn I'knr.j’ht by Bukharin and others (Rout- 
kdgv-, pages 342) the authors claim that fte volume 
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irisiiuici* cjt liu' ;kiv;intagt*s of collective work 
v’b'-!i«ritiop?s in more individualistic 
cotpkj'ii ^ hmv eii\y. lilt* aiitiiors obviously* ignore 
tliv riiorv ii'iiposiiig results of Ilie co-operative endeav- 
r.urs Of m'i^ihnnkmm iii the bourgeois coiintncs. At 
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pnitribiftiiuift to sriiiice by its bourgeois outlook, which 

Ih Vhijwiiialiy miscipulilic. Tlic charge easily lends itself 
to the retort that the ImicU is on the wrong foot. There 
art' other exaggerations of this kind. Nevertheless, the 
writers have snccecded in their primary purpose of 
showing that the metlmds which Marx adopted in his 
studies anri the more important conclusions, which he 
rciU'hftl thereby. havt‘ a vital relation to modern 

thought in all its branches. There is, indeed, need 
to reeluim Mar.xism from the prejudice created by the 
nefarious activities of Communist conspirators. For 
Iti lifar.x Ixdongs the credit of attempting to derive 
guidance for lite from knowledge. To him a theory 
mattered nothing, it could not be usefully applied in 
jiractice. Though this took him to the extreme of 

putting revolution on the apex of his thought, it 

has, doubtless, its usi.!s in urging him to look for the 

relation between various branches of science. Neither 
Marx nor Engels ever overlooked the bearing of any 
law' or science on what they thought or preached. They 
were almost alone among their contemporaries in their 
pro|>er appraisement of Darwinian biologjy while at 
the same time they were keenly conscious of the light 
which biologists could throw on social problems. Marx 
himself started as a student of philosophy and as a 
follower of Hegel ; and the creed which is known by 
his name beam the traces of Hegelianism. 
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Marxism is thus firmly basc^d on science ; and its 
'tenets, cowidered apart from the exhortation to violent 
revoktinn, constitute a sysem oi philosophic thought. 
Biikhiirin in his opening essay on ‘^Marx's Teaching'' 
presents a most complete exposition of Marxism, from 
the philosophical and the scientific standpoint. He 
kwis up io the claim that the Marxian method of 
materialistic dialectic constitutes the best method of 
icientific investigaliom The scientists bring out in 
great detail the relation between Marxism and modern 
ttieiia?. The grcaler |mrt of the volume is for this 
reason a sealed book to the lay reader. But it is 
easy to detect the claim that the progress of science 
depemds m the acceptance by the scientist of dialectical 
,lii|iertalism as the creed and of materialist dialectic 
‘aft'if";* ih$ method of investigation. The writer on 
* 'Bourgeois Historical Science’' is on comparatively 
' . ' firmer ground, as the disastrous consequences of fiout- 

ing t!ie'‘eci>fi0mie inteipretation of history are most 
Apimrent; in the'W«ks,of bourgeois historians, though 

lybere a historian would 
bv uitinnilel}* led by the acceptance of teleology in 
any 'tethb# of IhO vplome protest loudly 

against teleology': but it 'Is difficult ■ to see how the 
crivacmic interpretation of history in its actual working 
is cillfcivat from the reading of, a final cause into the 
. _ .. ;yia^itudcs of human societies. 
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which follow largely from propa-f. 
>ok ia iraporlarit' for its forcefol 
psopbical materialism. Bukharin 
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lh<» (.bjcrt is a clwnRing object, for throughout 
iiston l^ (issertmg^ his progressive dominion over 


4 auniinion over 

.Uirt. Objmt and subject are a unity, for society is 
t ut « supcniatural quantity. Hut this is not an iden! 

subject are opposed. Tlie struggle 
of these opposites drives on history, while these 
opposites intcrpwK-tniu. one another (fi^e process of 

process of the 

!nuii.i!nMi!g of ttiiturei ; society has in the last resort 

Lr'’’,’ if- ,'1 i”''“""“ ''“t matter and 

n ft ki species. It is niatter with a snecifir 

«l«nlitv m I fiat its rdatir^ii t«) nature is an active rela-- 
tinofetical. Tlieorv and practice 
Tile contradiction 


V wjtv. i.i*c coinraaicnon 
1 ; I " (productive forces and 

Iistflialiu! rcsiifif«wj expressed in the opposition of 
ijasscs ^fiti^^rLiSS society) is the motive force of historic 


cal dcitdopiiseiit. 

Aitcl on. B lit,. ^ this, indicates the iiiaiii prin- 


ojsics 01 Marxism, its insistence on the historical and 
social character of^ the .subject, the fact of change in 
iiaiure, the opposition of .subject and object as the 
motive force of iiistory, the conflict and the unity of 
ojrposite.s, lh(t causes of evolution through antithesis, 
thesis and synthesis, in fact, the whole form and con- 
tent of dialectical materialism. 


The human value of this system of thought can 
hardly be under-rated. To our mind, it provides the 
tiiie to the paramount task of unifying human know- 
ledge and deriving from it a practical guidance to life. 
As we pointed out at length in these columns last week, 
the open mind of the scientist has left the problem of. 
values m the cold. Traditional philosophy dwells in 
even colder abstractions ; and in so far as it seeks to 
guide practical life, it has littie to offer beyond the 
exhortation to treat the world of reality with iadiffer- 
ence. If philosophy is a synthesis of knowledge 
yielding a rule of life, then Marx’s dialectical material- 
ism lias something to recommend itself to those who 
put the welfare of human society above the satisfaction 
of ftetidious intellectualism. It seems to us that 
inaterWism. in the sense, not of the lower satisfaction 


j .this, world”, but of the realisation of all the 

true individual and social values which we can 


VViii.V-,JlA VVe (JcLii 

cippit'liciid lu every stage of evolution is more worthy 
Cm man s alle^ance than the cult of renunciation in 
the variedly of its religions and philosophical forms. A 
science of valucs—despite the oxymoron — is clearly 
needed. ^And Economics, which has gone about like 
the bee in the folk tale, asking others for its name 
and identity, can do no better than take upon itself 
the task of appraising the conclusions of other sciences 
from the standpoint of the good of social man. 


'by no ' means be isolated. The orthodox economist 
. might well refuse to fight on a ground of the politiciaiTs 
■choosing,, stick to his own a priori theories and continue 
to condemn the economic heresies of Ottawa. But we 
wonder whether such a privilege which the academician 
might rightfully claim is not denied to us ; and whether 
it,. is not, our bounden duty to subject the report of the 
Commerce Department to a detailed analysis. At the 
moment, the lack of a full text of the publication and 
the garbled nature of the reports to hand leave us 
little choice in this matter. 


A ,few remarks preliminaiy to a later examination 
may be quite pertinent. It is noteworthy, in the first 
place,- that .on this occasion, the official report does 
, not bear the signature of Dr. Matthai, who is now the 
successor -of Meeld in the office of the Director- 
General of Commercial Intelligence. Secondly, the 
report, ■ we . are told, does not contain any expression 
of opinion,, ."the Government being content to present 
facts. It may be easily imagined that 'Tacts'' properly 
selected are often better propaganda than opinions. 
Doubtless, methods of calculation other than those 
adopted by the official authors would be necessary for 
a proper appraisement of the experiences of the last 
two years. But it may be readily admitted that, in 
most c^es of preferred articles on either side, there is 
a fair increase of offtake. It must be admitted, too, 
that ^ those, who condemn the Ottawa Pact for the 
restrictions on Indian imports in foreign markets, are 
guilty of either ignorance or intellectual dishonesty. 
The fact is the Ottawa Pact, designed in defi.ance 
of economic principles, has thriven in a world of un- 
economic practices. The changes in trade figures can 
prove or disprove nothing. But responsible opinion, 
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Railways coaspme more thaa 34 cmt, of 
the total ^consumption of ooal ; and this patronag*e is 
■the well in the industry’s desert. By way of patron* 
age or protection, Government, uneasy in conscience, 
bought more coal, restricting the output of milway 
collieries, reaching the figure of 30 lakhs of tons a 
year. On this subsidy, the industry has continued 
to eke out an existence, always however under the 
menace of its withdrawal. Now that the menace has 
materialised iai the report of the Public Accounts 
Committee, the industry is apprehensive of its 
future existence. A case for economy which would 
eliminate the loss of tweh^e lakhs of rupees a year 
has not been made out by Government. The average 
cost of production of railway coal is in the neigh* 


THE COST OF COAL 

dealing with railways, the report of 
Public Accounts Committee for 1934*35 which 
hir James Clrigg j>resented to the Assembly, -it is 
suggested that railways should wrork their collieries 
uiici^ wipe out^ the loss of Rs, 12 lakhs incurred by 
miyiiig coal in the market. This suggestion .rein- 
troduc^^thc question of the validity of Government 
competition with private enterprise. After a brief 
sfiell of post*war prosperity, coal has fallen on evil 
days since 1923. The larger collieries, with accumu- 
lated reserves, have been pulling hard against the 
stream of depression. Small collieries have mostly 
had to close down. The embargo placed on the ex* 
|K)rt^of coal during and after the war, principally in 
the Jiiterest of railways, lost subsequently many of 
India’s oversea markets ; and the^increased output of 
railway collieries effectually throttled the industry. 
The, official plea .for starting- railway collieries, that 
during.'... the ww the .industry .exploited railways 
is ..not , C0n.vi.nc.iag. Conditions, such as existed 
during' the ,p'e,miltim,ate stages of the war, should not 
■motivate ,'reta.liatory'- measures, as ■Government com- 
petition 'is nothing'' else 'but ■ retaliation. All prices 
'Wa'Ched ...abnoriiial levels .in .■I9',!5--!8 and,, coal swam 
.'in. .good." C0'iiipa.iiy '.on the food' of inflated, quotations. 


HEALTHY YOUTH 

‘Eavesdropper' writes: — 

The progress of the Lake Club is the most impres- 
sive tribute to the vigour, enterprise, sportsmanship and 
Ariel-like adaptability of the youths of Calcutta. It is 
all so invigorating to the body and pleasing to the mind 
— ^to see the ‘boys' taking alike to serious sports and to 
lighter ‘sport' with utter abandon and zest. The place 
overflows with spirit and spirits. It may upset the 
equilibrium of the orthodox which is another word for 
the narrow-minded. But when the lads are equally at 
home in aught that calls for grit, pluck and stamina and 
in those that pertain to fun and ' frolic, there is 
nothing wrong with them or their associates ; 
thus are able-bodied and healthy-minded men and 
women made. 
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■ He WM ever after addressed as “My dear” by 
the Canadian fairies. So great a rage was he that 
iWer three thousand of the yonng things whose 
and affections he hal captured presented, 
his departure, an address to “My dear.” 


!'.> Prem that day, he is known as “My dear” 
amongst fkppeTS all the world— and he know's 
a good bit of the world — and as "Dewan Bahadur” 
amongst mere males and older females. Yes, he is 
crjuaily at home, cooing and sparkling with saucy 
epigrams and sprightly stories amidst a hevy of girls, 
and firfritamding the. mysteries of the Vedanta and 
dilating mi the teachings of the Cita to an audience 
of dc.ir old grandames who fussily pretend to insati- 
■eWe cinriosity on matters spiritual. Yes — ^he is the 
saine whether he is accosted by an ex-Viceroy or 
wgyteid % a, shy, shamefaced youth in search of 
is a well-proportioned, well- 
;haIanoed, ' w^l-poised i^s>iiality. 


Established in India 1853 
Funds Exceed £25fi00fl00 


■ LOSS "of PROnTS 

, WORKBSBN’S 
COMPEKSATION 

C4IXmTA-26. DAlJfOUSlE StlUARE. 
stMsaAY; FOSSES suuMatNQ, wtom snarntT 


■gri'iie i» ver^tde';; but; he" ai^wns to be an expert. 

■ ;i Ifnh ^th iwety iittman* b% a human is 
he bktes to be jwspcctrf as a super-human. 

* ftar every nmnneg «#.ioformatk>n, for 

^ hapwled?^-r-hct he has no use for 
hnWtedge which casshot be trans-;. 
ateasmm odculated to advance*' 
'-lupd ^ioorea^ huxmn well-being. 


Scene t Grosvenor House, London. 

Occasion: deception by Sir Alexander and 
Lady .Murray. 

Personae: Most of the Britishers retired from 
India and most of tlie Indians present in London. 

Enter Sit T. Vijiaraghavachariar. 

Bustle, rush and excitement. 

Englishmen and Indians, those who had been 
officials and those who had been in business — every- 
one took a bee-line to the rose and gold headgear 
which stood out in the crowd. “How do you do, 
^wan Bahadur?”— “when did you land in Louden, 
Deusiii Bali^cliir long' is your stay here, 

Dwau Bahadur is everything with you, 

Dewan Bahadur?’^ — **What a treat to see you again, 
bright and gay and full of spirits as ever?” — “you 
are a tonic, yes, you are”— “Isn’t he a darling?”— 
theise are ainongst the tributes which hundreds paid 
out of affectionate regard. He has some name — both 
literally and metaphorically. The homage paid' to 
hia universal popularity is a measure of the nTeta- 
phorical glory of imme. As for the lengthy and 
tough quality of his literal name, sundiy devices 
have been discovered to get over the difficulty. He 
has J^u a belted knight for, perhaps, a decade. But 
I'bihe’' t«««nbers him as Dewan Bahadur 
because it is so convenient a substitute for a name 
'ivhich strains the powers of pronunciation. But the 
girls in Canada found a happier and apter style of 
address. Sir T. Vijiaraghavachariar was frankly 
asked by some of these : “Yours is so longish a 
name. By what pet-name may we call you?” 

“You may call me ‘my dear,' my dears. I don’t 
mind it. Not a bit” — he said. 
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idealkt worldly. He is an 

Idealist— but his idealism is tempered- by that practi- 

another facet of idealism 
because it is not commercially-motived. He has 
consunmiate tact-but k is not the tact which springs 
from diplomacy t^t is, not infrequently nor impro- 
perly, confused with duplicity ; his tact has its roots 
nature, breadth of outlook and 
epth of understanding. He appreciates the need 
f give and take in life but this principle means for 
him not a materialistic but a philosophic conception. 
He knows when to compromise— but also how far, 
and how far alone, the spirit of compromise should 
take him. He compromises in details— but is firm 
in principles. He has a personality that agrees and 
coheres with all that it meets with — nevertheless, it 
IS definite, firm, clear-cut and affirmative. Philo- 
sophers talk of ‘identity in difference’ as the highest 
Ideal. Carlyle keeps reiterating that the aim of life 
IS to clear away what is temporaiy, trivial and 
terrestrial and to perceive whatever is permanent, 
universal and eternal. Sir T. Vijiaraghavachariar is 
a practical philosopher— one after Carlyle’s own heart 
—one whose daily task has inspired and fostered the 
growth of this feeling of ‘identity in difference’ as 
part and parcel of his being and nature. 

In the crescendo of his career, Sir T. Vijiara- 
ghavachariar was called upon to tackle, in the fe£.gt 
SIX years, a task which was eminently suited to his ; 
genius, which drew out the best in him and which, 
as he is about to retire after a thirty-fiv^ yeurs’ 
service, makes everyone, official and non-ofScial, 
wonder if anyone would be found at all who could 
continue the w'ork in the same tempo. This thought 
was uppermost in the mind of Mr. Chunilal Bhai- 
chand Mehta, who, speaking at the last meeting of 
the Governing Body of the Imperial Council Of ' Agti- fi; 
cultural Research, deplored the "rule that an office 
should retire at the age of 55.” He added “Although ' 
extensions have been given to Sir Vijaya, I think 
further extensions in this case should have been 
more helpful to us.” Sir Purshottam'^s Thakur- 
das, the Vice-President of the Indian Central Cotton 
Committee, jnoved the resolution expressing apprecia- 
tion of Sir Vljaya’s work and said : “It is this sort 
of man we want as the head of any administrative 
committee for some years.” An even more impres- 
sive testimony is conveyed in the following passage : 
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^‘If we liad a few more men like him as the head of 
the various administrations, the care of which has 
been transferred to popular control, we would have 
less of the mess that we hear of in some other depart- 
ments and places.’' Mr. Coleridge, a member of the 
Indian Cotton Committee, spoke with real feeling and 
in language that beautiful feeling makes beautiful. 
He was alwjays struck with Sir Vijaya’s high 
standard of charm, tact and wit and concluded: 
do not know who is going to succeed you. To me, 
the future meetings of this Committee would be 
rather dull compared with what they have been since 
I sat here under your able guidance’*^ . Mr. 
Carpenter, (Imperial Agricultural Council, Governing 
Body), was perfectly certain that he (Sir Vijaya) 
had not been there, the Research Council would not 
he in the position in which it is to-day to serve the 
country and to infuse enthusiasm in members of the 
Legislative Assembly and other bodies* b It is this 
public appreciation of the work of the Council which 
has enabled it to ‘go on from strength to strength*. 
As was to be expected, Sir Shunmukham handed in 
the biggest bouquet ; and he had special title to do 
so. The eloquent tribute of the present Dewan of 
Cochin to a former Dewan of Cochin deserves to be 
quoted in Ml: — 

, . distinctly remember the sceptical spirit with which 
. the Government of India’s announcement of the creation 
of the Council was received in those days. ^ There were 
l ’ those who thought that the Imperial Council of Agricui- 
- tuxal Research was going to be another useless body of 
ornamentation of the machinery of the Government of 
' “ India ; and if to-day those fears have been belied and 
i-i if the Imperial Council of Agricultural Research has 
now come to occupy such an important place in the 
machinery of the. Government, it is, in no small 
measure, due to the lead that has been given in its 
. early years by Sir T. Vijayaraghavacharya.” 


' ' That Sir Vijaya’s leadership in the Imperial 
Agricultural Council has been inspiring and dis- 
tinguished, is, as Sir Shanmukham would say, no 
matter for surprise to those who know his past record 
of resplendent service. That he has made his 
colleagues and sta5 realise the fervour that is infused 
in those who deem their task a mission, is an 
achievement which only Sir Vijaya is capable of. 
And in achieving this, he has fulfilled the purpose 
and aim which Lord Linlithgow had in mind when 
he planned the Council of Agricultural Research. 
His Lordship visualised his main problem as one of 
^‘devising some method of infusing a different spirit 
into the whole organisation of agricultural research 
in India and of bringing about the realisation on the 
part of research workers in this country that they 
are working to an end which cannot be reached unless 
they regard themselves as partners in a common 
enterprise^'. It was a happy omen that the Council 
was launched in the regime of Herd Irwin whom I 
had once described as the Farmer- Viceroy. At the 
same time, there were the usual Doubting Thomases 
who could not see any concrete or possible use for 
the Agricultural Council. It was a blind alley ; it 
might lead somewhere, it might also lead nowhere. 
The task entrusted to Sir Vijaya was thus purely in 
the nature of pioneering work. Any other man 
would have quailed before such responsibility. He 
had to contend against a general scepticism that the 
entire scheme was a make-believe, an eye-wash, a 
viOTdow-dress afiFair, He had to convert a new admi- 
nistrative machinery and train the men, as the parts 


were fitted in, to work the inachiiery. He had to lay 
down the policy, enunciate principles, tackle each 
new situation as it arose, discover ex|>erts and 
encourage them, and translate the work of experts 
into practical measures. He had to be in touch with 
developments and conferences in inteniatioiial agri* 
culture. He had to be here, there, everyivlwwe. He 
.had to combine the businessman’s practicality witli 
the fanaticism of the missionary ; and he had to 
..make this blend popular and acceptable to^ those wlv) 
worked with him and under him. He did all this* 
and achieved a measure of success so 
tliat the Doubting Thomases who preclicletl rertiiiti 
failure are now nowhere to be seen. 


Sir Vijaya’s self-confidence and confidence in liis 
mission were responsible for this heroic perforiiiaiice. 
From the start, he felt that tlie \*i4*t**Chnir!iiaii,diip 
: of the Imperial Council of Agricult uiitl Mcsi'arcli was 
■the most covetable post under the Goveniii'ietit cif 
India. It was a new job, but also a^big job. 

I, for one, would have appreciated if Lord Willing- 
don had set aside red-tapeism and decided on another 
quinquennium of service for Sit Vijaya* If I 
remember right, the age-limit for j^Iembers of the 
Executive Council and for High Court Judges is ; 
a like age-limit for the Vice-Chairmanship of the 
Imperial xAgricultural Council would have !)een 
appreciated by one and all. Above all, Lord Linlith- 
gow, in particular, should have appreciated tliat the 
department, which will engage his special concern 
and parental solicitude, is in charge of one, in whom 
all the varied sections of the community, European 
and Indian, official and non-official, have the fullest 
confidence and through whom the splendid work 
already achieved may see further and more fruitful 
expansion. 
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oDM^Wnn supetcilious attitude to the 

Sw Z'hJ r of this occurred this week. 

dkSl’^ri ^Tt earthquake resolution was 

discussed. There was no epithet which was not hurled 

"detestable.” 

Sr„?' o“« s r 44 Tf 

-juple of members who slipped aw-ay unnoticed?^ 
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f h’tiim Finance on the Howrah 
man figured prominently 
s week. Mr Satj-amurti, who is 
•<’» ri-;u!er of Ihc^paper, confronted 
Sir James Grigg’s 
<s manner and method. I 
— -• special interest to 
change 


juid ihv 

ill thi As'-uinljtv thi, 
apparfiiily .1 ke 

itjf Fiiwiire Member with them 

repius were pypiral of h 

reproduce them, jQ" ^ 

m t K attifiide of the Government to the opposition. " 

: Tlif w.mie price wm 

" cmu!iti,m.s obtaining J^tlw time of 

‘ ^xlna"liZ‘' J fellow whose advice wa.s obtained in 
hMiiR the mile jirice at R.s. 96/8? “mainea in 

Ur ••» "'«««• 

the 'HonournbJt .4-r Janie? Gr'ig^"""’*®'’ 
or fames Orif:g : Xts, Sir. 

. rirsbrsT™!'"'' 

Iir /(iwe.s fVJigg ; Both. 
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HIT instances occurrei 

Mnnamcd Zafriillah in his characteristic 
a certain vote of the House was tini 
did not deserve consideration. He was 
for showing disrespect 
and the President directed that those i 
Commerce Member be expunaed. 


f Indo-Burmese Tribunal or 

the appointment of Sir Otto Niemeyer, The former 

was sS 

bnef of the Government of India, and the latter 
escaped discussion because Mr. Aney fought diy at 

if itf wen though he had seeded chLce 

of discussion on an adjournment motion. The short 

?eS irthir^h ^ substitute and the 

result IS that the Government got away with it. 


The following about the Howrah Bridge •_ 

^a/r«/lal, Kfeaii : I am unable to make i 
’&5®‘ P^Konoamble Member is reminded that unde 

U. .“.^“ 4 gn£ SSA?! TAZS 

Kf Goverdnenr"'"' 

ed^thejort Codmjlsbdrs wilf'aV™^^ trS?w« 

5lr M. r/raSStr! Ifee firXS^f/ “ '"f = 

Ha"e the Government of India been kept 

<SSSio?era^:tffitTa”^ 

Sir Mohd. Zafru^h Khan : i do not understand what the 
ifononrable Member means by progress in the matte 

tenders were receiveT^d 

th€^« tenders were and so on ? 

^ "^““^ted with 

Howrah Bridge. 

Sir ; MfmBmh Khan : The matte s^nd<; tii«c 

® consaltl 

? ' iitoffdon ; and naturally nobody else 

naj I know if the Governmeht rf India will press thfi 
»'>'‘y’ort toinmissioners of Calcutta and see 

' 'f‘ - ‘^>‘<1" ■■ As 1 have already ^id in my 

a'‘'„ t«taven the Howrali • Bridge 

Local Government. The 
' all ^^^nectly, at any rate., come 

; Biit^%rill thty advise the I^ca! Covem- 
interest of the national ecotroniy ' this' 
not to go out of Siia~ 

^ Govemmmt' 

^■' m' giving such Insteictions with^ 
, , . m mtm msttem w fte government, ^ 
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the latest type capable of treatiag three million, gallons 

discharging it into the sea, 

acquired through Government, 
Darjtl between Elphinstone Road and 

wfw i: n 40 big concrete tanks. The 

tanks ^ K® pumped in to these 

mravo ill ^ process of purification to 

.. .Itii.ovc the loiil smell and the poisonous rases. The 

larmlep fluid will then be discharged into the sea 
Without detriment to the health of the city. 

benefit immediately 

bendit the entire population living in the area east 

Snn w-i‘ I' from Poibavdi right up to 

Sion. Hitherto this area was not provided with a 

min^^ sewage which used to be discharged 

creek^" Th!f water channel leading to the Kurla 

m?a Jtl treated with chlorine, 

was a source of nuisance to the residents. The work 

purification plant alone requir- 
ing half that amount. 1 ^ 

Conn^^^f 1 k^ subjects that will come up before the 
Council are the Appropriation Accounts of the Local 
Government Khan Bahadur D. B. Co^L 

mit+,t^!Tf* Accounte Com- 

“fr consideration.'' The 
SdS * hZ Sf ‘l^ritemplated a deficit of Rs. 28 
R^ iLvn ^ surplus of 

amowi f payment of two substantial 

mounts, one of Rs. ii|- lakhs due to the Government 

of repayment and the other 

thA^T 1 estimated the new revenue from 

he Lloyd Barrage applied towards the reduction of 
the borrowmgs on account of the Barrage 
r,.,. ® improvement over the anticipation of 

two lakhs, including one or 

two windfalls which assisted considerably but cannot 
be expected to come to the aid of the FinLce D?part- 

FZ'n improvement is set down by^ the 
Accountant-General partly to the retrenchment |olS 

revCTur™“Tht improvement in\eir 

n -.1 important sources of revenue of ' 

fores?^^b?T^ are, land revenue,, excise, stamps and 
lorest , he sHtes, and these are not likely to ^nand 
appreciably m the near future.” Indeed, the gap 
^tween revenue and expenditure is likely to widen 
Si/^Afih increase in pensionary charges 

increases of expenditure; coupled 
iTkL^ 'lai^am loss of revenue to the extent of Rs^ 10 
a yean consequent on the abolition of the town 
duty on cotton with ecect from 1034-^5 and a pro- 
bable fall in the excise from the of 1933^34 

The Accountant-General does not gloss over the 
grave situation though he looks forward to the 
separatmn of Sind as a measure of relief The 
separation will release Rs. 65 lakhs which will go a 
feefid^y^ financial equflibrium of the 
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Legislative Council 
.1 Hn iig note on commercial discrimina- 
■J,Vh the Delimitation 

*.* "’■as not discrimination 

European business to allot three seats to 
n Ghamber and one to the Indian 
Commerce. And to blazon out, as it 
teimination, the Bombay Presidency 

H?! rn"" I "’^tnbers, gets another 
(iian Chamber has a membership of over 

^ 91 - The former 
9 t crores. The European 
Hivited to choose a member to sit on 
Pumhotamdas Thakurdas 
^T*j* business of Bombay is pre- 
Indian and the weightage given to 
nesb IS another striking instance of those 
implicit reservations of non-national 
1 honeycomb fte Government of India 


national to alien preferences. So the debate proreed 

SnvTctbrthfrS‘7 cumulative 

Smender of Rrifli " ^ *\tiresome tribute to the 

is»iirrc^aer of Bntish overlordship involved in thp npw 

S of are nft whS%h:; 

or rather what they are alleged to TK'i' 

fare nf Thf discontent. In 

Indmf f commercial Bombay on the 

Li fn fr a'^q^esce in fhe plead! 

® StISLfnLf constitution for what it is worth. 
feHnw fkf _f<i«fress« to students are apt to 

^me work of such addresses is without value; today, 

ioffld u importance that India's culture 

capable contari-^r? fre™ the inescap- 

capaoie contact of matenahsm. Realitv howevw 

encompasses us around and, however much the S 

££e oTIfi obliterate environments. ^ A 

Srm ti Lf cSTd ®arl^ed Mr. Munshi’s 

aaarm to the students of the Ferguson College to 

he laid on youth, among other obligations the 

S' W&^bufnif ^santic organisa- 

'■ amusements and even in 

achievmg amazing results. India 
of organisation. 

dr is Caesar's. 

^ “ I’Uidents , he said, "are not merely to 

careers and 

-t«i..i b.iccf.-,s. Yon are not here so that you mav 
‘g; and the meL with 

' '4’- ' f are mere incidents, not essentials 

‘ cisential.^ which you have to acquire 

. cAn J f f tbe equipLnt 

mdSSS- of your times and the 

f knowledge 
p to . .. '"'-y® mcreMmg and your obj®:tive most 

highest knowled^ avafl- 
” fashioilng the 
yottt dty. As kwyeis, doctom or 
Mtiste, 5»ou have. &eefly or indiiecfiy, to ’ * 
le developm®rt of society.” “*“«eony, «> assist 

.atZ!!!! completion by tibe end of next month of the 

^ Cmrporation is a 
i.e'-i f-! North Bombav has 

sanitation. . A net--;:* 

® «»a in Dadar C 

and, A hage purification .plant of . ' 
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The Cauvery River at Trichinopoly is nearly 1 j times 
as wide as the Hooghly at Howrah Bridge. 


bridged the river and opened the line 
traffic in six months. 


ide possible by the Braithwaite organi- 
their patented system by which they 
idations in five weeks. Seven other 
^yHg an aggregate length of two miles 
by the same methods in 13 months 
of continuous work. 






^ Tlie Wteetor of Public Health originally pro-' 
posed that the sdieitie should be worked for five 
years. I'^nt ^Caveninient sniictioiied a period of 18 
niOT'tlis a:id iLs fttrlher continuance will depend on 
the- iv5u]t^=? CscIjievecL The scheme, which is esti- 
matea to cost Ps. 29>n0f) in the first year, will be 
tmancetl hy the riovennutnt of ^ladras, from the 
fiOVenin!ent ut Indiahs contriinition, with a contri- 
buui*n of 40 |;er cent, from the Rockefeller Founda- 
,,tiOT America. ■ - , 

^^From heahh to debt is another aspect of rural 
welfare Ojh;>diicIi Govermnent is opening its exhaust/ 
iiic ^Inivancore Agricultural Debts Redemption 
Comnnttee r.as 'submitted its report to Government. 
The Conunittee conmders that^ the various estimates^ 
'extent of agjioMtiiiral indebtedness which haie- 
,|iIsoe4'. the total debt of the cottntry at betweeH' 
'M CTQfm and Ra. 2S crores' may be accepted 
for the purpose of its recommendations, 
lieiil t^rd^ of agricultural debt has tnereastd 
m%wU sccouat of tmnimlated interests ati4^ 
nervy ml! in the \'tdue of agricultural produce 
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^•tadras, Sept. 25. 

llic ha.s been passed by 

IK .M.ilAc As»t.-ml)iy IS the lir.st .step to resusoi- 
tiu; jiuhistry in .Snitli India. The Bill nrn 

The proceeds of the duty 

(tmn eli o /t / say that their 

MnT !U!lot^ ,1, nnrld markets are making headway 

the t'xpeii.-e of Indian coffee through organised 
i»<«n‘agaiKa. Practically, the entire a/eage inu/er 

I f P«rts. At the 

nosiihm *'^1 **r'* attracth'e pro- 

I (-Hion at tins end. 1 hen came the bleak years 

hrlknvmg on pe.sts_ and Brar.il comjjetition. The 

l^ost-l\ar period revived the industry and production 

m. “ 25,000,000 lbs. to 

35,000,0(M) los. The mclu.stry feels that its expan- 
sion sk-i .ends on onganisation. A good deal of coffee 
is Rioe.n 111 Cochin and Mysore. Over half the total 
iinnil.er of plantations is in Mysore, the largest 
estates being in Cochin, where the plantations 
itverage !b6 acres each. Unlike tea, coffee has no 
oiganised resources for research and marketing. 

Cess Bill will equip the industry more 
etticiemly to meet world competition. One of the 
iirst tilings the proceeds of the Bill will finance is 
the improvement in the quality of Indian coffee 


Rill 111 uplift is iioiv always around the corner, 

wliichever way yoii turn. That is a gladsome change 
. ft 0111 the days, a little while a.go, when things rural- 
ty cik^d- .a .:.Ft,guc , -sense of uncertainty ■ and unconcern. 
The ’Fooiiaiiiftlle rural health scheme has, for ins- 
t a lire 1x‘eii taken in hand by Government. -A group 
of 25 villages, with a population of about 40,000' in 
tile Sriperambuclur Talitq, has been -selected for this 
work. A first ehiss Health Officer wilTbe in- charge ' 
of the I blit with Pootiainalle as the headquarters. ■ 
The, area^ will J:>e' divided Jiito four ■■ ranges,' ..each; '-with ,■ 
a health inspector, a health visitor and two midwives. 
All Advisory Coniniittee will be formed at Foonamalle. , 
the Revenue Divisional Officer of Saidapef as /' 
President,, the Health Officer as Secretary, with, the 
representative of the Rockefeller Foundation, presi--.^ 
dpts of pancliayat hoards and representatives - of 
idllage as meinbers. ■ 


So.ifrs„WS: “““ 

mitwfc ?f “ recommendations of the Com- 
be Jmde hM -v reJief 'shouid 

dliikm b/ ik . conciliation through debt cou- 
Ordff2H!/?u / established by Government. 

Chairman, and two members, all 
aommated by Government, and including, if iiossihle 
one Government Officer. The Board should be an 
adjudicating body and should settle the defats of tlie 

nartS 7h^’ f ^ ^ manner of paying it. If the 
nSed bl th conciliation pro- 

We should have tile 

torre of a decree passed by a Court. No appeal or 

♦ 


draw^Tm / ^ay 

Mu siffk and file it before a 

-Tunsiff s Court, A\'liereupon it would be open to the 

certified by the Board as just and fair cash payment 

dmVfor deposit, fixing the 

de/m£ such further extensions as 

deemed fit. _ The Committee recommends the ap- 
pointment of special Debt Conciliation Boards for 
Ruttanad agriculturists, for the conciliation of debts 
incurred by planters from coastal firms, and for co- 
rf preferably on the recommendation 

^ of the co-operative movement 

ifie Committee proposes that for three years 
from the date of the proposed debt relief legislation 
the maximum rate of interest allowable in law should 

y®® secured debts and nine 
per cent, m the case of unsecured debts. The Com- 
mittee^ makes detailed recommendations regarding 
of interest, recovery by instalments, sale of 
Ld^Stt/es auctions, mortgage with possession 










-w.ere no longer in a position to coiieci roiiio;H:T%:i»j 
claims for exports to financially ucwk rorifoi^. 
The only aUeriirlive to tile piackcc' >■ 4* ryo t 
cessation uf trade between iheni b:v 
meiit uf exchange clearing. Insluicl of cKiIy rcal'shig 
'this, the cuiiiffiittee sets itself tiie tjsk ’ ,i 'isrvi^.iW 
the iiaiigihy Goveriimeiits \\'hi€h esi aai'-OMi w-- 
cliaiige restrictions and import teslTictiuiis mr.i 
them to remove these restrictions at oner rh !?• hv 
able to net rid of the •/Diioxioii-* exchan c da- m . 
Members of the committee were, donhUtaes, avwui* 
that there is no likeliiiood of their advice being 
.followed. The same advice has been given alrtidf 
'imimiierable times ever since 1931, by vstrioiis iatrr- 
national gatherings and was of no avail Restric- 
tions have gone on increasing e%?er since. the 
Governments are rightly or wrongly coiiviiiceil that 
it is to their interest to defend theiiiselves try siicli 
. means, there is no reason to believe tlKit: llit-y will 
reverse their policy in order to pkase tfie IcnRiK^ 
Committee. 

y.':'. f- The one-sidedness, with which the Leagm* Com* 
'.■mittee dealt with its subject, is in itself open to 
..■criticism. It is calculated further to reduce the 
■.number of those who expect impartiality from 
Geneva. The report does not make the slightest 
effort to suggest improvements on the existing 
system and devising methods which facilitate its 
application. In this respect, the Teague Committee 
appears to have followed the example of the Ikrard 
of the Bank for International SettlemeHts, which 
decided to keep aloof from exchange clearing for 
fear that, if its results improved, the Governments 
might be tempted to retain it. In the main text of 
the report, the question of multilateral clearing is 
decided to keep aloof from exchange clearing for 
hardly relevant paragraphs are devoted to that ml> 
ject. And yet it is exactly in that direction that the 
Teague of Nations could have fulfilled a useful task. 
In allowing itself to be influenced by doctrinaire 
considerations rather than by a desire to help, the 
Teague has certainly missed an opportunity of 
increasing its influence and prestige. 

In its efforts to discredit exchange clearing, the 
committee was at pains to blame that system for 
various disadvantages which ha<l ubthfag IP 'do yc||!l 
it. Exchange clearing is debited wdth all th6 advet^ 
consequences of an overvaiued currency. Since the 
exchanges of most countries, which have extensir^ely 
adopted exchange clearing, are overvalued, this 
method is eminently suitable for discrediting the 
system. And yet the evils these countries suffer from ’ 
would be the same, if, instead of bolstering up tlieir 
currency with the aid of exchange dearifif, h^t'y 
done so with the aid of other methods on defence. 
This does not, however, prevent the committee from 
holding exchange clearing solely responsible for the 
consequences of an overvalued currency. 

Another method applied by the report is to 
blame exchange clearing for the difficulties arisiag 
from the fact that all countries have not adopted the 
-system. Every .now and then we come across com* 
plaints about the adverse effects of the sj^stem upon 
those who keep aloof from it. But surely tliesc 
countries have only themselves to blame if they are 
victimised as a result of exchange clearing agree- 
ments. The remedy lies in their own lianas an<l uie 
system can hardly be blamed if the arguments are 
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as ever ; ana, once again, one can only 
repeat that, for the time being, the best advice to 
mvsiors is to stick to safety first securities and if they 
alli^ to simulate iir shar^ of compaid^: 
ia the home markets. 
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jW^le"*o' ifjriW'.at tie eqttally false 
ea:db«ige,,-a«»jrj3|g teods , to redi 
‘ti^. Tie 'worst t 
if ^change' dbariiijg fails' complete! 


■“ excaaa^ ownug fails completely, is to 
erf 'affairs whidj-wpaid have existed, 
had neve^. besm introduced at 

ib - out the strongest possible 
the committee '''’over- 
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London, September i6. /' 
according to the 

Ihi 1 ^ of die World Economic situation made by 

imuroSSnflfri economic 

mprOTement at the present time are more encourag- 

ii|an*" ** any preceding period since the depression 

»;» course, mean that we can all 

prosperity ; and that investors can 

simplj lt'a\e thejr money alone and expect it to grow ■ 

although 

parts of the world, with the exception of Italy and 

gather even%art 
conditions are worse than ever, 

d? !k ^ countries, which are now paying 
heavily for their deflation. i J" s 

4 », experts, I see, believe that the key to 

the world situation lies at the moment with the United 
States, which suggests that the wise investor will keep 
a watchful eye on the outlook there whether he is 
|WticuIarIy interested in U. S. securities or no 
ft is suggested that if the recovery in the U S 
heavy mdustnes gathers way, the gold and banking 
FWWm arii clearly sufficient to support a great credit 
c:*!^nsion which wiH communicate itself to other areas, 
particularly to the United Kingdom and the sterling 
group generally. ° 

So far as the United Kingdom itself is concerned, 
there do not, at the moment, seem to be any immediate 
signs of n chtek to nxjovcry, Ihe latest trade returns 

are very ptkfactory and would have had probably a 
sumtantial effect on markets but for the depressing 
international political outlook. ^ ° 

Although, as stated, there is no obvious check to 
rrovery' here, that recovery is only proceeding at a 
slow mce ; it seems unlikely that it can go on very 
longer or very much farther without an increase 
■ la '''UOTiaational trade. 

'Ihah I see, is also the conclusion reached by the 
Experte who point out that the increase in 
' up to now has not been accompanied 
^iiMSte^rin international trade. 

itself has been 
'Ming activity 
: wish. 

e, remains as 


cTtherTt^rt^^n^^ Scaring contradictions in the text 
£.v 1 ,^ report. On page 16 for instance, it reproaches 
Drices”fl? ‘^'^^ring with tending to raise, commodity 
fo diverting purchases from cheaper 

of transit a result of the employment 

report declares that 
of ^nrTcef to lower the world level 

Another piece of incoBsisteiicy is the 

rion of 

4 accumulated commercial claims through clear- 
suspension of exports from the creditor 
to the debtor countiy. In other parts of the report 

that credffior 

?ountr£^ relation, to their debtor 

^t is stated that weak 
wilh £ hi£ fi increase their purchases in countries 
no?to wl ’n clearing agreements in order 

£ “ * ®P®”^ their foreign exchange reserves. 

In the very same paragraph the report states that 
clearing agreements have accentuated the 
fenortage of foreign currency. 

Most amazing of all, the committee expressed 

exdiSae^e^^”^ opposing opinions on the effect of 
K.! clearing agreem^ts upon the volume of 
i>li contracting parties. On page 46 

clearing agreements tend to eliminate or 
K f impulse or movement towards increased 
trade between the two parties.” On the other hand, 

• ^ IS stated, “clearing agreements artifi- 

partks between the contracting 
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STFENGTI4 

AND 

PRECI $ ION 


Throwing the hammer stands for 
a combination of strength and 
precision whicli illustrates our 
business. We too are "casting”, 
but in a different sense. 

We have won a name for our- 
selves through turning out con- 
sistently good iron castings, both 
in exactitude to specificatjcai and 
in excellence of quality. In 
placing orders with us you can 
be sure of fine workmanship and 
of prompt service to go with it. 

Light and heavy castings of 
every 


All enquiries 

diate attention. 

Catalogues and Price 
are sent on request. 


Cast 



iyni.U>ynitm ivaclied a new hkh record in 
‘S’lr ^/"’istry of Labour returns, 

n on iim-l,*;! 1».424,000 insured workers 

no! li and of .,24,000 coiniwred with Aitfrust, I93L 
At tile same time, there wa.s a reduction of 24,977 in 

register Was 

\un,ft m4 nf!f- compared with 

Au,<u.st, 1934. Of this total, 1,533,259 were wholly 

334,419 temporarily stopped, and 
80,^0 were nien and women nonnally in casual 
einpIo.vinent. There w^ere, however, more workers 
who ly unemployed than in July : the decrease was 

one to a lecuictioii in the iniinber teniporarily stopped. 

_ 'I'he improvement benefited every industry 
with the e.xceptioii of tailoring, distribution and dock 
and luirbour services. In coal mining there was a 
™ compared with July, of 

y,350; in jute, 9299~a decrease in the number 
temporarily stopped, after the local holidays ; in iron 
and_ steel, 2,835 ; in building, 2,811 ; in general 
engineering, 2,722 ; wool, shipbuilding and the motor 
trades also showed reductions of more than 1,000 
Ihiemployment in the tailoring industry, however, 
increased by 6,921 ; in distribution by 6,124, and in 
dock and harbour service by 2,082. 

Regionally, the gains were not quite as evenly 
spread as they have been in recent months. In the 
|S| Orth- Eastern area and Scotland the improvement 
was most marked ; unemployment fell by 18,329 and 
14,572 respectively. In Scotland, however, most of 
the^ reduction was normal and seasonal, after the 
holidays in July. In the Midlands, there were 6,403 
fewer unemployed, and in London, 1,978. In the 
biorth-Wwtern area, however, (and, here, perhaps, 
local holiday.s are again significant), unemployment 
increased by 10,763, while the South and Wales both 
showed increases. 

A fall of more than_ £10,000,000 in Bank 
Mvauces, which form a reliable index to industrial 
recovery, is a disappointing feature of the clearing 
banks’ average figures for August. The advances 
whidt had been rising steadily for some months have 
fallen back to £764,000,000. From the earnings 
point; of I’few, this was largely offset by increases of 
^,^13,2W,00<) in discounts and £3, ^,000 in the total 
of money at fWli Both movements are mainly due 
to the seascaia! increa^ in .the amount of Treasury 
..Bill# , WhJoh n6t''0Bdy' mables the banks 

' to'*'' , Ml 'jwa-tfolios;, ; hut ' also , Mads to a 

I better 'd&itend'fdr funds- froin; ditebiint market 
(jimrunv. 

’ j- tV, ,, Mthough it is , not unusual for cash holdings to 
iaaf*iSe',njt' this time of the year owing to return of ^ ; 
,i^r the holidays, ' this-. : item ; actually 
during the montet': The'Coatrac- 
'’base wan, not r^ected.ia.s similar 
while total deposits fell 
from ' the previous - .r^ 
Ipteviflte ‘Writ ' ’ratio -u’as actually '* 
per cent. , /'-W'. ' 

[^■^"tedOTaad steel in August was'*^“ 
mavises, ^wholly"' 
IfeOWa'' -itt' 'both- cases. Totel. steel 
tens was actually 

■te'v-tlm “--‘July figure, but the, daily ^ 
tifttli,' lower at ^,230 tons for the 
!%-d»ys:-'due to the .August holiday 

29,759 ;;t^i ' , iw ^ tlie 




Governments, while experts insist on a speeds 
of daily food. Gone are the days when food, 
gladden the palate rather than vitalise tlie body 
the cunning* of the chef would evoke throaty ar 
tion at the master’s table. Gone also are th 
when diet was a personal matter of money and 
and mastication. So Sir John Orr would have 
paper on nutrition and agriculture he read a 
wich. England needs, Sir John said, a ''v 
food policy into which both agricultural and 
health interests can be fitted and reconciled^ 
Vdstigation has shown that potatoes and bre 

. ,..,,*1 • ' *• : , , ' f •" , '' .......... 


Orr stated that there are 20,000,000 people in Great 
Britain below this diet level. I will not follow Sir 
John in hte explorations into the solution of h^lth- 
cura-ugriculteml problems. There are few things, 
nearest the heart’s desire, the reforming expert has 
not desecrated. To live, to suffer, perdiance to die, 
on planned diet wrenches the last link with intimate 
personal predilections. Both mind and body r-A>eI. 


NEWS: Hu .4fr MnU ' 
ended Sent. 14. 79.-i <t 
CHEAT mUT AiJ\’ 

WIDESPREAD RECOVERY 


sf ^ decline of over 

comnared August production 

■ Aiirrft 0 f 4-1 * S'lid the daily average for 

stist this year is well above last year’s August 

SLSrfL”' Kr-iJn p^oduS 

3a}0 toSf -ft 54 l 4 nn . T figure of but 

31 working d-iv^fu werage for the 

tons in TiiM ^Tr, A comparing with 17,650 

tioii uns 50*3 3nA pig-iron produc- 

in the urfvfonf 528,300 ' tons 

Previous months~a decline of 25,000 tons 

iTemaritr^? ^28,200 tons of 

iicmarut, 4.67,500 tons of basic, 122.200 tons of 

fouudiy and 13.700 tons of forge pig-iron. 

Agremnent^aud^tbp Anglo-Italian Payments 

Agreement and the progress of transfers under it are 

tuntehall. Some anxiety is being caused bv the 

3te’'frn2l“V'‘' wiiot hi! 

riowinv im If £2,000,000. A 

s oveing up of British exports to Italy rathCr than 

e?rl Sr accounts for S 

sScfltaliS ? situation, 

raDidlv ^rimi Britain are falling 

Board ^f ^ I f has been given by the 

AvSeemUSifLS methods by which the 

« Sk better. There is 
possibility that it may be made compulsory for 

into f sterhSSsfe u <Jebts 

Itflli-iTi ri ht- Similar to the lire account for 

Italian debtors. It is doubtful, however, whether 

mattere^^^’^^^ sufficient to improve , 

The Commercial Secretary to the British 
Embassy ^ Rome (according to the Department of 
. calls attention to a communique, 

i^surf by the Foreign Exchange Control Departmkt 
which intimates that Italian importers may no longer 
expect imports to be permitted merely on the grounds 
. ^ goods concerned were ordered or had arrived 

before a license had been obtained. United Kingdom 
nuns are warned not to despatch goods to Italy until 
an assurance has been received that the corresponding . 
import permits are actually in the hands of the 
Italian customer. This warning applies, of course, 
equally to United Kingdom merchant firms wffiich 
arrange for shipment against payment in London, of 
goods direct from Europe and foreign markets to 
Italy. 

Give us this day our daily bread is an old pra- 
in a new setting. Giving food daily to millions' 
unemnloved T«i mip- nf f-'hp _jC 



ssmtsmasm, 






conditions ant! styles in econoiiiic enterprisi^ wmn; 

involved in our programme.*' 

The Acts passed by his years nuv o. 

regarded as the secosid iiLslaimeiil ol ih- Niw Ihe.. 
The list of Acts is long and most of them nit 
the separation of powers which Js the nilingpiogai:i 
American constitutional law. lliere was vioMit os- 
agreement between ihe Senate and the Ihnn* 
the principles and operations of the Presklmt s 
cedented legislation and, in some cases, iIm* tisial P \t 
was not agreed upon until the ^ last boiifs besote 
adjournment of Congress. And Congress ^sptnt lon- 
siderable time during the current session m bmigiiig 
the more important Acts within the tionnds nt i:u!U‘ 
titutionality laid down by the Suprcmiv Chniii in iiut 
Schechter case. The A. A. A. Amendmeiit Act. Ilir 
Frazier-Lemke Farm Mortgage Act, the Wtwk Krhi't 
Act, the Social Security Act, the Guffej^-Synder CobI 
Act, the Magner-Connery Labour Relations Afl, the 
Banking Act and the Public Utility Holding Act am 
the more important of a collection of jegisktive 
measures which Congress passed solely to implement 


. Sir Samuel Hoare’s speech at Geneva has had, 
on the whole, a good press. Things were wobbling at 
the League of JTations and nothing was materialising 
from the prolific peace gestures of Britain and France. 
Sir Samuel Hoare’s carefully coiisiderecl case tor 
bearing collectively the burden of the League s 
responsibility, no less than his clear statement of 
Britain’s attitude, steadied European vacillation ana 
informed Italy of the consequences of pursuing a 
policy of defiance. There are rumours that the quick 
decision of the Cabinet to develop a strong initiative 
was due to Italy’s extravagant demands, which 
included the surrender of Malta and Cyprus and a 
virtual domination over Egypt.^ H Luce, it is said, 
cherishes ambitions of colonial expansion which 
would restore the glory and the glamour of the old 
Roman Empire. Sir Samuel’s speech and the move- 
ments of the home fleet on the Mediterranean 
quickened Europe’s perception of the gravity ot the 
situation and, when M. Laval ranged himself on the 
side of Sir Samuel, the odds were fiecisively against 
Italy. All the same, there is little hope the 

crisis has been negotiated, unless Italy is ultimately 
deterred by the combined oppositon of France and 
Britain. France’s apprehension that taking sides 
with Britain might drive Italy into an alliance wit 
Germany, has, it seems, been allayed. 


two factors. The first is the continuance ot the present 
strong upward tendency in business activity. For 
nearly six months, the trend has been steadily upward. 
There is as yet no indication that trade is in a seriou.Cii- 
overbought condition. And it might be intelligent 
anticipation to rule out any apprehension of a sadden 
relapse. The second factor is the fate of the basic 
New Deal Acts in the Autumn session of the Supreme 
Court. The Court veto on the N.R.A. had compara- 
tively little political effect. But if the Agricultural 
Amendment Act were to be declared unconstitutional, 
the political reactions would be a severe setback to 
President's vote-pulling popularity. The Act is popular 
with the farmers who have great power in Ckjngtep 
and whose votes are essential to the President’s 
re-election. 

The political situation is obscure. There has been 
a great deal of confident prediction that, with Con- 
gress away, there would be a period of real recovenv 
with renewed investment activity and more assured 
purchasing. The conduct of the various markets since 
the adjournment of Congress partly confirms this view* 
The Administration's attempt to reduce the amount 
of its largesse to cotton growers raised doubts in die 
cotton futures market. The belief that farm, prices 
are unduly high and that the people will insistently 
demand elimination of Government action designed 
to raise prices of food ptCKjuCt^mtoduc^&.aii 
of uncertainty. For some time political uncertainties 
have made market prices incalculable ; and every 
prospect of a continuance of the disturbance upset 
investors. It is a fact that tire public have paid only 
casual attention to the details of the complex measures 
that have been framed at Washington and, now that 
their implications are progressively in evidence, it is 
possible that political resistance to the New Deal 
might harden. 

The killing in public of Huey Long, Senior United 
States Senator and dictator of Louisana, throws in a 
lurid limelight the foul spots of American public life. 


STAGES OF THE NEW DEAL 


: 'W adjournment of Congress on August 27 

tibr Ttew Deal may be said to have entered the third 
stage The Deal commenced with a spate of emer- 
gency legislation and the assumption by President 
Koosevelt of dictatorial powers in the Summer of 1933. 
The two years that have elapsed have clarified the 
involved issues that have engaged the attention^ of 
the President, Senate and the House ; and. it is possible 
now to get a true perspective. The President, despite 
some rebuffs, has achieved his major purpose of con- 
solidating the legislative basis of his policy. It is 
true that he has done so by devious means of com- 
promise and conciliation: that is evidence of the 
President's sagacity rather than proof of vacillation. 
Replying to a correspondent, President Roosevelt 
wrote, a little before Congress adjourned, that the 
legislation part of his programme was practically 
complete. 

He has not departed, he said, from his original 
aims which were 'To seek a wise balance in American 
economic life, to restore our banking system to public 
confidence, to protect investors in the security markets, 
to give labourers the freedom to organise and protec- 
tion from exploitation, to safeguard and develop the 
national resources, to set up protection against the 
vicissitudes of old age and unemployment, to relieve 
destitution and suffering and to relieve investors and 
consumers from the burden of unnecessary machinery.” 
The President added that "it seemed to Congress and 
to me better to achieve these objectives as expeditiously 

as possible, in order that not only business, but the 
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to-, be ' seen,, , if the report, that it will bring ont ere 
long,- contains any acceptable solutions. In case ^ the 
report is' not ■. found favourable, as the present signs 
portend, the League will have to take a decision on 
the, crucial articles ii and i6 of the League that provide 
for the application of economic, financial and military 
sanctions. Enforcement of* sanctions of whatever kind 
will mean- War — a war of a wider s^ope and greater 
destruction. This, Italy, of course, regrets, as much 
as the rest of the world, but thinks that the League 
should not attempt 'a mere colonial expansion into a 
world war of the first magnitude. 


H;s iniirditfr, who has sliot dead by the Senator's 
appears to nave hrtn possessed by poiiti:Cal 
Imivd: and tluri is lilile cicnibt that he was the agent 
id NilK'f,'., who in die apprcnTcl method of American 
flint gangdom, hired the services of a murderer. The 
Clime removes from Amcfrican politics a powerful 
piTsoualily, \iho a iioi too scrupulous use of his 
jXHver. 1'lll ipiiS when he was elected Governor of 
Lnih'Hinti, Long's career was not different from that 
of Ili 0 orcliitary American politician. Once in office, 
bis great gift of enlisting personal affinities became 
ronspiriioiis. Sav«^ Prcsiiknt Roosevelt, there is no 
imv in the Uiiitec! Slates, whose death could at -the, 
presiiil fiuK* be more inopportune. He inspired 
passionate* lo}'alty or intense hatred — extremes of 
reaeiiori singular to many of the greatest names ' in 
history. Across tlie Atlantic, there might have been 
inistakiii impressions of the man. His picturesque 
antics, his buffo<mci;v and vulgarity threw, at long 
distance, grotesque shadows. At home in the fierce 
light that beats on personalities, he showed up - more 
acciiratel}'. A great organiser, a great lawyer and a 
great pniblic speaker, he. possessed indisputable quali- 
ties of gt'eainess. If he was ruthless he was sincere ; 

luid s\Tnpathy without sentimentality. Once a 
ccillalxjralor, President Roosevelt later had in Huey 
Ij:)ng his most |>owtfrful adversary. Long made no 
secret of his clnirge that President Roosevelt is a traitor 
to the f.aust.* of the Left ; and his "share-the-wealth” 
movement was being organised, ten million strong, for 
the express purpose of securing the President's defeat 
at the polls, without any thought as to whether Long 
or a Republican would be returned. His tragic death 
removes the most formidable obstacle to President 
RmisevelPs dictatorship. The Left revolt witM,n the 
Democratic Party will be less and less of a problem 
for the President. The United States throws up all 
sorts of figures. Huey Long will long be remembered 
m m% of the compeiing kind. 


But it is not that the Ducal bi'ain has not foreseen 
the developments at Geneva : he is preparing his nation 
even for the contingency of a rigorous application of 
‘sanctions' against Italy. The suspension of the clause 
requiring 40 per cent, gold cover for the note issue 
is only the beginning of many others with a view to 
consolidate the economic position for the coming event. 
Among the new decree laws that were issued about 
the end of August in Bolzano is one that limits variable 
dividends distributed by commercial and industrial 
companies and firms. No dividend higher than 6 
per cent, of the paid up capital, or the average dividend 
paid in the last three years may be distributed in the 
next three years. The excess profits should be invested 
in State securities, which will be the property of the 
individual concerns but will be unsaleable for a period 
oC three years. Another of the decrees imposes a tax 
of 10 per cent, on all dividends, interest coupons, 
bonuses and benefits accruing to bearer shareholders 
and to debenture holders and bondholders. Still 
another makes it compulsory for the Italian citizens 
living in Italy to cede against cash all credits held in 
foreign countries and to sell them against nine-year 
5 per cent. Treasmy bonds, the rate of exchange to be 
the price current on August 28, 1935. This applies 
also to the Italian securities held by Italian citizens in 
foreign countries. Already it has been made compul- 
sorj^ to declare the amounts so held ; and it is reported 
that most of them have been sold by agreement to the 
Treasury. 

The effects of these decree laws on the markets 
will be varied. The excess profits were utilised, during 
the last war, when similar restriction was promulgated 
for expanding the capital equipment of industries. The 
non-distributable profits were thus used to strengthen 
the position of the industry. This is not possible now 
or at any rate, to that extent as was possible during 
the last war. Further, the industries being under the 
direct control of the State organisations, establishment 
of new plants or additions to existing plants should 
have the prior certification of the State. The present 
circumstances do not warant a very liberal grant of ' 
these concessions as it is necessary that the State should 
have funds for the Ethiopian war. Similarly the 
exemption of the State securities from the 10 per cent, 
tax, reminiscent of the 15 per cent, tax during the 
last war, will have the effect of steadying the securities 
in the market and thus drawing funds. Moreover, 
since the decree provides for exemption if the holder 
of the security registers himself as such, there may 
be a large number of registrations, with the result that 
the yield from income tax is likely ; to be steadied. 
Tax evasions may be reduced to some extent ; and 
__ihe y^kble dividends^ ^ and v private .fixed interest 
l>e raised same status' as the State 


ITALY 


DUCAL DECREES 


Sir Samuel Hoare’s speech at Geneva had its 
due share of attention from the Italian nation. With 
tiiat portion (d the speech dealing with the respect 
for the Co\'enant and the willingness to stand by the 
obligations rrsultiiig therefrom, neither the Duce nor 
any ohicial of the. State appear to have bothered 
il'j insvh. It is much in, the nature of a foregone 
c^UH'luslon. N’C'i* was there arn* expectation that the 
demands of Italy would be met. It is the portion 
nhiiing to the disiiibution of the raw material 
resources that enjoyed ihe greatest interest. ‘"The 
view of His Majesty's Government is," says Sir 
SamiuL "tiiat the ‘problem is economic, rather fhart 
political or territorial. It is the fear of monopoly^, 
of the withholding of essential colonial raw materials 
that is ramsing alarm." That the essentially wlr- [ 
like nations al’ttepre^nt time are those that l^ppen — 

.to. .lack are dependent upon.,fordgft^;c..^ . . . . .. ...... 

tmw materiais and is an obvious, but .signi-' ' addition' to ^ these means for tosuring financial 

fact* In view of the monopolistic position’ that " ; the^’Dtice has tak«ti 'to 'ansur^^ 

ifee eoantries cxreupy arid, the ixms^uent fear that sufficiency of -raw materials and supply of metals. Coal, 
!juy t^ngvudvr in tlie minds ot the nations that do not tin, copper and nickel are already State monopolies ; 
wlonies, Sir &iaiie! has advocated a deman'ds''' of the industries ate being met only 

of sarh raw niateriais among the on 'a ' Iri^ustrmi'^autotky M 

dosn'hl®. wi%li. _ require What exactly nnd tltongb one 'of avowed 

terms of practical at wldcti it'lias dey<do|^ 

it is not to ttnderstan^|||||ffe' dmd poMca 

nf Wim % still is and it ^ " ’■ ' 



Ernakuiam 


COMPLETES 


{Under the patronage of the Govemmmt nl If. II. flwf 
Maharaja of fmiHmeure). 

Chairman : 

Mr. K. C. PANDALAI. B. Sc. (Ecoa.) 

Fixed Deposits are now received at ike follomug rate#.*— 

6 Months ’ 4 % per annuin 

V Year 5 % >» 

2 Years and more 5?^% 

' TLe interest is payable half-yearly- The Bank 
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r Calcutta and Bangalore for receiving and pay- 
I ing the Deposits AT PAR. 

f For further particulars apply to : — 
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and .fUTE GOODS | 


drrimk into tmimtia 


(In thommiB of 
Bales) 


During the week ended September 21 

Corr^poodiog week of 1984 
Increase (4.) or Decrease {— ) 

■ From l$t July, to September 21, 1935 
Correspondifig period of 1934 
iBcrease (-f) or Decrease (—} 

Exports from Calcutta and ChiUag 

During the week ended September 21, 
Corresponding week of 1984 
Increase {+) or Decrease (-) ... 

From 1st July to Septeipber 21, 1935 

Corresponding period of 1934 

Increase (+) or Decrease (-) 


Calcutta, 

JbtmiKlmnt thj.s week jute 
endm-y. the rk«ing tin.e, 

ibnn Thr!.igh/,T 

Ikmmmi fnm c ■ * * 

Will* til fifiprelif i-isi* 

..ill imports show 

a thwigh the market in Calcutta has 
tht iiiiifiisMi do not show any diaiist* It 
during ihe next month i it!:: 

further under 

„ SepteiBfeer 

IS I 

during the next fortnight 
Tho market 

. ^"iniioimfeiiient by the (ir— -- * « * 

restricting lii7next - 

ranrkrtihat m!;" have bet... , 

and tu ‘ J; announcement will be made 
aw that the Government will aim at 
of the next crop even below that 0 “ the 
the loose jute section has been 
business has been reported daily ' 
basis of Ks. -t-ia and Rs. s per maund 
market w quieter with seller" showl 
business, biit buyers are holding ofi! 

tk„ wf, *’•“?'* section ruled firm in s' 

the wholW})d””*^^^S^*’'^ a fair business wa 
doLatli; shipment thii 

in^ "cw crop Reds 1 

>at» and Hearts at its. ttM, R, si ^Rc 

»'«sine?-hfl 

Shippers also boiighf old ctop LfhtnTngs t 
i«tfwere"in:'-t 1-“^ mfe v 

l^r eftim IjH* yloNr tin* Liarkct was mfhAi 

wt«r« marjeet assumed a irm tun 

SLr*’-* nse of more than Rs. 8 was r, 

S * .Jv F’H December, and the fowt 

for.Septeralier and Rs. ,80-12 lor Ife 
StltL? «nd Prices shS 


Septtuiiber'26, 1935. ; 

week jute syas steady with a rising 

nriees in seems 

pruts in the futures market are more 

t'. to.|ie,|ied cm Wednesday. ■. 

r'"i 1?.^^ bales 
'S Jat,, Districts. ■ At 

prices, but mills are 

r^.ofcr. I« d.'"i Jss 

>n insurance and freight rates! 
considerable increase and 
improved, prices in 
T. L is expected that 
f, Z'l .'’® ^®svy and 

r pressure of heavy 

any Inr-n^bifyinf bv uf™ ^““Pleted. Unless 
I.. 7..-.r L shippers, prices 

I or so are likely to cieciine. 

coiisklerabie interest the 
•-'• >-^ffsrding their 

year s crop. For the 
afloat in the 
very shortly 
reducing the size 
present one. 

. steady and small ,, , 

in Indian Jat 4^s on the • six clear calendar montli’ 

u G- close, the clause 2 of the agreement da' 

*ng more disposition for January, 1908, and made between the Indi 

Mias Association and the outside mills nk 

rfS Agarpara cL, £ 

aXto tL Dudlow Jute C 

and to the Shree Eanuman Jute Mills, on tl 
September, 193S, to terminate the' said agreen 
from the 31st March, 1936.” “green 

It is believed that the 
IS sure 'to go through in — mi 

requisite notice will be despatched the 

There seems to be s 
gunny traders regarding 
members^ themselves. The wuriting 
the members of the Association is s 
giving three months 
that the notice to terminate the pre^ 
members of the Association will be 
January, 1936, so that the Association mills migh“ 
free by the 1st of April, 108? -- — WWOt 

possible as the outside miUs'. 

demand, which had been verv brisk 
for some time past, fell off towards the closing of the week 
It seems that the recent heavy buying from North Amerin.' 
was not one to any sudden^ncre^e® 1^“ iptitS^® W 

re^arStim outcome of and the uncerteinty 

American news are not encouraging. It ‘is said 
that there is again drought and unless rain faUs soon fht 

• . n n n ^niS, “'I ™»«1> the. look: 

: 81 0 0 position will show a reduction of 2^ to 3 crore yards. 

' 81 6 0 k ^ expected in some quarters that owins^ to th*^ lavo^A 

27 0 0 31 12 0 North American bu^rs for near 

. & ?. “ «"“P vh„„ i.T'iS 

“iv.: ; prfces Were tpi hessians and a considerable 

bm^ss from mills to both Shippers and Bazar dSrba^ 
[arks fifliigbtnings ■ , fe? Jan. /June sold at Rs. 1^2 

Sept-Oct,, A»g..S.pk ^S-Pk « &■ MJ. 

17 5 . %#. 15 10 0 ‘‘“ve been in betW demand during the 

17 10. 0# 15 j5 0..IV ufn# L A moderate^ne^l 

17 1*1 0 18 It e '.i R^ M- ,? I-i'crpool Twills -April /Sept. 


m2 

750 

+H2 


recommendation of the Committee 
the general meeting and that the 
the very next day. 

lome doubt in the minds of the 

^ agreement between the 

king arrangement between 
IS subject to alteration or 
,*-v.2is notice. It is certain 
I>resent agreement with the 
i given before the 1st of 

4. t 

1986, to work as many hours as 


E. T. J. 
Futures 
Sept. 


Firsts 


Bightningi 


0 0 






Amended Duty on Jute Goods. 

, Under the amended customs of British Nor 
imports of jute and jute goods are dutiable at 
7? per cent., British Preferential and 15 per cen 


(In thousands of yds) . 
Sacking Hessian 

320 9,322 

482 16,712 

-162 -7,890 

... 27,657 791,847 

... +2,659 +126,781 

+2,497 +109,391 


leiurns received in the Department 
om d Statistic, the total exports 

1935, amountk to 
S®’ 234,063 halos wojo 

Inr>« Chittagong, 

orts from Bengal m the. months of August 

r-® 262,489 bales, the shitSte 

being 263,027 and 246,668 bales respe&Tve!^ 


During the week ended Sept. 
Corresponding week of im . 
Increase (4-) or Decrease (— ) 
JFrom Isfc July to September 
Corresponding period of 1934 
Increase ( 4 ) or Decrease (— ) 




CO., LD. 

(ESTD. 1919 ; IjSTCORPORATED IN INDIA) 

TRANSACTS ALL CLASSES 
INSURANCE 

MFE. IlKE, MARINE. MOTOR 

■ „ lOREIES, ETCi,. ETC.' '•'■■'i-l'.l’j- 

Calcutta Branch : 

7 , POLDOOK STREET 

; , TEt^raojsrBc.CliUt 1783 ' ' 


^te into Boland during the first hal 
L«»bly, amounting to 6,714,900 Eg. 
51 -, and etanpared with 3 , 176,200 Kg. 


Quotations : 
Calcutta 


Date 

9 Porters 

11 Porters. 


Readv 

Read)^ 


RS. A. p. Rs. A. P. 

Sept. 20 til 

... 7 9 0 

9 13 0 

„ 21st 

... 7 11 0 

9 14 0 

„ 23rd 

... 7 12 0 

9 15 0 

„ 24th 

... 7 13 0 

10 1 0 

„ 25th 

... 7 13 0 

10 1 0 

„ 26 th 

... 7 11 0 

9 15 0 

Oct. /Dec. 

... 7 13 0 

10 2 0 

Jan. /Mar. 

... 7 14 0 

10 2 0 

Apl./June 

... 7 14 0 

10 2 0 

B. Twills 


2412 0 

Liverpool 

« •» 

• 

Cornsacks 

»«« 

22 12 0 

Heavy Cees 




New York 


Date 

9 Porters 

11 Porters, 

Sept. 19th 

4.40 

5.55 

„ 20th 

4.40 

5.55 

„ 21st 

...' ■ ' ' ... 

5.55 

28rd 

4.45 

5.55 

„ 24th 

4.45 

5.60 

„ 25th 

4.45 

5.60 


Exports of Jute Goods from Calcutta:--- 

(In thousands of bags. ' 
Sacking Hessian 

During the week ended Sept. 21, 1935 
Corresponding week of 1934 ... 

Increase (4-} or Decrease (-) 

From 1st July to September 21, 1935 
Corresponding period of 1934 ... 

Increase (4) or Decrease (— ) 


6,617 

7,313 

-696 

227,368 

119,032 

428,336 


2,522 

1,692 

+830 

83,570 

72,773 

+10,797 


last year, when the value was zL 

amounted this year to 41,200 Kg., com | mi ret I wilii 47,41^0 
previously, so that retained imports sIkav an iiicrriisc Iliis 

■year of 81, 600, Kg. 


Exports of yarn during the period iwiier rc‘\it'r siifnvfd 
.a considerable decline as conipurcil with the 
ing period last year, nmouuiing lo 314*011 Kg. r4 

30.000 xL, and compared with Ku. vahiMl 

359.000 zL Imports of yarns ^ were iiegii|il»ii' iiin»tii«liiig lo 
only 3,300 Kg. this year against 11,600 Kg. in IlKlf, valni '4 
at *3,000 zL and 5,000 zL respectively. 


Exports of jule doth totalled 1,255,000 *Kg. milled^ at 

947.000 zL whereas as last year during the rwrresiwiiifliiif 
period such exports were only 7694i00 Kg., valued at, 
517,000. Poland’s must important markets for |iilc dolli 
are the United States, Turkey, Germany ami SwilzcrlntiiL 
Imports also increased somewhat to 114,600 Kg., valiieti lit 

148.000 zL, having been 66,000 Kg., valued at IIIMWMI %L 

last year. Exports of sacks were down, fintmintirig !ii 
103,600 Kg., valued at 96,000 zl. against Kg.^ vnliieil 

at 134,000 zl. during the corresponding period last year. 


Improvement of Hungarian lute Industry. 


The Hungarian jute industry shows considerable 
improvement in employment, which has been brought about 
by the activity of the newly formed cartel. 


During the first half of 1935 imports of raw’^ jute into 
Hungary were valued at 1,900,000 pengo, compared %vith 
only 800,000 pengo during the corresponding period last 
year. 


Jute Trade of Czechoslovakia. 


Imports of raw jute into Czechoslovakia during the 
first half of 1935 totalled 16,411 tons valued at 33,328,CKM] Kr., 
as compared with 16,308 tons valued at 32,763,000 Kr. 
during the corresponding period in 1934. 


Yarn imports increased to a relatively high degree. 
Exports of yarns rose considerably amounting to 860 tons, 
valued at 2,740,000 compared with only 260 tons during 
the same period of 1934, when the value was 1,081, OIK) Kr* 
Exports of goods of flax, hemp and jute totalled to 
13,046 tons against 11,386 respectively. 


i COTl’ON AND COTTON i 
i GOODS I 



cmton 


September 20tli 


Calcutta, SeptetnlDtr 26, isss. 


in Itomhav, wlwre ffeiiiiL' t*‘ading was 

«P««tur.s in additiM to the b ki al nS 

hMvy Imyiitg in Uverawol !mi v indulged in 

fttendiiy npwanis. Rrkirfi Anrfi ®P«ons, prices inarched 
as R«. 210. Tte iSi' as high a rate 
of tt general nature was the inicvnecf'prf**!? hysterical buying 
Italo-.i nssinian V'l. development of the 

created a grave deadloe!- f^^agne Committee 

consideration; cnsi.s. All other 

h.r.ar operator.^ Those ^ wters 

last week by way of straddW t 

appeared as free buyers ° Specuktorl purchases, 

Commission Houses and pvnn?ff, J®P?ucse interests, 

campaign. As a coiS; „S?e !ri«f 
Apni-.Mnv spurted to Rs eio’ flared up and Broach 

taur. as the reports Wtm th. r* ?■“ 23rd instant, 

arc chances of C Lr neJ^ln^^. there 

peaceful settlement ? i eventually to a 

market reacted on srfiw nrl 1,’’“^'?^ subsided. The 
hig to Rs. 20s on the 24th ^Tn^^'r- April-May raced- 
Sli^MIv steadier feeliiiLf wo*? tti a c^ose, liowe^'-er, a 

May dosed 207I . 


2Ist 

23rd 

24tli 

2StJbi 

26tli 


Bmmh ■ 
CAp,L-May) 

^ , Bs. As. P, 
208 0 0 

' 206 ' B 0 
208 0 0 
20s' 0 0 

207 4 0 

moo. 


BcHfftl 

(Dec.- Jan.) 

Bs. As. P. 
141 12 
UO 12 
141 B 

140 0 

141 32 
140 8 


0 

0 

0 

0 

0 

0 


Oomm 
(Dec.-Jan.) 
Mb. a. F. 
189 0 
188 0 
189 0 
m 0 
188 12 
m 4 


0 

0 

0 

0 

0 

0 


LIvearpoDi 


Date 


^fyptiaii F.0.F 


Septeiiil>er lotli 
20th 
2Ist 
» 23rd 

.. 24th 

.. 25th 


6.41 

6.53 

6.47 

6.40 

6.37 

6.36 


Sskeilwrides. 
Spot 
8.33 
8.42 
8.52 
8.44 
8.41 
8.39 


New York 


Date. 


RS. mriinfSiSrS? iTtoa/T 

December-January improved to ^'^ui ^ 

same rate. ““pro\ea to rs. 141-12 and closed at the 


September loth 
20th 


Middling Spot. October. 


week continued 

settlement of the Italo-Abyssinian dispute aM 

iSmenUrSoi^™’: ^ulte« 

increased hedem a.iUn^'^ri ””P®ctcd an easier tone. On 
cst« the moSef !,r£™-j “®® support from buying inter- 
receded at the elnoS^ m e/ ®aK&mg tendency. October 
, ,IfiWy;,eteed at J0«. ’ 


21st 

23rd 

24th 

25th 


11.00 

10.95 

10.80 

10.85 

10.90 

10.90 


10.62 

10.57 

10.46 

10.48 

10.56 

10.51 


Indfia 


Stocks in Bombay on Sept. 19 

Receipts into aU ports during- 
ended Sept. 14 ““viug 




all ports from 

to Sept. 14 




the week 
the week 
1st Sept. 
1st Sept. 


Bales 

1934-86 19S3-84 

517,355 


■'< bSL 


10,504 

36,973 

18,056 

54,862 


758,352 

15,515 

30,557 

43,266 

56,898 


America 


In 


Ote early part o 

^ ftp a fine g| 
to i:^,ter ' 

in sjrapftthy witj 
'Wi spot closed 


e New York market during 
New Orleans market also 


I0.4S 


ting to 10.58 and spot rate 
evinced a downward trend 
in New York and October 


September 20. 

Bales. 
Iy739 


K80 respectiTely. 


All active market iras wi 

in' Bonii^iy traders, Continei 
a result ^0^ which prices sdai 


nessed m Biverpool. Consider- 
through buying orders placed 
:al Houses and speculators, as 
d high. October touched 5.98 
avy hedge-selling and profit- 
•t reacted towards the close on 
reports of favourable w'eather. 
■S and 6.37 respectively. 


(excluding lintersl 
W which to Japan ■ ... 

^ which to Great Britain 
Of which to Germany - ' - ■ , 

Borwarded to the World’s m;)v '7 . .. — 

Receipts at U. S. Ports ^ ' (excluding linters) 

B.-aII figures are in thousands. 


510 

447 

91 

87 


3,102 

3,057 


I f fee figyptiaa sectioi 
afTO^ the Egyptian 
was m prices. 

S.52 amd Ckddb^t.to 8.1% 


ruled strong. ^ There w-as a great 
cotton and a rise of 21 to 23 points 
Egyptian Sakel spot improved to 
)ut closed at S.4I and 7.99. 






This week I,ast week A year 

^ ^ , i :',t ■ ■; “ ' .6, , . Ang. 80 ago. 

r|f!l\l f ; i :■« ’ : , *®35. 

I S-‘tf ‘ii ^ ^ ' * '' ' ■ 

' "I " ' ” '■> - '' '■’ 








conations being nn^vonraNe, the 1935 
*® estimated to be 30 per cent 

acTi^is. mUm$,Ud tm 1^. - f , , 

‘*** ^ primly “SSt- 

. W' |1 fliCuliasli® SgEinst 11 ’^*00 000 

■ ■ ... ■ ..' 


iSSek.';;- 

'!af’ Liverpool « * ;; * 

3?a S. A., M 

'York rr P \]'p 

>s Drterior Towns j 274 

to World^s Mills 362 

849^ 



867 : 
1,254 J 
i..! S,426' 
475 4 
... 1,457 
5 




y ZiB \ 

887 

3,221 

501 

1,301 

a 

1,179 

m 

7S7 




972 


2,564 

57 

l,2lg 


154 

935 





tr,:f f«<%. 




Calcutta, September 26, 1935. 

A slight improvement in the local piecegoods market has 
been noticed during the week under review. Since our last 
report the raw cotton market assumed a firm tone and an 
advance of more than Rs. 10 was recorded in the price of 
Broach cotton. This has restored some confidence in the 
market and a few importers have been able to book satis- 
factory orders. Dealers are hopeful of an improvement in 
the demand during the next few weeks with the approach of 
the Poojali season, as up till now the usual demand has not 
appeared. 


GOi:,D 


Calcutta, Septenibcr 26, 

With wide fiuctuation in the cross rates, the gob! 
market evinced a better tone in spite of restricted business. 
The rate for first settlement iinproved to Eft, 35*” I -3 on 
September 20 in sympathy with the firmness of the i*i*aii€ 
and Dollar in terms of Sterling and on the 
political situation. Tow^ards the close, tlic market assiitiieil 
a quiet tone as fresh support was not fortlicoiiiiiig from 
buyex's. There w’as, how^ever, no iggrcssi.c stiiing prcsstirf. 
The increase in the w^ar risk Insurance prenniitii ship* 
ments of gold discouraged fresh business. There was also 
some increase in the Trane and Dollar cross-rates ami 
prices declined. Ready closed as Rs. 34-14-I), first, settle- 
ment at Rs. 84-14-6 and second settlement at Rs. 34-1 5-Ch 

Stocks at the week-end amounted to 1 lakh tolas mid 
the daily offtake was unchanged at 3,f)fK) tola<. Arrival 
from upcountry ranged betw^een 10,000 an<l tS.im) a 

day. Shipments of gold per ss.Maloja amounted tO' I24.IW 
lakhs. Total impoi'ts during the w'eek amounted to 4,37,SI3 
in bar and coin. 

The Calcutta market remained quietly steady and, 
though prices moved up in consonance with the cross rates, 
there were no active operations in the market. The closing 
price for bar gold per tola was S4-14-0. The rate lor 
Sovereign was unchanged at Rs. 22-6-0. 

The rate for gold in Rondon steadily iinproved from 
;{;7-0-ll to £7-1-6 on Monday, when the Franc rate receded to 
74.57 and Dollar rate to 4.911. The same rate was main- 
tained on the following day in spite of some appreciation 
in the cross rates. A drop of 5d. w'as witnevSed at the close, 
the price declining to £7-1-1. 

The I/ondon-Paris cross rate declined steadily from 
74,82 to 74.57 in the course of the week and closed at 
4.74. The London-New York cross rate declined from 
4.93 3/16 to 4.91 3/16, but closed at 4.92 7/8. 

The exports of gold from U. K. during the week ended 
September 13, 1935, amounted to £2,057,000 of wliich 

£1,470,000 came from U.S.A. and £432,000 from the Nether- 
lands. The imports of the metal into U. K. during the same 
period amounted to £3,489,000, including £1,765,000 from 
South Africa and £1,413,000 from India. 


The demand for Indian mill-made goods has been well 
maintained. A inoderate business has been done in greys, 
light whites, fancies and some seasonal sorts, but most of the 
sales have hot been satisfactory so far as prices are con- 
cerned. 


In' the Lancashire section, there has been improved 
enquiry for white dhooties, sarries and medium and fine 
mulls, but once again the price factor proved to be the 
stumbling block in the way of transacting bulk business. 
The bulk of the w^eek^s transactions was confined to umbrella 
cloths. The firmness of prices at the other end is attributed 
to be the cause of restricted business in this section and some 
concessions to buyers may go a long way in restoring better 
business. 


Bulk orders have been conspicuous by their absence in 
the Japanese section. The week^s transactions were of .a 
retail nature. Miscellaneous sales from stocks resulted in 
grey shirtings,- grey dhooties, white shirtings and printed 
- sarries. 


With the advent of a better tone in the raw material 
market, the yam market remained very active during the 
week and bazar values, have registered an all-round advance. 
Demand' for coarse and medium yarns has been on a better 
scale and higher prices have been secured by the manufac- 
turers v.v,. Fine counts of carded Egyptian reject variety from 
7 Ds, to lOOvS. for September-October shipment were done in 
the Lrancashire section, but the total quantity would not be 
more than 29 bales. 


» In Bombay, the movement in Indian and Japanese cloths 
has been steadily improving, but English goods have been 
lacing disappointing times. Better prices are realized for 
Japanese goods, but in indigenous goods sales effected have 
been in demand, while the off-take in greys has improved, 
in ' local .goods. More of fancy and bleached goods have 
been in demand, while the off-take in greys have inyxroved. 
Forw’'ard sales by the mills have been possible in grey shirt- 
ings and grey dhooties. As regards British goods, me^chaats 
have found it difficult to clear a few pieces. Arrivals are 
declmiag and forward trade is made more difficult by the 
appriMching w^ar crises. Dealers view the future with mueti 
anxiety Inquiry for Japanese goods have improved A 

shirtings, white mulls^and greys 
resulted and better prices have been realized. Stocks of 
pipcegoods at the end of August have increased by some 

live £5^ dS..? TeeSf S. 

?aive„d Of tie art;.], nau-Iy 

Iziss 'z' 

ip-ovenjpnt in off-take as well as prices 
the end, of August decliLd by m pacS Ifo "“f- 
lyS48 packages. The arrivals during AuS ,0^11^7 / 

4,905 packages, while clearances came up®L .A 9 .,« 


Quotations 


Bombay 


Ready Settlemiiit 
. A. p. Ms. A. Wt 


September 20th 
21st 
„ 23rd 

„ 24th 

„ 25th 

„ 26th 

lL4>ftdon 

Date 


September 19th 
„ 20th 

„ 2Ist 

„ 23rd 

„ 24th 

„ 25th 


India's Imports and Exports of Gold 
. {In thousand of 


1^, me cotton mills in Bombay City 
of 20,426,000 lbs. of woven 

h 14,6^,000 lbs. of yarn and 10,712,000 lbs 
Ahmedabad anils 
nae, im. 13,245,000 lbs. of yam and 












imports 











British India 
Honking 
Austraiia 
Canada 

British Malaya 
British South Africa 
Japan 

Soviet Union 

Poland 

Germany 

Beligium 

France 

French Somaliland 
Egypt 
Netherlands 
Other countries 


j .. TEA I 

CALCUTTA AUCTIONS 


Calcutta » Scfit. m, 

, " The total offerings at the Calcutta Auctions of ic.m ft-r 
export', on vSeptemher 23^, amounted to package-, tu' 

which 22,600 packages sold at an average price of 0 aim, is 
5 pies, wdiich is IJ annas more than the averagt* price 
ed : during the corresponding sale last year. I 
though of ordinary description, was ahnat average tin* 
time of the year, Assam quality sliowcd snuit* iiiiprovc'iurrit. 
There was a strong demand for all kinds, Cc»tnim>ii mnl 
medium sorts recorded an advance of about ll pics. rKcCiil 
liquoring Assams were in request and prices for ilicse were 
3.to6^pies dearer. Tippy teas met with sfrtnig liriiimiil i| 
advancing rates. Ali descriptions of Ihiimings were icirth 
cularly strong at prices S to 6 pies higher tlian Inst 

At the auctions for internal consumption on Scpicmhrr 
17, the total offerings amounted to 18,0W> packages of 
winch . 9,800 packages were Dusts, the remaiiidet bewg kaf 
and. other grades. Except for poorest sorts, which were 
not well supported, Dust teas met with a strong cieiiianc! 


Total 


U. S. A. 
l^ritish India 
Sweeden 
France 

Other countries 


Teas with Export Righ ts. 


Offered 

Sold 

Average 


Quotations during the week 


Bar Silver per ounce std. 
Cash Two Months* 

delivery . delivery . 


Teas for Internal Consumption 


Other grades. 

,,1934 ■ 

8,242 16,877 

7,336 16, » 
-/4/K> -/4/9^ 


Offered ... 9,811 10,1 

Sold ... 9,764 io,f 

Average ... -/ 5/1 ./g 

The following are the Q'lotations 

Teas with Export Rights . 


„ 9th 
„ 19th 

„ nth 

Average 
In New York 


Common Broken Bekoe Souclioug 
Common Broken Pekoe 
Common Pekoe 

Teas for Internal Consumption, 


(Per ounce *999 fine) 
65.5/8 cents. 

” ••• ... 65.5/8 ,, 

» - ... 65.5/8 „ 

” - ... 65.5/8 „ 

” >' 

” ••• ... 65.5/8 „ 

S^the'®period^fk°^ T”" c?" recorded 

ember TOs «4 Septeinber to the 11 th 

. and the lowest |4.92.1/2 

. 276.0MVdS Sd 1 l,,S:TO 

rss ~ 

’s Imports and Exports of Silver:— 

'ts 

— (In thousands of Rupees) 

ing the w-eek ended September 21 , 1935 2 11 

•esponding week of 1934 ... ... 4 ^3 

ease (-f) or Decrease (-) ... —2 22 

11 1 st April to September 21 , 1935 4*33 


Common Broken Pekoe Souchoii^^* 
Common Broken Pekoe 
Common Pekoe 

Tea Exports. 

Exports from Northern India 
24th September, 1935. 

Season 

1935-36 

Total U. K. ... 103,799,52i 

Total Outmarkets ... 9,637,75 

iotal Indian Ports ... 10,292,03' 





'tTiU 






Tlae follomiiij 


It.>.; €omm 7 mn% lid. 

J't-r as, iiKi-tioji Ii-Vi 

Or,,n». ivj«,e ]a.t auction n,l 
»5'.; Cvnutmn Broken ^ l "“l- 
a». .ictim m it 

l iic fu!!ou-i»,g TOre the value pri< 

iJeafi U million ivir/w. ^ . 

a«rftofi iiiti II, . rill 

'’‘''=''‘' 't Wtif’ 

^Irnii Coinnioii Bmilil' ' 

‘'‘'ptcniher 23, •mrtiin 

hi. IK ^ nuctiou lid. fi 


part ra“week *theY^ 
towards the close of +K ^ocal sugar j 
both in Java aorf iL- 
at Ks. lO-8-ft /nJ ce ' sections. Javr 

anri <2f£w ^ Steamer at Its 10-2 

R? Str" tbe cl; 

to Mb . 

were quoted from Rt^t^oi'o R^™"’ 

impetus to ‘Sdew in °r“^K 

Owing to feam of 

the event of a wsr tf 

weeks transactions in Bom; 

The Cawnpore m 
new crop and closed* 

™r spots was on a 
be reserved. Stocks of DesT 
*° Rs. R^6-6, 

2 0 ,^™'"®'®: The S.S. Ma 
^0 tons and s.s. “ 
tons. 

Stocks in the main 


i„, a small rise 

White Ready 

the dose from Rs. S-g-o to 
improved 

-k™ sugar (2ad C^l) 

situ atiO'ii' ; gme ■■ ^ ^ an ' ■ 
«r« ‘ irom. , fiarooe in "' 

.. frorri.,5^t“r?r is 

-nbay amounted to aboui 4^00 

market has been firm for nlri „ n 
“-i at an advance of 1-/ annll ®? 

large-scale and sellei “e'repo^teT to 
neglig^We Jd 

hile Saraya w^ quoted at 

£egu;:Tdlf7n 


..CeyteB Te« - 

ofiiTo!'...’'"' ««ctions on Se 

«» inmrs amounted to oliout Ig r^' 

•utive demand at generally firaw- 
the lacdiof “j;'’”® 

rct,.n 1, , * ?■*' section 12d. lb ■ Co 
i«-koc last auction il-jd. Septemter ; 

The following were the value pric 

nuctSr a«ctom 

»|d. Septeinber’'M f 

I'ekie h St action c C 

Clean CommM Brie!. ' 2 

September 

& Other Teas 


— (19th Sep^) 

Karachi ■" 

::: SgflS 

Rangoon ... (igth Sept.) 
^)flllllllllllil||lil|(|j|||||ij|lljj(jj|. 


Java and oth» *teas packages of 

^^aate. Aa«uartfcirf”S”i®«) wer^e sublStted 

mm megnlar. ^ demand Tippy teas 

aa^OTs jf!""’"’*-' ■‘1^® l°'«'est prices fetchel during the 

I’efeoe last auction rir o . - 

9|d. !b. ; Couiiuon Broken Pekoe last^nrK-^^l’iij ®"®tion 
19, auctions 8Sd. Ib. • Conim^^ auction ^d,, September 
m. September ip.’ aSu T Instruction 

, grange Pekoe l;,.st auetton 8M ’k Broken 

Common Broken Pekoe Souchon’o- ®-"®tion 9d. 
her 19, auction SJd. lb. g ‘ t auction SJd., Septem- 

Tlie foUwing were the value prices .-_ 

anrtion 9i^*^lb**^C!ean^'coiumon'n^’t“ ®®Pteniber 19, 
«id.. September auction 9d. lb • aem auction 

jfst wtctioa 9|d. September io° Orange 

Clean ChaWBtm Bmk^ friction 9id. lb- 

Orange Pekoe last anrtion 9M Common Broken 

B.; Clean Common m. 

^ptember 19 , auction 9d. lb hoachong last auction 

£S^“inriSg t£®wSKdL* 1 L'^ ^ ® tl'® 

•eotapared with a« September 19, as 


Indian (Southern)' 


11 . 543 . 

14.063. 

10.503. 


Journal, from April 1 to September 21, compared with the 
corresponding period of 1934, are : — 


Imports— 


Calcutta 

Bombay 

Karachi 

Exports 


(In tons) 

1935 

Indian Foreign 

10,619 

79,812 

181,324 3 


(In tons) 

1934 

Indian Foreign 




Calcutta ... ... ... 9 15 

Bombay ... ... ... 591 537 

Karachi ... 223 7,374 

As regards the wheat markets outside India, a sub- 
stptial rise was recorded in Chicago. Heavy buying, 
stimulated by further reports of poor yield of spring wheat 
and war rumours, pushed up the prices by nearly 8 cents. 
The rate for September touched the high level of 99| and 
Alay 100|c. hater however, a reactionary tendency set in 
suffereed a sharp decline. September closed 
at 99| and May at 98|. 

The prices for Australian wheat for September delivery 
registered a substantial increase in London. The rate 
after touching 31s. 6d. in midweek, decHned to 31s. at the 
close. The tone of the market was dull at the close and 
operators were disposed to await further events as regards 
the peace negotiations in Geneva. 


latest V, S. Wheat Crop Estimate. 



4 .t. of Agriculture issues an estimate for 

the total wheat crop in the U.S. of 594,615,000 bushels, as 
August estimate of 607,678,000 The 
actual 1984 crop was 496,929,000 bushels. 

• wheat crop for 1935, as reported by 41 countries 

is stated by the Department to be 3,093, 139, bushels, an 
increase of 5 per cent, over 1934. 


Quotation# 
Calcutta. 

S >re Ready 
Ready 

, I , , , 

wf ft J • - 


Australian South 

Chicago (per bashen . 

September 

December 

May 


aS. A, p. 

3 6 6 
3 6 6 
3 9 0 




ilNSEED 

f: . Calcutta, September, 26, 1935 . 

in the local markeV^d a^krthS^^suh t continued 

was recorded. On r^int S’lhstantial nse in prices 

foreign centres, there was^frenripfl^h‘^°“’^^®^”®^ 
np. The rate for ready imnrove^ and prices flared 

4-13-0. Septeniberlnd M?v fn, but closed at 

Rs. 5-4-0 respectively. miproved to Rs. 5-2-6 and 

in the week^'^^LrthJre wa! not^much t 

the market towards the latter part of fipport in 

however, were well maintained 

.corded in .sympathy S 

“X 

' 

bet, at jf|2“l5-0'i;; ' 

€ dTOng week ending c‘ ■ 

■ _ tlie ^ ^ coiTOsp'ondinf l' ; ^ 

19S4 

_ - 4^ , . 

... 2,168 3^045 


faports, 

Calcutta 

Bombay 

Karachi 

Vizagapatam 


103,968 

90,192 

285,660 

2,968 

Quotations 



Calcutta 

1935 

9 

. 591 
. 223 

1934 

15 

637 

7,374 

Ready 
September 
May (1986) 


.. 


lo ndon 

Bambay 

Calcutta 

Saplata 


Quotations 

T. N. 

S. T. I. 

I. T. N. ... 

12 % 

S. Fine 
Seedlac 
Km 

Sticklac Singapore 
Rangoon 
Assam 


SHEllAC 


4 $ 0 

s i e 

...5 4# 


IS tm 
12 15/16^ 
1# 13/ It 


Rs, A. F. 

g # 0 
8 0 " 

23 S 0 
23 0 0 

23 0 0 to 29 0 # 
20 8 0 
4 0 0 
16 0 0 
16 4 0 
17 8 0 


& 

i 


Shipments up to September 23, amounted to 14,915 
chests^ 

Arrivals up to September 22, amounted to 680 tons. 


Quality of Salt. 

Liverpool 
Hamburg Vaca 
„ Fire 
Ras Hafun Fine 
Hamburg Rock 
Assab Fine 
Aden Fine 
Aden Solar Fine 
Indo Aden Fine 
Little Aden Fine 

,, „ Kurkutch 

Karachi Grax Fine 
„ ,, Kurkutch 

„ Nusservanji Fine 
„ ,, Kurkutch 

„ Khursheed Fine 
„ „ Kurkutch 

„ Gulabi Kurkutch 
Okha Crushed 
„ Kurkutch 
Porbundar Nadir Fine 
Navalakhi Fine 
Karachi Luxmi Fine 
Bombay Kurkutch 
Tuticorin Kurkutch 


Ex Ship. Ex Govt. Go!ah» 
Mds. Rate Aids. Rate 
per % mds. per % mds. 


2,000 52 

13,150 47 


56.900 Pty. 50 

22.900 50 

34,700 50 

10,100 52 

24.000 47 

20.000 42 

1,360 ' ' I . - .4. 

37,200 . 46 


0 ^ 

• lj . 


6,400 Pfy-4» 
2,000 Pty. « 


Market Tendenej; :— Quiet but Steady. 


' ' .4,0, 

'■-46 6,316 1^.44 

450 Pty. 42 

... 6,300 Pty. 48 

... 10,800 44 

3.200 Pty. 46 

'46 " 

9.200 43 

... 8,000 Ry.39>8 






Quality. 

IP" 

Patent Floor ■ 
Superfine Floor 
Household Flour 
Soojee 
Atta B. 


Rate per 

■r*- 


MnwiiWSM 




Atta B. 
-Atta 2. 
Atta S. 
Atta K. 
Atta 3. 
Pollard 
Bran 










Market Tendency F* 









madras Markets 


|"""""'™"' g ' 5 ;' Xff |™™--* 

&niimi«;(mi^£2SS2£,„ 

POST OFFICE CASH CE«TIFICATES 

»»»/ f • 


Madras, September 
PIECEOOODs 

•amoum continues dull with 

bas not yet sSunf Demand^ 

have been enquiring in upeoi 

big firm during the ;eek h«“®'^®*- The ffilu: 
conditions and priL t^e ^‘-'“^“tuated the 
pressure from wealr if-fi i to decline 

reported to be steady \1,f Sis. J**®- ManchLte 
to do any forward^K?,^- sealers in .Madras i 
depression. In tiie of ^ th 

Indian and Enj&Iisli^^'V^’ Japanese 

There is no improvemm,t X®™®, *■«“«« 

continues to be poor. * the demand 


stock of cotton in 
ments, in V. 

1931 

1932 ■■’ 

1933 ■■■ 

1934 

19SS 


s “ TO " SS .® 3 f "™“ 
:;: iSS 

1 . 348.000 ” 

1 . 228.000 

789,000 


^°FPer continues 
rther advance during 
ittmann”, “English” 

and li to active demand have been 

tocks in Madras have been considSably“reduLr*""® 

hides and skins 

u“f T”®?® are^malntaiSd at '^the^h^^h* 1*^°“!*““®® stiong 

minimum for tSvFiTSr * iffi! 

j for ^LStwdtbt^ weights and ijd. above 

Serahf extended to alf^weighte“fl®nd ^®j broadened 

-merable amount of business k'® grades. A con- 
tunng the week under review te ‘^°“® London 
one up further by the continimd ft^P^'^enient costs have 
r> of Tanned Buffalo hid^ hides values. 

Ld '^P from fwpSs stockf^ 

ifflfr ^or heavy- wmghts ar. a ®'Ccumu- 

ight- weights are dearer bv ft tit f, ®^®-^c easier, but 
wnand from London and Lve^r« I P®*' There is a good 
he market for Tanned Buff^Calf^eV® increased their bids, 
sees are steadily held S,7r,Jh- continues firm and 

entiful and prices are' a Cow Calf art 

ome market is rath« slow In from SI 

®7® ^ a good enquiry hom London section, 

jth Goat and Sheep but the bett.. inferior selections 
mdon quotations of Tanned Shepl a^*^®*^!!? ®''® “cgleeted. 
an those done at the last nnwlf^ ^d. lower 

lers at these limits. TWe fs a hriS !f no 

Lrkll ^*'®^f® Tanned Sheep anS^«.‘^®“®“‘^ 

irket IS steady. The following 7- ® ® the local 

f were maa® from Midrif and 

b^es_ Tanned 2 bales 


ih^ ®i"“ ?pces have rea 

lr ^< rCC»^®“r ®®W 
500 Ibf ^„d Cop^^ XLtl 

sri ®‘’ l " ihave ! ikewisl ®‘| 


Cotton Production 
(in Tons.) 
112,800 
76,400 
161,800 

288,000 
370,500 


groundnuts 

opened weak on Monday last 
^ ^ North sellers 

— ' and November 
was strong in tune ' 
markets and values 

.heSiJrSV'tS: 

Posiuons. On Friday, th^e wS 
were quoting £[4f-2-6 
there 

to ^4 October and 
astT'l ?bich stood at 

^8 for i 
Aw have 

( 2 ^ Kilos), ex-coast 

wd . B ' SS& 

u delivery and 

It themselves further in fomard *lf- 

t Kernels into Madras for the 

hags or 1,750 tons at thi Srr ^! 


The Groundnut 

sagged to '^'^7-0 "cr 
lune^h?c^®f'*®* Machined, C.I.F. 
and £ 18 - 7 - 6 *^^' 

shipment. On WpiItiac,! for ^oth October 
with the firm w of *’*® 
rose sharply to /la »°dity 

On Thurs^dJy.lelferf?'" “ 

a ®“‘^ November 
t October3°'^&“®“t fcTlers 

•'^as a reaction "«ng***^**®^ shipment. On 

Wmber v®®®®** 

¥ heginning of the w^eA at“ b“^ 
ilachined and Bs. ^4 ^d 

low imnmirAj *- Bs . 





' , ; , , RUPEES ■ 

SUBSCRIBED CAPITAL 3,56,05,275 
PAID-UP CAPITAL 71,21,055 

TOTAL FUNDS 1 

Calcutta Branch 


ALL RISKS COVERED 

LIFE — MARINE — FIRE 
ACCIDENTS, MOTOR CARS, ETC. 
100, CKve Street. Post Box 113. 


PAPER FOR INDIAN PUBLICATIONS 

Here's a specimen 
of Titaghur Paper 
made in Bengal from 
Indian materials and by 
Indian labour. Papers bearing 
the ELEPHANT TRADE MARK 
are e<]ual to papers of foreign 
manufacture and much lower In price. 


Eastern Federal 


Union Insurance 


Company. Limited 

HEAD OFFICE : No. 9, CLIVE STREET, CALCUTTA. 

Bnineli Offices; Phoenix Bnildings, Graham Road, Bombay and 13, Sir Qanga Ram Trust Building, The Mali, Lahore. 


NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 


empire of INDIA 

LIFE ASSURANCE CO., LTD. 


.SUMMARY OF RESULTS 


Assets Approach 
Policies in Force 
Claims Paid 
Income 

New Business... 


Crores 

Hi » 

>> 

73| Lakbs 
1,38,00,000 


Chief Agents : 

Do M. DAS & SONS, LD. 

28, Dalhousie Square 
CALCUTTA 


COMPANY, LIMITED. 

(EstaUishea- 19195 

Head Office .-‘‘STEPHEN HOUSE* 

Dalhousie Square, Calcutta. 


Novel and Varied 
Schemes of Life 
Assurance. 


Policies with liberal 
condi t ions and 
up-to-date privileges. 


Agents find it remunerative to work 
for the Compang. 








SATURDAY, SEPTEMBER 28, 1935 


YOUR INCOME 
FROM 52 GREAT BRITISH 
INDUSTRIAL COMPANIES 


Austin Motor Cou 
Boisover Colliery Cow 
British Oii & Cake MSils. 
Corporation. 

Daily ?i^rror Newspapoi 


I ^auyjyurror Newspapoit 
I John Dickinson & 

K Dunlop Rubber Ca 

Ever ReaJy (Gt. Britaia). 
g .5 Fairey Aviation Co. 

Imperial Chemicals, 
s 5 Imp. Continental Gas Assoa 
Co. & Forders. 
joco Condon Passenger Transport « 

K o Joseph Lucas, 
g 8 ManLr<^ & Carton. 

CQ (f International Mwrine, 

§ £ Metropolitan Housing Corpa. 
n North-Eastern Electnc Supply. 
iiD Pearl Assurance Co. 

Cinematograph Theatna. 
” fillers. 

“ Tube Investments. 

Turner & NewalL 
Unilever. 

Union Corporation. 

V^l^elan Oil ^ncessioas. 

w Wiggins, Tcape (1919), IM. 


FIXED TRUST Sub-Units provide investont abroad with ■ 
long-term investment in the form of a Bearer 

^Tnel^ quarterly DIVIDENDS collected and distributed by 

m ^Cr KNOWLEDGE of what they hold and its day-to-day value. 

^ appredatton and increased dividends as trade 

(fi) SERVICES : (a) The Trustee— LLOYDS BANK LIMITED 

m Anditors-PRICE, WATERHOUSE & Company 
(c) MANAGE3RS with limited powers, 

upt^<b (costing around £11) may be purohased in 

hoMi^ Brit4 F^'SirtSnMJdte ai^fw I&ngdom 

laraowTax imderartain to clam repayment of British 

Coqoos may be f ° ™ booklet. 

boddet^ dai^ to LLOYDS BANK UMTIED 

Amritsar, DelM, New DdW, Lal^ 

L*wis & J(mes. 


r .^socMted Electrical IndustriM. 

I ^soaated Equipment Cb, 

I Assoaated Newspapets. 

14 Ai^lo-Persian Oil Co. 

U Babcock & Wilcox, 

British- American Tobacco Oi, 

Corooiation, Ltd. 

s § Bnush Insulated (Sblcs, Ltd, 
te ,, London Real Property Oo. 

g Consolidate Gold Fields of South Afidca. 
R o ^ Lond^ Electric Supply Co. Ltd, 

q 8 Enghsh Sewing Cotton Co. ^ ^ 

g o gaum^t-Brit^h Pictunt Ck)rporarion Ltd. 

CQ |{ Great Western Railway Co. 

(of Gt. Britaia ftLelan 

Transport & Trading Co. 
o;’^ Michael Naim & Greenwich. 

Pinchin, Johnson & Co. 

O Ranks, Ltd. 

^ Reckitt & Sons. 

* . South Metropolitan Gas Co, 

I United Dairies. 

1 " 

Vw , F. W. Woolworrii Sc C o, 




DIVIDENDS DECLARED 


Amount 
pet share. 

As. 4r 
As. 12 
Rs. 3-8 
As. 4 
Rs. 3-4 
As. 4 
Rs. 3-8 
9 3/5 Pies. 
As. 2 
As. 6 
Rs. 3-4 
As. 2 
Re. 1 
As. If 
As. 31/5 
1^. 7-8 
Rs. 2-8 
Rs. 3-2 
Rs. 1-12 
Rs. 8-8 
Rs. 7x8 

;eift 

15s. t 
15s. T 

6s.t^ 

As. Bt 


Payable m m after* 

20tli September 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Mtb September IW 

25tb September liW 
Ditto 
Ditto 
Ditto 
Ditto 

26tii September IW 


■ . For Periodi. 

Half-year ended 80-4-SS 
Ditto ■ ■ 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Year ended 30-4-85 

Half-year ended 80-6-35 
Ditto 
Ditto 
Ditto 
Ditto 

Interim for year ended 81-12-85 

Interim for year ended 81-12-85 
Ditto 
Ditto 

Final for year ended 80-6-85 


CMtavalsah Jute Mills Co,s Ltd, (Ord) . 

Ditto (Pref) . 

Borrea Coal Co,, Ltd. (Ord) . 

Ditta (Pref) 

Burrakur Coal Co., Ltd. (Ord) 

Ditto Pref) 

Churulia Coal Co., Ltd. 

Karanpura Development Co., Ltd. (Ord) 

Ditto (Founder’s Shares) 

Ondal Coal Co., Ltd. (Pref) 

Sendra Coal Co., Ltd. 

Standard Coal Co., Ltd. ... 

Sijua (Jherriah) Electric Supply Co., Ltd, 
Bokaro & Baingur Ltd, ... 

Burn & CjO*j Ltd. (Ord) 

Bengal Flour Mills Co., Ltd. 

Bengal Paper Mills Co., Ltd. (Ord) 

Ditto (Pref Rs, 50 paid up) 

Ditto (“A” Pref Rs. 100 paid pu) 
Sutna Stone & Lime Co., Ltd. 

,V; National Bank of India Ltd. 

: Mercantile Bank of India Ltd, 


*^A” Shares 
‘‘B” Shares 
“C” Shares 


'.kl'n;.!,. litto' 

4^'': ' -Ditto 

^ Burma (Corporation Ltd. 


mb September wm 


to share-holders 
registered as on 27-8-85 
1st October liiS 
2nd October II® 


Year ended 30,-6-35 
Interim for year ended 31-12-85 


Kangra Yalley Slate Co,, Ltd. 

Chartered Bank of India, Australia & China 


t=Less Income Tax. S= Shillings. 

t= Shareholders on the London Register will receive 5|d. per share at an exchange of ls.-6d. per Rupee. 
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and Comprehensive Review of India’s Trade, Budget, Finance, Bankin g, 
irance, Transport, Industry and Agriculture. 
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e given in most cases. 

! Tables, 

irresponding Statistics of International Value are given. 
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of concession allowed to su 





COMPANY— AND NEW CAPITAL 


So far as question i is concern 
sure that the negotiations will meet w 
are far too j 

concern to maintain its entity 
will be presenting many a delicate problem 

, lor question 2, the capital needs of the 
plant will be far less than ‘ 

Steel Works, 

dearly for mistakes, errors 
the dearest market etc. 
with the rich advantage of the 
made by the Tatas. 

Now to question 3. 
comparatively smaller and 
like to maintain a 
of Tatas’ contribution 

Question 4 is simple, 
be needed in, say, three years 
within the *' 
accumulating surplus assets. 

This brings us to < 
accumulating suiplus assets are 

balance could be met by the i 

tures, especially as the Company has, 
been buying up debentures and 
Debentures for the r:^ 
raised and at rates of 
favourable. 

There c " , 

tional funds could be foun*d"without 
ing the interests of the holders of 
shares. 


we are not so 

, „ - success. There 

many hurdles to be cleared. The desire of 

which 


, „ - -- — new 

■ar le^ than that involved in the Tata 

.„i™ Company had to pay 

of judgment, purchases in 
:. The new Company will start 
j experience of mistakes 

3 - As the total outlay will be 
. — I as the other interests will 
a good stake for themselves, the share 
:t;cn may not exceed, say, Ife. 3 crores. 

This sum of Rs. 3 crores will 
., orore a year is weH 

capacity of the Tata Comply out of 

J.- ■ ' . ■■ ■ . ■' ■' 

question 5. Even if the 
not fully adequate, tiie 
issue of additional deben* 
in recent years^ 
reducing this liability, 
recjnisite amount could be easily 
cf interest which are distinctly 

methods by which the addi- 
’ ' --i in any way affect- 
Ofdinary and deferred 


MARKETS DULLY QUIET 


(By Special Cable) 

(By R. Gordon Cummings) 

London, September 26. 
“baiting political develop 

, .We advice buying Rubbers and Teas. 


Ihis finance will, however, ] ' ' __ J.__ 

* year from now and the expenditure will be 
Spread over a fairly long period. will 1 
it is not practicable to settle the method of 

time when the 

“When and if the need for 


, not be required for 

It will be realked that 
1 of raising the 

be needed. will 

raising additional dnahce 
cL-xy be guided by the best 
ests of the shareholders and will select the method 
will he considered most favourable in the 
nisl<Tnces then existing. 

‘The Board wishes to point out that the finance 
not be provided by the issue of new capital except 
special resolution requiring a 75 per cent, majority 
power of the shareholders. 

■Tl^rc can, therefore, be no question at any “Biie 
e Board 'c? taking action in this wav which wottM 
Tonitnand the assent ^ the shareholders.” • ;«< 


MARKETS FIRM 


(By Special Cable) 


Markets closed firm, 


_ Above aT, it should not be forgotten that the Ti 
by co-operafeg in the forming of a new Steel Comp: 
wiU be making sure that the entire market for 
producte manufactured or to be manufactured by 
^atas IS in the hands of themselves and the 
Com|xiny,-. ,. , . . . ; 

; The new Company is at all thought of becau 
would strengthen the position of the existing comp 

, ,^®' Tatas so purblind that they w’ 

;;^dehberatetyi» enter into a sctome which w®ak«is 

parent Company ? 

question^ needs no answer, H-v tlic new p* 
they mateii3dis8--»-J^ ■ materialise"- 

fT^Steel- -Company will.ya ^anything, have a fi 

OaStlUCtn' V>Tisyhti‘^r tbcjn ic •**11 a 







years.. The former amount is Es. 94336 and the 
latter Rs. 70,000. In 1932, when profits were even 
at: a lower level of Rs, 2,94,789, a diviclencl of i2| 
percent., which has been declared this year, was pivert 
■The,, depreciation then was only Rs. 75/pa' aricl 
allocation to funds Rs. 30,000. The clireet‘'frs niv 
pursuing a conservative) policy and the diviclerid ha:^ 
been raised only by | per cent, on the 12 per cent, 
of ' the previous year. We can look forward to belter 
conditions next year. 

. ■ At around the price of Rs, 2 X- 4 , the yield is 5.9 
per cent tax-free. This is a satisfactory yield iitici 

the .stock is fully worth the current price. 


Worth-While Investments 


INDIA 


SUGAR FACTORY CUM DISTILLERIES 


CAREW 8C COMPANY, LIMITED- 


(By ^‘Watch-dog’’) 


Amongst sugar concerns, Carew & Company is 
specially fortunate in that it is not essentially a sugar 
manufacturing company. The Company owns a cane 
sugar factory and a distillery at Rosa, and distilleries 
at Asansol and Katni. The sugar factory is capable 
of crushing 600 tons per day and the distilleries turn 
out all kinds of potable liquor and industrial spirit, 
specialising in the manufacturing of Rosa Rum of 
which the company carries a large matured stock. 
Even with the payment of excise duty on the whole 
production, of sugar, profits for the year ended June 
^935 greater than the year previous and at very 
nearly the level of 1933 which was the highest during 
the past ten years. 

The excellent record of the company will be evi- 
dent from the table given below. Profits have been 
steadily increasing and there has been steady increase 
in. provision for depreciation and allocation to funds. 


INVESTMENT BREVITIES 


The Tata Oil Mills Company repoits redrietHl 

earnings for the year ended March, 1935 . Tliv 
profits are Rs. 4,584 against Rs. 17 , 258 , wlricli willi 
the amount carried forward^last year totals 'Is. 13 , 412 . 
There has been no depreciation this year as against 
Rs. 25,000 last year. 


: For the half-year ended June, 19^ ^ 'the 
Bengal Nagpur Cotton Mills the profit on revenue 
account is Rs. 25,131 against Rs. 55,698 the prc\i*otis 
half-year. Rs. 19,924 as against Rs. 22,895 iras 

^ j. , ..No , dividend lias 

as against 5 per cent, the previous half* 
R'S,'"’ ■■■10379 against^ 


been set aside to depreciation, 
been declared i ~ _ * ; T 
year. The carry forward is 
Rs, 22,698. 

^ ■ ■■ ■ ^ ■ 

The position of the Ratibaty Collieries has in no 
way improved. The trading loss for the half-year 
ended is Rs. 10,186 against Rs. 4,420. After pro- 
viding for all charges and writing off Rs. 2,700 to 
depreciation fund as against the same last half-year 
debit balance carried forward is higher at 
Rs. 1,72,789 against Rs. 1,29,883. 

* Si* !|S 

^ In the case of Samla Collieries the loss on trading; 
IS Rs. 25,064 against Rs. 33,706 for the half-year 
ended June, 1935 and after allowing for all charges 
and writing off Rs. 50,000 as against the same hist 




Divide- 
nd % p. 
annum 


Year 

ended 


Depre- Allocation Carry 
ciation to fund Forward 


Profit 


'1925 * ■ ... 1,93,40S 73,959 30,000 14,708 

1928 ... 2,83,456 76,881 30,000 31,282 

1927 2,88,421 74,472 50,000 35,231 

1928 ' ... 3,01,374 81,369 40,000 15,236 

1929. ...2,87,^ 81,121 40,000 21,483 

.1980 2,88,305 79,560 40,000 30,228 

- 1981 ..v; 2, 2 ^, 8 ^ 78,455 ... 20,696 

,19^' 2,94,-789 75,320 30,000 10,065 

1933 - I.. 3,73,9^ 75,605 50,000 18,380 

1934* ... 4,11,049 98,028 55,000 36,401 

1935 ... 3,47,425 94,836 70,000 18,991 

^Accounts shown for 15 months. 

The capital authorised issued, and subscril 
Rs. i6 lakhs in i,6o,ooo shares of Rs. lo each 
paid up, 

. X928, the company's shares, which 

on^nally of 100 each, were sub-divided into 10 ^ 
of Rs. 10 each. 

^ Eeserve is Rs. 6,10,000. Bad 

doubtful debts are fully provided for and the re 
for taxation is Rs.- 35,781. 

Sundry liabilities are Rs. 8,17,204. 

On the assete side, the net block amount 
^Vt^'°34oS which IS less than the total pai( 

■ Stor^ and materials amount to Rs. 2,76 
Stock-m-trade is valued at Rs. 8,29,632 ’ 

donhrihf^nf 448.536. Debts consid 

doubtful of Rs. 7,183 are fully provided for. 

vanc^ are Rs. 2 , 23,623 and deposits Rs. 12 . 'lo^ 
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ed June 1935 are 
I for the previous 
or the year ending 
changed to June 















Worthwhile Investments 
BRITAIN 


Following the above mentioned repayment of th 
5 per cent, debentures, it was decided at June jotl 
Ipt to transfer the net balance of £^r\,'j2z standing U 
the CTedit of leasehold sinking fund to general reserve 
which, by adding £278 from trading profits, was broughi 
up to £425,000. In addition there is a plant exten- 
sions reserve of £100,000, thus making the above total 
+r *525 iOOO. In passing it is worth mentioning that 
the leasehold sinking fund was specifically built up as 
additional security for the debentures and that the 
balance transferred to general reserve was after writing 
ott therefrom £10,437 premiums on redemption of the 
debentures. 

The^ fall in liquid assets and the increase in credi- 
tors during the past 12 months can be traced to the 
extensions to fixed assets and the provision of /i 14,800 
lor repayment of the debenture stock. Despite these 
payments the position is still such that there is a surplus 
of £231,000. ^ 

At their current price of 19s. 3d. the yield on the 
los. ordinary shares is the very small one of 2|- per 
cent. On the face of things the present price is not 
justified, but when the full position is thoroughly 
examined it will be found that the ordinary shares are 
actually cheap. Disclosed reserves and the profit and 
loss balance now amount to about £540,000, in addi- 
tion to which there was investment appreciation of 


R & W HAWTHORN LESLIE & 
CO., LTD. 


By R. Gordon Cummings 


In view of the * 

building industry and 'the 1 
(government spending more and 
should the suggested 
should bo worth’ while ex; 
the lyading shipbuilding 

This company, which v*— - 

‘ "" of 

authorised 


imppving tendency 'in' the ship- 
tae possibility of the British 
.'Ulore on armaments 
Deience Loan^^'; be /’floated, it 
aminiiig the position of one of 
companies. . 

A was registered as far back 

, , ^ at' ■ Newcastle-r-'- ' ' "" 

_ capital is £1,250,000, and ] 
los. pern.' share waS' re in 

^^^^'550 in £i ordinary shares. Owing 
capital repayment the issued and paid ^ 

*^0'" in los. ordinary shares, 

was decided to repay at no per 
5 per cent, first mortgage debentur 
the company of loan indebtedness 
Not r 

the depression which has 
trt' in recent years, 
time through which 
the profit record of the last 
good. Results for the r ' 

30th, 1935, together with the 


■upon-Tyne. the 
1 up to 1932, when 
:ash, -the issued airiount 
fx> the 
up amount is 
In May last it 
per cent, the £104,372 
'■'■■■re stock, thus freeing 

Not unnaturally earning power has suffered from 
s-^vept over the shipping indus- 
Considenng, however, the terrible 
many similar concerns have gone, 
few years is remarkably 
past seven years ended June 
""th the appropriations are 

Net Profit. Ordinary 

Earned. Paid. 

£ % 0 / 

^929 ... 26,617 07 0° 

^930 ... 36,802 

35,398 U ^ 

44,428 lb i 

^^33 ... ^■Li,i93 *21 

1934 ... 16,157 4-5 

^ 193 d ... 23,194 6.8 y 

reseke.^*^'’ undisclosed amount from contracts 

■ b, ■ boss.- . , ■ ■ ■ 

f Ia.x free. Paid out of capital gains account. 

^ reported in only one 

?„“?r -4- 

bnng this up to £425,000. 

Owing to the conservative policy followed for manv 

tobun, pisiSn hS 

^en built up. Figures, after making adiustments for 

covering the two 

years ended June, 30th 1935:— 

ms 1934 

Assets — * £• 

Property, etc. ... 666.S60 640.^ 


£73479 at June 30th, 1935, making a total of £613,470 
surplus available ou the ordinary capital. This makes 
the break up value of the los. ordinary shares 27s. 
each, a figure well above the market price. Purchasers 


BRITISH COMPANIES IN INDIA 


By R. Gordon Cummings 

One of the outstanding features in the oil market 
has been a sharp rise of several shillings in Attock Oil 
shares, fair amount of buying being attracted by receipt 
ot cabled news that a good showing of heavy oil had 
been struck at a depth of 7,448 feet in the Dhulian test 
welh It remains to be seen, however, whether this 
strike will prove oil in payable quantities. It is worth 
recalling that a sum of £200,000 has been guaranteed 
by Burmah Oil to enable Attock Oil to cany out deep 
dnlhng tests. ^ 

Barsi Light Railway Dividend. 

j. of the year ended March 31st last a 

final dividend of 3 per cent, making, with the interim 
ot 2 per cent, a total of 5 per cent, is to be paid on 
the £730,320 ordinary stock. In March last the interim 
dividend was reduced by J per cent. As the final 
payment is also J per cent, below that of a year ago, 
the total reduction in the year’s dividend is i per cent 
Eastern Bank Interim. i 

As for the previous four years, the interim dividend « 
on the issued capital is to be maintained at 3 per cent 
Last year the interim was followed by a final of 3 per 
cent md a s;^cial 3 per cent, bonus, making 9 per 
cent, in all. The issued capital is £2,000,000 iri £10 
nf ^3 IS called up, the paid up amount 

branches in 

Bombay, , Calcutta, and other Indian towns, and also 
m cqrtsun other far Eastern countries. 

. Sbajpe i j 

' of Central Provinces Manganese (Md 

Company are, I understand, shortly to be offered 
.. .100,000 los. ordinary shares at 20s. each, in the propor- 
, non of one new share for every ten now held, 
purpose of the is.sue is to provide funds for erecting an 
i8-milcs long ropeway to the Ukwa mine, which it is 
now proposed to develop. The share premium of 
£50,000 ansing from this issue will be nsd to write off 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent) 

Friday, Sept. 27, 1935. 

The rooms of the Calcutta Stock Exchange remain 
closed to-day on account of Mahalaya, the fore-runner 
of Piija Holidays, beginning on Oct. 3. A holiday 
feeling was too apparent at the counters, and the volume 
.of business transacted in every section was compara- 
tively small. 

The Abyssinian crisis continues to be as uncertain 
as it has been in the past weeks, and news contradic- 
tory to each other are being telegraphed day by day . 
This, coupled with London market advices has kept 
the Government Securities very erratic, and 3|% 

■ Paper was fluctuating between Rs. 88-4 and Rs. 89-11. 

The Jute shares were fairly steady due to better 
. ' commodity market. V/ith regard to the Jute Mills 
crisis, it is reported that a meeting of the Association 
will be held on the 30th instant, when the necessary 
six months' notice to terminate the agreement will be 
issued. It is also reported that the Sub-Committee 
appointed by the Stock Exchange Association has 
decided to submit a Memorial to His Excellency the 
Governor of Bengal praying for his intervention in the 
matter. 

No change was noticed in other sections. Call 
money was over plentiful throughout the week under 

■ review. Reserve Bank rate was 3^ per cent. 

Government Securities — ^The market here followed 
the tendency of the Ix)ndon market, and as better 
advices were received, the rates steadily improved. 
3| per cent, G. P. Notes were fluctuating most. They 
opened quiet on Monday at Rs. 88/4, but firmed up 
as the session progressed, and after having touched 
Rs. 9/ II on Thursday,, closed at Rs. 89/9. Short and 
medium dated Loans were also very steady, but owing 
to scarcity of sellers very little business was done. 
Long dat^ Loans had also buyers, but here again due 
to hesitancy of sellers a small business passed. 3% 
New Loan was veiy steady at Rs. 97/4, but no transac- 
tion was reported on Thursday up to the closing time, 

■ although there were buyers. 3 per cent. Loan 1941 at 
.Rs. 102/3, per cent. Loan 1947-50 at Rs. 102/15, 
4 per cent Loan 1943 at Rs. 107/3, 4 cent. Loan 

- ig 6 o-yo at Rs. 105/6, 5 per cent. Loan 1945-55 at 
Rs. xi 6 ly and 5 per cent Loan 1940-43 at Rs. 109/6 
were the principal closing figures. 

Debentures — ^As usual, buyers were there for Port 
Trust and Municipal Debentures, but with very little 
in offering. 4 per cent. Port Trusts 1907-37 were dealt 
in at Rs. 101/12 and 6J per cent. 1931/50-60 Calcutta 
Municipals at Rs. 125/2 and these were the only 
transactions reported this week. Amongst others, 
small lots of Darjeeling Himalayan Railways Exten- 
sion at Rs. 100 and Chowringhee Properties at 
Rs. 100/8 were done. 6| per cent. Rohtas Sugars also 
changed hands at Rs. 100/8 and Rs. loi. There were 
sellers of Gohpur Tea Debentures at Rs. 99 and Loobah 
Tea Debentures at Rs. 100, but with nothing offering. 

Preference shares — Sellers being scarce, especially 
in Jute Mills issues, very little business was recorded 
in this section, althouglh there were interested buyers. 
The transactions reported were Howrah '"A" Prefer- 
ences at Rs. 133 (small lot), Hukumchands at Rs. 109 
Northbrooks at 145 and Anglo-Indias at Rs. 150/8. 
Amongst others Bengal Telephones closed at Rs. 14/2, 
Spencer & Co. (A) at Rs. 10/4, B, I. C. at Rs. 142 
and Elgin Mills at Rs. 140. 

Other Investment Stocks — ^Bank shares like last 
week, we rather, jrfegular, Reserve Banks faring 
worst: Imperial Bank Fully paids^ closed at Rs.. 1460 
andA Contribtifi>ries at ,Rs. 359. Reserve Banks after 
living dropped down to round abottt Rs. 1x7 in mid- 


week, steadied up to Rs. 120 on Wednesday, but tl lere 
was .again another decline on Thurscia\% and a Hit 

■ touching Rs. 118/4, closed firm at Ks. iic|, 8 . The 
transactions reported in Railway shares included sinuli 

■ lots of. Howrah Amtas at Rs. loi, Arrah at 

Rs. ' 56, and Bukhtiarpur Bihars at Es. 64* More 

■ interest was evinced by buyers, but with scrips in very 
short supply business could not be done. In Rivrr 
tensit ,. Companies a small lot of Pi>rt Sliippiiig^ 

.; .changed hands at Rs. 16, Calciilta Landing and 
. Shipping at Rs. 13/14 and 1 . G. N. at Rs. C)B. In 
■Insurance Companies, Hindusthan Co-o|HTativ«?s figaki 
changed, hands at Rs. 27, and there arc still Millie 
buyers for same round about this rate. A small lot of 
■■Mahabir, Insurance were dealt in at Rs. 2/2, aiii:! 
Tritons were crossed at Rs. 220. 

Cottons.- — ^Although slightly more interest was 
evident in this section no particular change was notice- 
able. Bengal Nagpurs were done at Rs. 14/4, 
Kesorams at Rs. 3/9 and New Victorias at Rs. 1/5. 

Coals. — The improved conditions reported last 
week continued, and interest was shown in this section, 
although the business resulting was small. A good 
demand was noticed for Western and New Manbhinns, 
while Talchers had buyers round about Re. i. Barra- 
kurs were marked at Rs. 11/ 8, Bokaro and Ramgiirs 
were dealt in at Rs. 11/ 8, Burra Dhemos at Rs. 2/8 
and South Karampuras at Rs. 3/10. Equitables had 
buyers round about Rs. 34, with no business resulting 
at that rate. Of the smaller shares, Searsoles were 
wanted at Rs. 1/5 and Ghusick Muslias at Rs. 1/14. 

Jutes. — Since Hessians were steady and very big 
orders have been received from America, jute shares 
continued to be steady during the earlier part of die 
session, but at the close the market was reported to 
be quiet and easier, with the result that the prices of 
the shares sagged. Howrahs were fluctuating between 
Rs. 46/2 and Rs. rpjjiz (a small lot having been 
transacted at the latter rate), and closed at Rs. 46/9. 
Kamarhattys having risen to Rs. 475 on Wednesday 
closed at Rs. 464, Clives rose to Rs. 25/8 on Tuesday* 
but closed at Rs. 25, Nationals had buyers at Rk 2% 
on Wednesday, and closed at Rs. 21 /4. Anglo-Indias 
were marked at Rs. 382, Cheviots at Rs. 182, Fort 
Glosters at Rs. 468 and Fort Williams at Rs. 268/8. 
Sellers having become cautious, no impression 
created due to the Indian Jute Mills Associations 
failure to bring in the non-member mills to terms, and 
it is anticipated that if the Hessian market continm^s 
TO be steady, the rates in jute shares will remain firm. 

Electricals. — ^This section was featureless. Ben«^a] 
Telephones changed hands at Rs. nSf 12. Benares 
Electrics at Rs. 14/4, Bhagalpur Electrics at Rs. 8, 
and Patna Electrics at Rs. 17/4 were among the 
toimcbons There were sellers for Shahjahanour, 
Cuttack, Mozufferpore, Mirzapur and Upper Tunma 
itlectnc shares, but buyers were not interested. 

Engineerings — Bengal Irons and and Indian Iron.s 
were stiU going strong, the former closing at Rs. n.rj 
and the latter after fluctuating bebveen Rs. 8-1 ami 
Rs. 8/8 closing at Rs. 8/6. A solitary deal in Tata 
iron and Steel ordinanes was recorded after a long time 
at Rs. 134. Indian Standard Wagons closed at Rs. jt 
and Arthur Butlers at Rs. 10. ' 

hnt « predominant in this section, 

but with few sellers to respond. A small lot in Bulands 
changed hands at Rs. 11, and Cawnpor^ at Rs. 
S^astipurs were nwked at Rs. 8/6, Balrampis at 
Rs. 16/14 South Behars at Rs 13/8 ^ 

Jltscellaneous—Peiper Mills shares were conflamW ' 
steady, Ben^ were wanted round about Rs. 07 
Titaghm: ordinaries at Rs. 22 and Defeneds at Rs ai* 

A, specid tem transaction in India Paper Pulps was 
r^orded at Rs. 164. Of the others, sLia 
boas as a result of London support 











Rs. 6-12 and Indian Wood Products were marked at 
Ks. i8/8. B. I C. ordy. closed at Rs. 3/6, Indian 
Cables changed hands at Rs. 4/12 and Indian Rubber 
Mfg. at Rs. 14/8. 

Teas — Prices were well-maintained and a fair 

inquiry continued due to excellent commodity sales both 
in Calcutta and in London. Diifflaghurs improved, to 
Rs. 12, East Indias recorded Rs. 9/14, Bishnuaths 
Rs 25/12, Bateiis Rs. 4/14, Kodalas Rs. 161 and 
Tezpurs Rs. 9. 

Rubbers . — After continued dullness for a long time 
a slight improvement was reported from the Straits due 
apparently to the announcement of a further cut 'Of 
5^ per cent, in export quotas as from ist, October. 
Kliiangs (li.oo paid up) were dealt in at ,Rs.' i/io, 
Jimahs at $1.55 and Kedahs at $2.20. 


BOMBAY STOCK EXCHANGE . 

{By Wire) 

(From our Correspondent) 

Thursday evening. 

Mo7tey Market. — Money was easy with inter- 
bank call at I per cent. 

Exchange. — The exchange market was quietly 
steady with banks selling T.T. at is. upto 

November; is. 6i/8d. December /March 1936; 
IS. 6 3/32d. April onwards. 

Securities. — In sympathy with the sterling advices, 
securities firmed up. 3-I per cent. Paper improved from 
Rs. 88~4 to Rs. 89-12 at close. Medium-dated and 
short-dated securities were in good demand. 1951/54 
Loan was quoted at Rs. 97-2 ; 1960/70 at Rs. 105/3 i 
1955/60 at Rs. 1 13-12 ; 1947/50 at Rs. 102-15 ; 
1945/55 at Rs. 116-4 i ^943 at Rs. 107-3 ^ ^ 94 ^ at 
Rs. 102 ; 1940/43 at Rs. 109-7 ; 1939/44 at Rs. 108-6 ; 
1938/40 at Rs. 108-8 and 6| per cent. Bombay 
Development at Rs. 100-10. 

Shares, — The Directors of the Bombay Stock 
Exchange have stopped forward dealings until further 
notice ; but some shares listed on forward have been 
transferred to cash section. 

Textiles. — ^This section was steady. Gokaks 
improved from Rs. 160 to Rs. 163-12 ; Colaba was 
quoting at Rs. 117/8 ; Indian Bleaching at Rs. 98-12 ; 
Indore Malwa at Rs. 67/8 ; Lakshmi at Rs. 612-8 ; 
New Great at Rs. 117-8 ; Simplex at Rs. 66-4 ; and 
Vishnu at Rs. 1,262-8. 

Hydro-Electrics. — ^Tata Hydros were quoted at 
Rs. 162-8. 

This section was firm. Katni Deferreds 
improved from Rs. 1,900 to Rs. 1,965. Okhas were 
quoted at Rs. 261-4; Uniteds at Rs. 121 and Gwaliors 

at,, Rs. 113-12, 

Miscellaneous. — ^On reports of higher dividend, 
Bombay steams changed hands at Rs. 305-10. 
Premier constructions were steady at Rs. 75-8. 
Bombay Telephones were better at Rs. 103-8 and 
Bombay Trams at Rs. 144/6. Bombay Petrols were 
Rs*' 2 ,/ ^5 'c .*at Rsv rr, Shivrajpurs 

at Rs. 29-8 ; Aicocks at Rs. 160 and Ahmedabad 
Electrics at Rs. 147-8. 

Baulks and Insurance — This section improved 
towards the close. Imperial fully paids were quoting 
at Rs. 1,470, partly paids at Rs. 363-12 ; Barodas at 
Rs. 97, Central Banks at Rs. 32-14 ; Bank of Indias 
at Rs. 120; Resen’e Banks at Rs. 118-8 and Unions 


NEW YORK STOCK EXCHANGE 

The market closed firm. Motors and Coppers 
were higher. 


American Telephone 
United States Stei?l 
Anaconda 
General Motors 
National Distillers 
International Nickel 
National City Bank 
Chase Bank 
Sun Life of Canada 


LONDON STOCK EXCHANGE 

There have been slightly improved conditions on 
the Stock Exchange. Giltedge which were not subject 
to much selling pressure were slightly higher than last 
week’s levels. 3^ per cent. Indian Stock 1931 was 
quoted at 93J, 4J per cent. 1955 at iii, 4J per cent. 
1958/68 at 114I and Consols at 83 31- per cent. 
Conversion at 103^, War Loan at 1031 and Victory 
Bonds at 112J. 

Among other sections. Rubbers were strong and 
Teas were irregular. Oils were steady with the excep- 
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Commodity shares offer the most promising fiel<: 
for the speculator* 


,with. the result, that prices are 


V British Oxygen 
sh Alummium to,. 
/Gu fears that the 
.d; tjnil^ders have 


STOCK MARKETS SWAYED BY 
POLITICAL DEVELOPMENTS 


NEW ISSUE, MARKET RE-OPENS 


By R. Gotdosi Cummings 
By Aif Mail 

Special for ‘‘INDIAN FINANCE” 

London, Sept. 16, 1035. 


With the Italo- Abyssinian dispute still in a state 
of flux, it is not to be wondered at that Stock 
Markets have swayed to every minor change in the 
political outlook. Earlier in the week there were 
signs of definite recovery but adverse news from 
Italy on Saturday led to a fairly general setback this 
morning. 

There is still little business about and with 
bargain hunters holding off until the last possible 
minute there is not much in the way of support. 
Only a small amount of selling pi'essure consequently 
leads to a disproportionate marking down in prices. 

Following a sharp recovery in giltedged stocks 
the vulnerability of this market was tested again 
this moming^‘^-:The result was a falLof anything up 
to one point in prices, per cent. Consols closing at 
82f, compared with 3^ per cent. Conversion at 
104, against 104|, War Loan at 104f, compared with 
105 and 3 per cent. Local Loans at 93, as against 
^Si.^ India Stocks have declined in sympathy, the 
^ per gent, being cent. 70|, and the 

new 3 per cent. | discount. 

Trices of Foreign bonds, more particularly those 
of European countries, have been comparatively 
quiet. The outstanding feature has been a further 
steady rise in Brazilian loans. German and Hun- 
garian stocks close firm, but French bonds are 
weaker. 

Sentiment in the Home Railway market has 
again been swayed by the latest weekly trafSc 
figures, which were considered disappointing. 
.Rather from lack of support than from any selling 
pressure, prices of the leading stocks finish lower, 
Great Western being 47i, London Midland and 
Scottish 18^, Southern deferred I8| and London and 
. North Eastern 2nd preference 20^. The tone in 
Foreign Rails has been reasonably good, but business 
has been so small that quotations have hardly been 
tested. 

f ^ Comparatively speaking-, the Iron, Steel, and 
-_Electncal Manufacturing groups have been the most 
'"'active. Closing quotations are mixed but generally 
■ undertone is firm. John Brown are 

Dorman Long 21s., Guest Keen 31s. 3d., 
Madfields IBs., United Steel 33s. 3d., Siaveley Coa'- 

9d., Stewarts and Lloyds 32s. 3d., and Vickers 
In the electrical equipment group Associated 
'tnc are 35s,' 3d., British Insulated 89s:f English 
■inc preference 2Is., General Electric 62s. 6d. 

The. Electric Supply group 


Building shares are lower, London Brick being 8 Is, 
and Eastwoods 59s. 


Oils have failed to hold an earlier iiiiproveiiieal. 
The only item to enliven the week’s fnisiiKss lia.s 
been a rise in Attacks of 4s., 6tl, to !2.s. ftl. on the 
development cable discussed elsewhere. . 1 nglo. 
Iranian finish at 6Is. 3d., Burmah (h'l at 7tis. 3il., and 
Shell Transport at 69s. 6d. 

Rubber shares have continued dull, a contribut- 
ing factor being the possibility of Holland lea\-iiiK 
the gold standard. Encouraged by the Iniprovitig 
auction figures. Tea shares have again been bought 
at rising prices. Interest is broadeniug, and on the 
theory that the lower grades will soon rise in price, 
the buying movement has extended to tlie shares of 
the Southern Indian Companies. 

Business in the gold sliare markets is small and 
on lack ^_any encouraging factors prices have drifted 
tower. Tin shares keep reasonably firm, while 
Coppers have moved up in sympathy with th« firmer 
tone for the metal. 


Markets and Geneva. 


Ample proof of the susceptibility of stock markets 
to political influences has been given during the past 
week._ Pending the speech of Sir Samuel Hoare and 
Monsieur Eaval prices drifted to lower levels and 
business was at times almost at a standstill. 
AllEough at the present stage, the statements on 
policy of these two statesmen cannot be taken as 
decisively encouraging factors the sentimental effect 
on Eondon markets was noticeable. Prices, parti- 
cularly of gilt-elged stocks, rallied in no nncertaiii 
manner, despite a continued paucity of buying 
orders. For the time being the public chooses to 
keep out of markets, a policy the wiseness of which 
IS amply justified by to-day’s reaction* 

Going back a few weeks readers will no doubt 
remember that when the Italo-Abyssinian dispute 
first came to a head, I fully reviewed the outlook 
tor serarities.^ Most of my forecasts have come 
true. There is still a long way to go, however, 
before it can safely be said that we are definitely 
out of the wood. Mussolini has the last and final 
py and nobody knows what attitude he will adopt 
m the end. 

Investors and speculators will indeed be foolish 
It they are led away by temporary optimism based 
on somewhat nebulous hopes of a final settlement of 
the dispute. It may take many months before 
political unsettlements become a thing of the past. 

While moderate purchases of gilt-edged stocks 
ought now be made, I would strongly advise the 
adoption of extreme care in picking up industrial 
ordinary shares. 



Figures of production in the iron and steel 
ilidTiStQr for fte'-HiOhth' Of ' Augi:^ show declines coni- 

tiOa Of ' steel ingots and 'castings has -declined by 
©^400 tons to 759,900 tons. At first sight these 
look very disappointing, but they must be 
da ^fee light of seasonal tendencies, __ the ^ 
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the register at Aiagust 26th being 24,977 less than at 
July 22nd. During the last twelve months the coal- 
mining industry shows the biggest fall in unemploy- 
ment, the reduction being* almost 51,000. The 
woollen and cotton industries come next on the list, 
while iron, steel and engineering disclose falls of 
almost 28,000. 

Further market! recovery in trade is revealed in 
the latest Board of Trade returns, exports for the 
eight iiiontlis of the current year to the end of 
August having risen by ;£22, 647,627 over the corres- 
por.ding figtires of a year ago, while during the same 
pericKi imports have declined by ;£30i,166 and re- 
exports risen by £3>12,S50, Owing to the interven- 
tion of the holiday period, the August returns are 
not so g^xxl as the July figures. On the August, 
1934 returns, there is, however, a decided improve- 
ment. Following the recent trend, exports of manu- 
factured goods are still on the upgrade, a decidedly 
encouraging factor. 


New Issue Market Re-opens, 

In view of the political and financial uncertainty 
of the past few w’eeks it is not to be wondered at that 
the new issue market has been an almost closed book, 
Idany issues were waiting to be brought before the 
public, but owing to the uncertain feeling in the City 
underwriters were loth to enter into fresh cemmit- 
inents. . ■ ; ■ ■ ' 

The ice has now been broken, lists being opened 
to-day lor two fairly large issues. The first of these 
is a gilt-edged security and there is little doubt that 
it will be promptly subscribed. In the second case, 
however, the public offering, in my opinion, is more 
in the nature of a test of the reactions of the investing 
public to industrial fiotations. 

The African Railway Finance Company is offer- 
ing /,987,600 2 per cent, debenture stock, redeemable 
1947-51, at 981 per cent. This loan is guaranteed 
by the British Government under the Trade Facilities 
Act. The purpose of the issue is to provide funds 
for the redemption of an almost equivalent amount of 

5 per cent, stock. As the present issue is a relatively 
short-dated one it will appeal strongly to the money- 
market, which is always on the search for short dated 
stocks. 

Maclean’s, manufacturers of a proprietory brand 
of tooth-paste and other chemical productions, has 
been turned into a public company with an authorped 
ail’d iSvSued capital of equally divided into 

6 per cent, £l preference and £l ordinary. All the 
ordinary are being taken by the vendors, but the 
750,000 preference are being issued to the public at 
2ls. each. As pointed out above, the success or non- 
success of this issue will decide the immediate future 
of a number of other flotations. 

.....Steel ... Production., 


prosperous state of the industry is the present' agilar ’’ 
tion, for the flotation of a Government loan 'for the, 
purpose of armament construction. 


Artificial.' Silk Elevelopments. 


In my market survey of last Monday I drew 
attention to a sharp rise of 2s. in the x^rice of 
Couriaulds ordinary shares, foiiowiiig the announce- 
ment that the excise duty of 3d. per lb. on staple 
fibre .had ' been reiiioved,.' . Since then, hoivever^ 
Courtaulds and other artificial silk shares have had a 
moderate set-back on lack of siipi^ort. 

It is .m^’orth while briefly examining the future 
possibilities of the little known product staple fibre. 
This is a product which can be made from viscose 
rayon. When manufactiire’cl it is in a form eminently 
suitable for being made up on both cotton and wx)Ilen 
machinery. At present Courtaulds are the only 
producers in any quantity of the fibre. 

Coincident with the removal of the excise duty, 
Courtaulds have announced a further reduction of 
l^d. i>er lb., thus bringing the reduced price for 
staple fibre down to 11 jd. per lb., a price which 
should lead to an ever-increasing demand from the 
woollen and cotton industries, both of which should 
be able to make profitable use of the fibre in making 
mixture yarns. It is reckoned that the cotton 
industry will be in a much stronger competitive posi-- 
tion in foreign markets if it whole-heartedly adopts 
the new yarn. 

I need not again emphasise the fact that 
Courtaulds £1 ordinary shares at 54s, 9d. are amongst 
the most attractive of the British industrial equities. 
For the speculator there is scope for a few shillings 
rise in British Celanese second preference shares,, 
^vhich have again reacted to 21s. ^ ^ . 

Caution is advisable when taking an interest in 
the cotton trade. Only this week the full report of 
the Calico Printers^ Association is to hand for the 
year ended June 30th. As previously announced 
profits have fallen by almost ;£! 22,000 to ;^42,969* 

In order to meet the preference dividend, requiring 
;£150,805, it is necessary to take ;£100,000 from 
general reserve, and to reduce the carry foa\vard by 
^7,837, to ;£39,826. Despite the adverse results of 
recent years the balance-sheet still reveals a very 
strong position, disclosed reserves totalling 
;£! ,800,000. The £1 5 per cent, preference units ap, 
ill my opinion, a cheap purchase at their current price 
of 14s. 9d. For those prepared to take risks I. can 
recommend the £1 ordinary units at 8s. 3d. 

Some time ago I suggested that Whitworth ana . 
Mitchell £A ordinary shares should be worth buying. - 
The report of this textile company for the twelvfe 
months ended June 30th is disappointing, profits 
having fallen from ;£74,649 in 1933-34 to only 
£59,249. After payment of preference dividends, 
earnings on the ;£500,000 ordinary capital are 6.7 per 
cent, compared with 10 per cent. The dividend- 
reduced from 10 per cent, to 6|^ pet cent., the ^ 
payment being 3j per cent. 

During the year liquid resources were 
strengthened and they noAV exceed ci 

;£686,672. As the management is finding 

to profitably employ surplus funds, a partii 
tufetit of capital may in tliA 
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takings throughout the country, to institute the pay- 
ment of interim dividends on the ordinary capital. 
The maiden distribution in this respect is to be 2 
per cent., which goes against a total dividend of 3f 
per cent, for the nine months to December 31st last. 

A final distribution of at least 3 per cent, is fore- 
shadowed. If this proves to be correct the £1 shares 
will not look over-valued at 39s. 6d. 

Gaumant-British Picture Corporation announces, 
in a preliminary statement, that net profits for the 
year ended March 31st last have increased by 
^28,268 to 720, 483. A final dividend of 4 per cent, 
is to be paid on the ordinary and K ordinary shares, 
again making 7 per cent, for the twelve months. 
Although the 10s. ordinary can be bought at slightly 
over par, I think that they would be well left alone 
ior the time being. 

Although I would not have been surprised to 
learn of an increase in the interim dividend on 
Swears & Wells ordinary shares, I am pleased to 
hear that, the interim is being maintained at 2| per 
cent. Current advices indicate that turnover is on 
the up-grade, so that a final of more than 5 per cent, 
can be expected. The shares were hardly affected by 
the announcement. 

Probably with a view to more nearly equalising 
the interim and final dividends, deferred shareholders 
of Beecham's Pills are to receive an interim of 124 
per cent, compared with only 74 per cent, in 1934. 
For the whole of the past year the total distribution 
'Was 274 per cent. 

To those still sceptical of the scope for recovery 
• in. the revenue of Investment Trust Companies, I 
; would point out that almost all of the recent reports 
have revealed a rise in investment revenue. Only 
' this week one of the big Scottish companies— Second 
\ Alliance Trust — ^reports a rise of ;^^5,217 to ;£180,866 
.I'n gross revenue for the year to July 31st last. The 
dividend on the ordinar,y stock is maintained at 18 
per cent., and over £11,000 is added to reserves and 
undivided profits. Against depreciation of 8.66 per 
cent, last year the market value of investments is 
riow only about 1 per cent, below book cost. As an 
offset to this depreciation there is a general reserve 
of £555,000. 

No Change m Tin Quota. 

At the quarterly meeting held in Brussels last 
week the International Tin Committee decided to 
retain the export quota for the next three months at 
65 per cent ^ It ’will be remembered that the existing 
quota was raised from 50 per cent, at a special meet- 
ing of the committee on August 9th. 

An interesting point given publicity to by the 
committee is the statement that, contrary tO' certain 
• press comments, the condition whereby twelve 
months^ consideration must be given to any proposals 
. for the extension of the existing scheme has already 
• ’.i'been fulfilled and there is no obligation to arrive at 
a ' final decision prior to the date of expiry on 
January 1st, 1937. It will thus be seen that right 
Up to^ the last minute the Restriction Scheme can be 
kept in force for a further period beyond the origi- 
nally agreed term. 

of the, metal from the East are still not 
quantity, with the result that the 
of slocks IS agam becoming- somewhat acute, 
ted, however, that increasing: supplies will 
ayauable, and despite the strong tone at 
wnfttTcr a temporary fall in the price of 

'fiu market . ■ 

be u, ’great 

in the price^ are now Somewhat 
to the . position of the" producing 
batch of satisfacfoty interim 
that the- prevailing- tr^nd is 
Mnts/ The public unfortu- 
1 of the attractiveness 


of tin shares. One day they will wake up to the 
fact , that prices have risen against them. AlinosI 
any of the leading tin shares can be lioiiglit with 

impunity. 

Kaffir TaKation Problems. . 

One of the contrary factors to the recent cleprcH- 

sioii in the Kaffir gold share market lias iKicii the 
uncertainty of any alleviation in the existing onerous 
taxation. Repeated agitations have been iiKiile In 
the South African GoveriimeBt for a reduction and 
also a complete redrafting of the pieseiit iiietluM of 
computation. It is now annoiiiiceci tluil the 
Government has appointed a Departmental Com in it lee 
to receive evidence and suggestions, and, after 
analysing these, to make a report to the Ihhiaiire 
Minister. The Committee does not, however, incitnle 
any members of the Mining iadiistty. Iiifiiieii!ia! 
interests point cut that the Cominitie is confined in 
its activities to making a report on the evidence ptil 
forward, and is not empow-ered to make atiy reduc- 
tions in taxation. 

Hopes of an early readjustment are thus dashed, 
as at the earliest it will be the next Budget before 
anything can be done. The leading shares made a 
moderate response to the formation of the Committee, 
but soon fell into comparative quietude again. 

Sooner or later gold shares will again be bemght 
by the public. Now is the time, however, for the 
bargain hunters to pick up cheap stock. It is im- 
possible for me to even attempt to forecast when the 
next upward movement will commence. Delay will 
not be profitable. 

Market Pointers. 

I understand that negotiations for the purchase 
of the ordinary capital of Coast Lines are practically 
completed. This company is controlled by the R,M. 
Realisation and H. & W. Nelson. If the £2,0^,OOC1 
ordinary capital is sold this will be to the benefit of 
R.M. Realisation. 

Home Railway traffics for last week were rela- 
tively disappointing, the aggregate decline of the 
four main lines being £34, 0(^. The only company 
to show an increase was the London, Hidland and 
Scottish, traffics of which rose by £17,000. 

The report of Electric & Musical Indusiries for 
the year ending this month is expected shortly. It 
is taken as granted that last year’s dividend of 10 
per cent, will be maintained. Some of the optimists 
are going for a possible increase to 12 J per cent. 

Associated Newspapers is maintaining the quarter- 
ly dividend, on the 5s. deferred shares at 6iirds per 
cent., or at the annual rate of 26|rds per cent. The 
deferred shares have moved very little during the 
last few months and can now be bought at 24s. fid. 

I have noticed some infiuential buying of A, Ifh 
Gonsolidated Stock Trust 5 per cent, income 
debentures, now obtainable at 17-J. Dnyt-rs are voin- 
for a 100 per cent, rise between now anj Cliristmas, 

Australian gold shares remain quiet. I.oug terra 
speciilators will do well by buying Commonhu^aLk 
Minmg, Gold Exploration and Finance, and Great 
Boulder Mining and Finance, 

A second interim dividend of 22i per ceri. 

45 per cent, to date on account of the enrreut 
IwV declared on Ashanti Goldfields 4s. 

snares. This goes against a total of 40 per cent 
^the, same -period a year ago. The shares -can hi 
obtained at the bargain of 54s. 6d. 

Scoiiish Paii-er nn- ■ 
" ® riglri of taking up one tiexs ordinary 'Sh.* re • 

3 As the price 

of rim old ordmaiy is 4Is. A bonus is involved 

During the year ended June 30th last, net or&lHs 
Coal and Iron rose by /51,55S 









WALL STREET IN AIR MAIL 
WEEK 


MARKETS AGAIN ACTIVE 


ALiouND mpmmmm m prices 


Special for “INPIAN .FINANCE:^ 


Good business news, rise in steel mill activity 
and the President's letter to Mr. Roy Howard saying 
that industry would be given a ‘^breathing space" 
from further ''reform legislation," have all contri- 
buted to an active session on Wall Street. There 
w^as an alround increase in prices and almost all 
sections took part in the general movement with the 
exception of Oils and Utilities. The Saturday short 
session was the busiest on record after February, 
1934 and the turnover was nearly 1,290,000 shares. 
The market was so strong that even profit-taking was 
well absorbed. Shares of the smaller automobile 
cominnies -were strong on merger rumours. Utilities 
w^ere higher on the announcement made by the 
Edison Electric Institute to test the constitutionality 
of the Utility Act, the Tennessee Valley Authority 
and issue of Federal loans for the financing of muni- 
cipally owned power plants. The market closed 
tower on profit-taking and this is considered to be 
a bullish point. 

On the Bond market, Treasury Bonds and other 
CJovernment obligations were irregular. Speculative 
Railroads w^ere higher and on the foreign list Italians 
recovered by a few points. 

The Treasury announced on Tuesday tliat 
1480,000,000 of the $1,250,000,000 called Fourth 
Liberty Bonds had so far been converted. Conver- 
sion into new bonds accounted for $180,000,000 of 
the total. 

- Rails were higher on improved carloadings and 
the general good business news is considered to be 
i?;" # }?ii!lfehi point ior this section. 

. ' Negotiations are going on in the oil industry 

and there have been several reductions in gasoline 
prices in different localities. The position continues 

to be unsettled. ’ -s . 

^ f '* ^ rid ^ . 

The California Oil Producers are carrying on a 
vigorous campaign to get signatures for the new 
curtailment agreement. So far 451 signatures have 
been obtained from ■ operators representing 80 per 
cent., of the State's production capacity. 

Representatives of eleven oil-producing 

^ ...... _.. . f 


Business Pointers : ' 

Railway freight loadings for the week ended 
August 24 were 626,373 cars being 11,367 above the 
preceding week and 19,456 above 1934 but 11,137 
bdovg 1933. 

Power output last week totalled 1,756,066,000 
kilowatt hours an increase of 12 per cent, over the 
corresponding week of last year. 

Customs receipts in August totalled $37,127,492 
the highest figure in any single month for four yeans. 

Sales to consumers of Chevrolet cars and trucks 
to^ ^^,018^ durin^^ August, Tliis ^ is 
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LETTERS TO THE EDITOR 


BOURSES IN AIR MAIL WEEK 


SUGAR INDUSTRY CRUSHED BY RXCISIi DUTY 

The Editok., 

The Investor's Supplement, 

Sir, ■ . , . ■ ■ 

It is a wonder and a pitv that several aK<‘«ts of siiK'ar 
companies have not disclosed, in the itctiiI h^lkf1ce^'4|lrrts, 
the amounts tliejr paitl for hxcise Duty on helialf of tlndr 
companies. ThcrajJents of the Basil ^tigut stills aiifi llie 
New Savan Company have, however, the connive to protest 
against the adverse effects of Excise Biily mt ilie tnmmlM* 
tiiring profits of sugar companies. 

A well-known firm of European slwire hreskers of Calcutta 
make the following comment hi tlieir recent tiVciilnr ; 

‘'This (sugar shares) section has lieeii tfiilcicr and 
the tone has certainly been aggniviitcd by tin* ihskc of 
the^ New Bavan Report. This report icvpIicilH and 
vividly shows how unfair the l?xrise Dtity to iiives!4»rs 
who have, mouej invested in sugar shares., Tliv large 
amount of Excise Duty whicli has been paid to tlie 
Government prevetits the sliarelioldcrs frotii reccfiving 
any return on their money and no trade or Ittdiiilfy r«ii 
possibly stand attacks of this type which turtt a eam* 
pany's siiiali prolit into a heavy loss and the sooner the 
.Government readjust the Excise Duty the belter for all 
concerned, including themselvesd^ 

The revenue profit of 'the New Savaa Wftft Rs. 
out of which the company paid for ^xcise Duty Rs. 
leaving a profit of Rs. 67,155 shl^ect to depreciation of 
Rs. 1,82,726 resulting into a earry-forward of mlmis 
Rs. 54,585. 

’ The revenue profit of the Basti was Rs. 8,25,006 after 
providing for depreciation Rs. 1,82,000 and for taxation 
Rs. 2,30,000. The Company paid an Excise Dutv of 
Rs, 2i78,000 thus leaving a net revenue profit of Rs. 47,000. 
It Was out of the carry-forward of plus Rs. 2,80,000 that the 
company would pay Rs. 1,80,000 as dividend to shareholders. 
The same tragic story is likely to be told of all other 
sugar companies except a very few best-situated ones like 
the Belapur, the Mysore, etc. 

Yours etc., 

^ ' A CORRESPONDENr. 

Bombay, Sept. 24. 


Pads s 

The uncertain political situation affected the 
markets and there was very little business done as 
operators were inclined to hold off till the situation 
got cleared. The general tendency was downward 
and tiiis continued throughout the week. A glance at 
the table given below will indicate that the prices at 
the end of the week are considerably below those at 
the beginning of the week. The fall was the heaviest 
on the last day. Internationals were particularly 
affected, Suez Canal shares falling down by more than 
400 points. Thomas Houstons, the rise in which has 
been very consistent during the past few weeks was 
quoted as low as 152.50 against 180.5 of the previous 
week.. 


On the Coulisse, an easy tendency was in evidence 
and diamond prices tended to decline in the absence 
of interest. Mining values held their own and price 
declines were not much. Rubbers were steady and 
were not affected by the market nervousness. Tins 
and Oils were uninteresting. 


4|% Reutes, 1982 “A” 
4i% Rentes 1982 "B»» 
Bauque de France 
Credit Foncier de France 
Suez Canal Shares 
Thomas Houston 
Chargeurs Reunis 
Raffinerie say 
Coitral Mining 

' ' ' ' 
Royal Dutch 
De. Beers Preferred 
Rand Mines 
Sub-Nigel 


THE JUTE CRISIS-WHAT IS BEHIND IT 
The Editor, 

The Investor's Supplement, 


^ *1 ^ r ^ound in the local press of the 

the Jute Mills Assomtion to bring the outside mills 
m terms, and of their decision to teminate the agreement 
The outlook IS regarded as not at all bright. But has It 

fn tile Association failed 

m their efforts and why, mspite of such a disappointiiijf 
announcement, the prices of jute shares in general, and that 
steady favourite “Howrahs” in particular are keeping 

‘’iVe weel:? aff®, it was known that Agar- 
1 ^ ^ notice of withdrawal from' the Agreement 

1“*^ shares began in sach a way 
t 1 * / ® regular pandemoninm ; and, since then 

to ^ eagerly waiting for an annoniv-emcnt as 

wniT A ,, ®’Jl>;pe»inuttee appointed by the Indian Tate 
is that it has come, and 

® satisfactory one, tow is it 
tremendous decline in jute shares was checked ' 

Kot’al appeal to 

^ not at all gloomy. Is it because of the fact tt at for 

1®3?t. the Agreement is to be maintained 
crent^^-a'^ that the apathetic feeling fas rot 

“1" confirmed opinion is that it is not so 
knows something better. It is not so easv to get 
a lmf,se of what is going on behind the scenes. anS in the 
^een-room. Is it not a fact that certain miilioMi?^ n toe 
city have come forward lately and nicked no hil W. of 
choicer jute shares at considerably l^r^Tate."^? kJPthel 
““"f philanthropists, with the object of check- 
ing the decline of jnte share prices, just to save the severs' 
holders from utter min ? Or^is theJe herei?? ei^ ?o the 
missing links as to what or who made it difficult ¥kA 
Association to persuade the other mills > 


on maturity again become 
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ieltl ^ C'apiUU i ^ 


Preference 

Oapibal 


Ordy. 

Capital 


Managing Agents. 


iJiames, 


A. H. Dawood & Co. Ltd. 


Adamjee 


Andrew Yule k Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop k Co., Ltd. 
Duncan Bros. & Co., Ltd, 


Albion 


Alexandra 


Alliance 

Anglo-India 

Auckland 




Geo. Henderson k Co., Id. 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 




Barnagore 

Belvedere 


IhMMl 


Andrew Yule & Co., Ld. 


Bayarara & Sons 
Andrew Yule & Co., Ld. 


C aledonian 
Cbatnpdany 
Cheviot ... 
Chibavalsah 


Andrew Yule & Co., Ld. 


Me Leod & Co. 

Bird & Co. ... 

Begg Dunlop & Co., Ltd. 


dhousie 


Andrew Yule & Co., Ltd, 


Delta . 
Empire 


Fort Gloster 
■ Fort William 


Kettlewell Bullen & Co. 


Kettlewell Bullen k Co. 


mMm 

hitm « , ,m»im 


Maoneitl & Co. 


Gillanders Arbuthnot & Co. 


Barry & Co. 


llli lAWtttl 


Hooghly Mills 

Howrah 

Bukumohand 


Gillanders Arbuthnot k Co. 
Jardine Skinner & Co. 


Sir S. Hukumchand & Co. 


Mackinnon l.rackenzie & Co, 


Kamarhatty 

Kanknarrah 

Kelvin 


I Jardine Skinner k Co. 
Jardine Skinner & Co. 
McLeod & Co. 
Anderson Wright & Co. 
F. W, Heilgers & Co, 


IMMM 

tmmi 

nMm 


Khardah 


Kinaison 


lansdowne 
. Lawrence 
Lothian ... 


15,00,000 6^ I iSl 

... 1 ... 04.G0,TST 

I ... 4S,n,Tef. 


Andrew Yule <fe Co,, Ltd. 


Mackinnon Mackenzie & Co 




••• F. W. Heilgers & Co. 

••• Andrew Yule & Co. Ltd. 

■ — Andrew Yule & Co., Ltd 

Bird & Co. ... 

— Barry & Co, ... 


24,91,000 


16,50,000 10 




A ^ S 

si (H to 

^P. 

Ks. 

■ 4>.2- . 

■ ■ 

It 

H : 

Rs. 




‘ >* (■ ^k 
Vj ' ^ 






l,02,ai,738 2il,lft3W 
75,S5»6I8 ^.09,488 

tt , 58 . 4W $ 2*^, 000 

®0,W,$7S ^00^0» 

80,08,767 37,00,050 


N uddea 


1,20.544 
£ 33.940 














Illock 

€ml 

per 

Acre 


Block 

Accounts 


Paid-up 

Capital 


Managing Agents 


NAME 


ASSAM GARDENS 


GillandersArbuthnot&Co. | i 

Begg Dunlop ^ Co., ^Ad. 
Cumulative Prefeience 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Andrew Yule & Co., W^d. 
Williamson Magor & Co. 

Gillanders Arbuthnot&Co. 

Williamson Magor & Co. J 
McLeod & Co. 

Debentures ••• 

Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 
James Finlay & Co. 
Cumulative Preference . * • 
Debentures 

Williamson Magor & Co. 

Geo. Henderson & Co.> Ltd. 
Planters Stores & Agency 
Williamson Magor & Co. 
Preference -■ 

Kilburn & Co. 

Williamson Magor & t o. 

■ Andrew Yule & Co., Ld. 

. Williamson Magor & Co- 
Octavius Steel & Co., Ld. 

• 7% Debentures ^ 

Andrew Yule & Co., Ld. - 

• • Andrew Y ule & Co., Ld. _ . . . 

Gillanders Arbuthnot & Co. 

• • 1 James Finlay & Co. 

•• Sbaw Wallace & Co. 

6% Preference ^ 

'••• Duncan Bros & Go., Ld. ... 

•* Duncan Bros & Co., Ld. ... 
-- Cumulative Preference 

• * • Kettlewell Bull jn & Co. , Ld. 

— Andrew Yule & Co. Ltd. ... 

• * ' 8% Cumulative Pref . 

... K. C. Sen 

... Sbaw Wallace & Co. 

10% Cumulative Pref. 

7% Debentures 
... Duncan Bros. & Co., Ld. 

... Octavius Steel & Co., Ld. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 

••• James Finlay & Co. 

"• McLeod & Co. •• 

• • * Gillanders Arbuthnot & Co. 
*•• Octavius Steel & Co., Ld. 

I Shaw Wallace & Co. 

..• I 8% Cumulative Pref, 
i 7% Debentures 
••• ' Begg Dunlop & Co., Ld. ... 
••• I Begg Dunlop & Co., Ld. ... 


Anandabag 

Amiuckie 


Baghmari 
Barduar 
Basmatia 
Bateli 
Betjan 
Bishnauth 
Bormah Jan 
Do 

Borpukherie 
Cooliekoosie 
Dejoo V alley 
Dhunseri 


Duffiaghur 
Desai & Parbuttia 
Dhelakat 
Dimakusi 


Durrung^ 

East India ... 
Gillapukri 
Gohpur 
Grob 
Do. 

Do. . 

Hoograiuh ... 
Hoolungooree 
Jutlibari 
Killing Valley 

Klngsley-Golaghat 

Do 

' Ledo 

Moheema 

, "Bd 

Mothola 

,'pf Do ^ ••• 

Murphulani 

Naga Hills ... 
Nambumadi 


New Cinnatolliah 
Panbarry 
Rajgarh 
Seajuli 
Sapoi 
Teloijan 
Tengpani 
Teen All 
Tezpore 
Do 
Do 

Titabur 

Tyroon 

CACHAR GARDENS 


Arcuttipore 
Ballacherra 
Central Cachar 
Chandypore 


3.00. 000 1.55,000 3,47,979 

1.20.000 ... 96,282 

10.00. 000 60,000 9,32,771 

2.50.000 88,316 2,18,138 

7.00. 000 1,05,000 7,61,783 

1.60.000 24,000 2,57,000 

40.000 

2.75.000 30,000 2,78,906 

3.00. 000 65,000 2,97,000 

3.60.000 85,000 2,40,000 

4.20.000 ••• 4,22,654 

7.00. 000 5,25,000 9,50, OCO 

1,84,050 - 2,60,015 

75.000 

4.00. 000 ■ 1,54,500 4,00,000 

1.75.000 1,55,000 1.75,000 

4.00. 000 4,56.212 8,07,789 

1 . 00 . 000 

3.75.000 1,36,250 4,69,284 


••• I Gillanders Arbuthnot & Co. 

j Jardine Skinner & Co. 

••• I Jardine Skinner & Co. 

I Jardine Skinner & Co. 
j Octavius Steel & Co., Let. 
... j Geo, Henderson & Co., Ld. 
... 4% Cumulative Pref. 

I Octavius Steel & Co., Ld. 
*eei ... I Jardine Skinner & Co. 

... I Duncan Bros. & Co. Ld. ... 
Gillanders Arbuthnot Co. 
bar ... Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld* 

... I Cumulative Preference 
j Begg Dunlop & Co., Ld. t 
... I Duncan Bros. & Co., Ld. 

... Davenport & Co., Ld. 

I Preference 

i.. Octavius Steel & Co., Ltd. 


2.64.987 i I 

6,981 I i 

13,907 I < 

11,677 I 1, 


5.00. 000 3,40,000 9,75,773 

4,00*000 

3.00. 000 2,95,000 3,47,871 

3^00,000 3,10,000 * 8,28,507 



Bii 


160,000 

Nil 


Nil 

420,000 

Nil 


577,920 

Nil 

202,400 

Nil 
































“ . . > '-^.^i-J ■* .: -A a " t.'V r - ' , • 


Blofk 

Cost 

per 

Aere 


Mature New 
Tea Tea 
Acres Acres 


. Block , I , Carry 
AccoiiBt 1 forward 


Paid-up 

Capital 


Managing Agents 


NAMES 


Dooats Contd. 


.Duncan Bros, & Co*, Ltd. 
Duncan Bros. &Co., Ltd- j 
Andrew Yule & Co., Ld. i 

8% Cumulative pref. j 

Duncan Bros. & Co., Ltd. | 
Andrew Yule & Co., Ld. | 

Gill. Arbuthnot & Co. ^ 

Gbose & Sons 

Duncan Bros. & Co. Ld. ... 

Cumulative Pref. 
Davenport & Co., Ld. 
Cumulative Preference 
Davenport & Co.> Ld, 
Andrew Yule & Co , Ld. 
Duncan Bros. & Co., Ld. 
Duncan Bros. & Co., Ltd. 
Duncan Bros. & Co.. Ltd. 
Andrew Yule & Co. Ld. -• 
8% Cumulative pref. 
Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co.» Ld. ... 
Jardine Skinner & Co. 
Andrew Yule & Co.,Ld. 

Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co., Ld. 
Davenport & Co., Ld. ... 
Preference 

Jardine Skinner & Co. 
Williamson Magor & Co, 
Octavius Steel & Go. Ld. .. 
Begg Dunloo k Co., Ld. .. 


Birpara 

Carron 

Ckoonabhutti 

Do ^ 

Ellenbarrie 
Engo 
Gairkhata 
Gopalpur 
Hantapara .. 

Do 

Hasimara 
>, Bo 

Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
Nagaisuree ... 

New Dooars ... 

' Do ^ 

Oodlabarrie ... 

Phaskowa 
Rajabhat 
Haniclierra ... 

Rydak 

Sarugaon 

DARJEELING GARDENS 
Cbamong 

Darj* Tea & Chincona ... 

Dilaram 

Gielle 

Bo 

Kurseong & Darjeeling ... 

; Lingia 
. .. Lokagar 

Margaret’s Hope 
Mim 

Nagri Earm ... 

Okayti 
: Do 

■ Paskok ' 

Pussimbing ... 

Do 

Poobong 

^ . Runglee Rungliott 
. ' Sungma 

'c ’ Seeyok 

I I';' ' ■ Singell 

, ' .Singtom . > ... ■ ■ : ' ^ 

i Soom 

r Teesta Valley 

Tukvar 

- f Tumsong 

t'*' ■ • .Do 

1 ; DMRA-DUN GARDENS 

Dehra-Dun Tea Co. 
CHITTAGONG GARDENS 
Dantamara Tea Co, 

, . . Kornafuli 

. Kodala 

Oodaleali ... 

Do I 


Andrew Yule .<2 Co., Ld. 
Williamson Magor & Co 
Duncan Bros. & Co., Ld 
Cumulative Preference .. 
Kilburn & Co. 

Davenport & Co., Ld. .. 
Cumulative Preference .. 
Duncan Bros. & Co., Ld 
Duncan Bros. & Co. Ltd. 
Begg Dunlop & Co., Jbd. .. 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld,... 
Andrew Yule & Co.Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co, 
Davenport & Co., Ld. 
Cumulative Preference ... 


3 . 00 . 000 

6 . 00 . 000 

9 . 00 . 000 
2 , 46,050 

4 . 00 . 000 
5 , 63,690 
1 , 82,000 

2 . 00 . 000 

4 . 00 . 000 

1.00. 000 
12,00,000 
12,00.000 

3 . 20.000 

2 . 50.000 

4 . 50.000 

2 . 25.000 

1 . 25.000 

4 . 20.000 
5 , 00 , 1)00 

3 . 44.000 

1 . 07.000 


14,188 

23,639 

3,235 

- 13,556 

1 , 14,986 


47,500 3 , 43,002 

2 , 76,090 
4 , 65,000 4 , 65,000 


85,813 ! 1 , 00,000 


4 , 50,000 j 1 , 00^1 





WlKWEii 


. 1 .? 

‘fM 


4,100,080 


i 

m 

iliHEHD^K^ 

^1 


1 M 


iffiS 




GB! 






;! 




s 



















>firtt 

Hkirk 


Sit-aatioB 


.MaBagiBg .Agents 


NAMES 


616 Bighas ' .1 Kamtanagar^ Biirdwaii Bt. 


Andx’e'w Yule & Co. Ld 
6% Preference 
Andrew Yule & Co. Ld. 
Macneill & Co. 

1% Debentures 
Shaw Wallace & Co. 


Adjai 

Bo 

Adjai Valley 
Aldih 
Do 

Amalgamated 

Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Do 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 


Jherriah and Ranee gunge 

Pench Fields 


3,311 „ 

8,751 Acres 

876 Bighas 
3,894 M 

22,500 „ 

370 Acres 
50,000 „ 

877 „ 
1,371 Bighas 


Jherriah 

Toposi 

Raneegunge and Jherriah 
Jherriah ... 

Raneegunge 

Giridih 

Bhuggutdih Dt. 

Jherriah 


Jardine Skinner & Co. . 
Kilburn & Co. 

H. V. Low & Co. Ld. . 
Andrew Yule & Co. Ld. 


Cumulative Preference 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 

Cummulative Pref, 
Andrew Yule & Co. Ld 
Bird & Co. ... 

7% Cumulative Pref. ... 
Anderson Wright & Co 
F. W. Heilgers & Co. ... 

Andrew Yule & Co. Ld. 

, Macneill & Co. 


Hapribagh 

Adjai 

Sitarampore 

Raneegunge 
Burdwan, Ranee. Jher 

Kurkend in Jherriah 
Raneegunge 

Desherghur 

Raneegunge 

Raneegunge and Jherriah 


Burra Dhemo 
Burrakur 
Do 

Central Kurkend 
r , ChuTulia ... 




8 Mort- Debent. 


Martin & Co. 

Andrew Yule & Co. Ld 
Anderson Wright & Co. 
6J% Debentures 
F.W. Heilgers & Co. ... 


Raneegunge 

Jherriah 


Macneill & Co. 
Killick Nixon & Co, 
Villiers Ld. 


Jherriah and Raneegunge 
Gangpur 

Pathrole in Santhal Pergs. 
Raneegunge 


Andrew Yule & Co. Ld, 


Shaw Wallace & Co. 
Cumulative Preference 
H. V. Low & Co., Ld. . 


Jherriah 


Lakmka, 


Marine 

Minto 

Moira 

Mundulpur 


Jardine Skinner & Co. . 
Andrew Yule & Co. Ld. 
Martin & Co. 

Macneill & Co. 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sijoidihi ... 
New Tetturya 
North Damuda 
North West ... 


Shaw Wallace & Co. 
Balmer Lawrie & Co. Ld. 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. 

Andrew Yule & Co. Ld. 

F. W. Heilgers & Co. ... 
6%% Cumulative Pref. 
Kilburn & Co. 

Shaw Wallace & Co. 
Martin & Co ... 

Kilburn & Co. 

Martin & Co. 

Shaw Wallace & Co. ... 

Martin & Co. 

Gill. Arbuthnot & Co/^' 
Andrew Yule & Co. Ld, : 
F. W. Heilgers & Co. ... 

fMersLd.. 

|i]^j& Co. \ 1. ' ' f 

, fo* 


Nazira 

Raneegunge and Jherriah .. 
Burdwan and Manbhum Dt* 
Jherriah 


2,730 Acres 
7,400 Bighas 


7,48,240 
17, 2.% 

s'oo’ooo 

2.50.000 

■: 2 , 72,500 

3.95.000 

2.50.000 
2.00,000 
3,00,000 

5.23.000 
6 61 600 


1,74,400 


Raneegunge 

Jherriah 


t Ondal 
Do 


30,000 „ Raneegunge 

••• ,, 

8,910 „ Raneegunge and Jherriah 

3,256 Acres Pench Valley 

800 ,, Kasta 

39,714 „ Jherriah and Raneegunge 

6,279 Acres Central India 

'3,120 Pundaveswar 

2>237 Raneegunge 

840 


Pench Valley 

Poriapur 

Raneegunge 

Ratibaty 

Rewa 












Quota- 

tion 


NAMES 


January '& July 

March & Sept. 
June & Dec. 


Adjai 

Do 

Adjai 

Aldih 


March Sz Sept. 

June Sl Dec. 
March 31 


Amalgamated 

Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Oiridih 
Bengal Nagpur 
Do?.'.' 
Bhalgora 
Bhuianbararee . 
Bokaro and Ramgu; 


June & Dec. 
April &October 
June Sl Dec. 


Nil(f) 

12i(£) 

mw 

NiT(f) 


March ce Sej 
J une 8c Dec. 


Borcola 
Borrea 
. ■ Bo 
Burra Dhemo 
Biirrakur 


March & Sept, 
June & Dec. 


Central Kux'ke 
Churuiia 


Feb, Sc August 
June & Dec. 


Deoli 

Dhemo Main 


March & Sept, 
May & Nov. 
June & Dec, 


Ghusick and MusH 
Girimint 
Gopalichiick 
Do 

Govindpore 

HurrHadih 
Hingir-Bampur 
Jainty (Central) 

Kalapahari 
Katras Jheriiah 
Khas Kajora 
Do 
Kuardi 


Feb & August 
January & July! 
June Sc Dec. 


Lakurka 


June & Dec. 


Marine 

Minto 

Moira 

Mundul 


.Dur 



idend 

cent 


Paid up 

i }' 

1934. 

1935 

close on 

; per ■ , ■ 

'Share 
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lleserw wna 

Paid-up' Market] Mortgage oIIhf Fiififis' 
per qiiotattoB' or ' inriiidiBg ■ 
Share j ; Bebeatiires . ileprecia- - 

I I ! linn 


Blcifk 

AffCiiint 


Faid;tip 

Capitai 


Secretaries, ^ ; 
Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


Killick Nixon & Co. 
Gwalior State Trust Ld. 
Tata Sobs Ld. 

C. Macdonald & Co. 
Deferred 

7% Cumulative pref. 1st 
Do 2nd 

IL S. C?5ptain 
Killick Nixon &: Co. 

Tata Sons Ld, 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement 8z Industrial 


Okha Cement 

!l^niab Portland Cement 

Shahabad Cement 


ELECTHIC LIGHTING I 
POWER AND TELEPHONES 

Abmedabad Electricity 

Andhra Valley Pwr. Supply P 

Bombay Electric Supply & 
Tms. P. 


12,00,000 20,^,465 

7,50,000 

1,73,94,000 1 , 32 , 04,340 

1 , 00,00 000 2 , 36 , 34,058 j 6 , 05 , 46,330 


Killick Nixon 


P. D. Mahaluxmivala 


>mbay Telephone 
irachi Electric Supply 


Tata Hy. Elec. Pwr.Supply P. 
Surat Electricity P, 

Tata Power ... 


GINEERING & METAL 
WORKS 


Aleock Ashdown & Co. Ltd- 
JTost’s Engineering 
McKenzies Ltd, 

Premier Construction 


Turner Morrison & Co. Ltd. 
E. J. C. Herring .. 
McKenzie & Co. ... 

B. D Sardesai 1 2^^* 


4 , 1 ‘ 8 , 7 » 

15 ,«, 0#4 

25 , 54 , 419 , 


. SS,*S0l 
15 , 03,857 


MISCELLANEOUS 


L 2,50,000 
50,00,000 
r 42,00,000 
... 45,00,000 
j 3,00,000 
“■ 113,58,860 
.. 12,00,000 
... 4,00,000 

... 60,00,000 
... 87,59,145 
.. I 5,25,000 
... 23,57,125 

... 22.00,000 
75,003 
...[ 1,87,500 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc. 

BTemp & Co., Ld. 

Port Canning Land 
icindia Steam Navigation 
Ihivraipur Syndicate 
:ata Oil Mills 

Ha 


•••j Wallace & Co. j 01 

Killick Nixon & Co. 

C. Parkah & Co. 

M, Gagalbhai & Sons. 

I R S . J ackson 
David Jassoon & Co., Ld. 
Norrattam Mororjee & Co. 
Killick Nixon & Co, 

^ Tata Sons, Ld, 

Preference 
F, W. Fetch 
Alfred Wilkinson 


16,17,010 








j Profit aitfl 
iLoss carried 
; If) I ward 


DIVIDENDS FEl CENT. FOB' YEAR 


Divifktid 

due 


CEMENT 


Biiiidi FortlaBcl CeEient 
Gwalior Cement 
Indian Cem'ent ' ' . 

{ Katni Cement & Industrial 


Okha Cement ■ 

Punjab Portland Cement 
Shanabad Cement 


[ ■■ '.ELECTRIC T^IGHTINfr - ^ 
'POWEBAND TELEPHONES. 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply, F 

Bombay Electric Supply & 
Tm.s.F . : : : - 


Janu) 


Mareh-Oct. 


Feb.-Aug. 
Sept. -Mar. 
March-Oct, 

Apl-Sept- 

Mareh-Oct. 


Bombay Telephone 
Karachi Electric Supply 
Sl 4 t Hy. Elec. Pwr. Supply P 

Surat Electricity 
51/2 Tata Power 


ENGINEERING ^ METAL 
WORKS 


November 

April 

August 

December 


Alcock Ashdown & Co., Ltd 
JosPs Engineering 
McKenzies Ltd. 

{ Tata Construction 


MISCELLANEOUS 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc, 

Kemp & Co.y'Ld. ' ^ - 

Fort Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
Do 
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I COMPANY KEPOKTS | 

ifiiiifihiyiiiiiiiiiii!iiii!iiii!iii!jiniLfiHiii[fn^ 

NEW RING MIEES COMPANY LIMITED 

Report and Audited Accounts for tlie half-year ' ended 
June 30, 1935 which show a profit of ... Rs. 518 9 It 
Deducting this from the debit balance 
brought forward from the last account, 
namely ... ... ... Rs. 2,195 14 0 

X.hcre remains a debit balance to be carried 

forward to the next account of ... Rs. 1,677 4 1 
The half-year under review witnessed little change in 
trading conditions which, after a period of almost complete 
inactivity at the commencement of the year, later improved 
and continued to be slightly more satisfactory until June, 
when enquiry decreased considerably. Prices for Bundled- 
Yam have unfortunately been very uncertain and 
the outlook is most obscure and is likely to remain 
so until reactions to the recent upheaval in the American 
cotton market can be more accurately gauged. 

In the circumstances the Company’s mills remained 
closed throughout the half-year. 

Directors.— Messrs. V. H. MacCaw, R. L. Watts and 
M. A. Hughes. 

Managing .Agents.— Messrs. Rettlewell Bullen & Co., Ld. 

Comparative statement of balance-sheets for the last 
three consecutive half-years : — 










Liabilities- 

Capital 

Reserves 

Debts 


I^afit Loss 


Assets— 

Block (net) 


Half-year 

Half-year 

Half-year 

ended 

ended 

ended 

‘30-6-1935 

31-12-1934 

30-6-1934 

Rs. 

Rs. 

Rs. 

6,00,000 

6,00,000 

6,00,000 

2,84,290 

2,84,290 

2,84,290 

2,986 

3,646 

4,643 



Cash & Investments 
Profit & Loss ... 


8,87,276 


5,45,108 

31,870 

3,044 

3,05,577 

1,677 

8,87,276 


8,87,836 


5,45,108 

31,802 

3,433 

3,05,297 

2,196 

8,87,836 


1,551 

8,90,484 


5,45,108 

31,919 

2,897 

3,10,560 


8,90,484 




THE BANSDEOPUR COAL COMPANY LIMITED 

Report and Audited Accounts for the six months endine 
June 30, 1935. ^ 

The profit on the half-year’s working is Rs. 13,132-1-10 
^ter providing a sum of Rs. 15,111-6-6 for Depreciation 
Account shows a debit balance of 

Rs. 15,926-1-3. 

19,476 tons of Steam Coal were raised during the period 
und^ review and 13,837 tons were despatched. 

^ The stock of Steam Coal on June 30, 1935 was 11,097 

■■■■■■ ■ ' 




iH|l 




Directs.— Messrs. C. G. Arthur, C. L. Phillips and 
. L. Watts. 

Managing Agents.— Mtasrs. Jardine Skinner & Co. 

Comparative statement of balance-sheets for the last 
la If -years : — 

Half-year Half-year 
ended ended 

30-6-1935 31-12-1934 ^ 

Rs. 

)Sfi|‘6,00,^00 

... ' 


aaiMg 






1,69,725 T 
40,492 


Half-year 

ended 

31-12-1934 

Rs. 

6 , 00,000 
1,69,725 
21,778 ; 


THE CALCUTTA STEAM NAYIGATI0N CO., LP* 

Report and xiudited Accounts for ilk* lialf-veiir 

30th June 1935. 

After providing Rs. 92,948-104) for Deprccinii^iis Ui** 

ba.laiice at credit of Profit and Loss Account 

to which has to be added the sum of Rs* 12,31042-2 Iwiijht 

forward from the previous account, inakliig a 1^14 

of Rs. 85,669-4-3. 

From this has to be deducted Rs, S2,8*IS-S4i for 
Tax 8i Commission leaving a balance of 
with which it is proposed to deal as follows 

To pay a dividend of Rs. 4 per share Rs. 33, W ft ft 
To carry forward in Profit and Loss 
Account ... ... ... Rft. I9J25 II § 

: Total ... Rs. $2,m II # 


There was a slow but steady improvement in tlic 
Boating Traffic and the Goods and Passenger Stcikrtts of 

the Company’s Services during the half year. 

The Steam launch '‘Nila** a second hand tug piirclmsed 
locally, has been added to the Company’s flotilla. 

Synopsis of the balance sheet: — 

Half-year , 

■ ended 

Ra. \ 


Liabilities — 

Capital 

Reserves 

Debts 

Profit & Loss 


Assets — 


Block (net) 

Stock 

Stores 

Outstandings 
Cash & Investments 


8,40,CMM) 
4, ^,926 
hS9Jt2 
52,825 

15,29,963 


IIMI4S 

m,m 

44,817 

2,44,788 

isSS 


THE INDIAN STANDARD, WAGON ^ COIdPANIf LIMlf ^ 

Report and Audited accounts for the vear endid 
March 31, 1935 showing a profit after allowing for depre- 
ciation of : ;^s 2,24,807 ft 3 

To which has to be added the credit 
balance from last year ... Rs. 96,174 1 7 

Total ... Rs. 3,m,mt 1 10 

Out of this sum ha$i been resmwM for 
Provident Institution Contribution ... Rs. 7,537 6 ft 

f ' ' ^ , rn . i 

Leaving a balance Of;:, Rs. 8,13,443 11 1c 

It is proposed to deal with the balance as follows 
To pay the dividend due on 
the Preference Shares for 
the year ended March 31, 

1935 amounting to ... Rs. 1,37,665 0 0 
lo pay a dividend of 8 per 
cent, on the Ordinary 
shares ... ... rs. 77950 9 q 

To carry forward ... Rs. * 


■ 










The 8 per 
the directors no> 


2 per cent. 


"A':; 




A The wc 
year that h? 

In the 

fritfil n'f vernff 
















Coffl|>Arati^ statement balaace^-sli^ets 
ttree consfecistlw Imlf-years :— * 

Half-year Half-year 


mm DWNiAft Miirn white** . 

Re|K)rt aM Aaiited accounts for tlie Mlf*y«iar «i4ei 
June m, IW5, whkh stow a net profit of M- 17, W6 t $, 

■ Daiactttig' this from tlie debit balance 

■ bmtsglit forward from the last accotmt 

namely,' ... ... t i 

there remains a debit balance to be 

carried f<mvard to the next accoant of ... B 8 


Half-year 

ended 
30-6-1034 
Ha, , . 


ended 

31-12^1934 

Rs. 


Capital 

Forfeited Shares 

Reserve 

Debts 

Profit & boss 
Total 


20,40,873 

60,825 

7,00,000 

6,12,967 

3,06,007 


20 , 40,675 
■■ 60,82S' 
7 , 00,000 
3 , 06,976 
2 , 31,200 


■ ■■ Provision has been made for Depreciatioii by a., transfer 
of Rs. 40,000 from Reserve Ftind Acconnt. 

The addition to 'Block Account* is comprised principally 
of further equipment for the new Weaving Shed. 

In so far as Woven-goods are concerned demand after 
a ^period of almost complete inactivity at the commence- 
ment of the year subsequently improved and clearances 
continued to be on a satisfactory scale until June when 
enquiry rapidly decreased. At the time of writing bazar 
sales are poor, but an improvement is looked for in the 
near future with the commencement of buying for the 
'Puja* season. 

The prices received for manufactured goods have re- 
mained most unsatisfactory and unremunerative, dealers 
being ccmsistently unwilling to raise their limits above the 
rates paid at the end of 1934 when the cost of raw material 
was considerably lower. 

The Bundled-Yarn market was fairly active throughout 
the half-year and it was consequently decided in April to 
start night-shift working in the spinning department in 
order to reduce overhead running costs. 

The general outlook at the moment is distinctly obscure 
and is likely to remain so until reactions to the recent 
upheaval in the American cotton market can be more 
accurately gauged. 

Directors.— Messrs. V. H, MacCaw, B. b* Watts and 
M. A. Hughes. 

Managing Agents.— Messrs. Kettlewell Bullen & Co., 
bd. 

Comparative Statement of balance sheets for the last 
three Consecutive heal-years. 

Half-year Half-year Half-year 

ended. ended. ended, 
30-6-1035. 31-12;-1034. 30-6-1034. 

''Rs. ' 


46,30,574 


42,45,876 


.Assets— 

Block (net) 

Stores etc. 

Work-ip-prog 

Outstandings 

Investments 

'Cash 


26,48,964 

4,88,482 

3,01,803 

2,31,5^ 

0,937 

11,52,089 


32,^,604 

2,60,514 

62,073 

53,010 

1,40,031 

4,08,854 


46,30,574 


KHAS KAJ0EA 


COAb COMPANY LIMITED 
Report and Accounts for the half-year ended 30th June 


The working for the half-year shows a 
gross profit of ... ... 26,811 I 

To which has to foe added : — 

The amount brought forward from last half- 
year ... ... ... 12,003 1( 

Making a total of ... ... ... 39,715 ( 

After Providing for 

Rs. A 

Depreciation ... Rs. 9,700 0 0 

Reserve for Taxation and 
Manager’s Commission... Rs. 2,864 8 11 12,564 8 

There remains a balance of ... 27,150 1 

Which is recommended to be dealt with as follows 

In Payment, on application, of a dividend 
on the Pref . Shares at the rate of 5 per 

Rs. A. 

cent, free of Income-Tax ... ... 5,000 C 

bcaving to be carried forward ... ... 22,150 7 


Liabilities. 

Capital 

Debentures 

Reserves 

Debts 


10,00,000 

7,56,000 

15,77,330 

2,21,040 


Output. — ^Raisings and despatches of all grades of coals 
for the past four half-years compare as follows : — A s ts 

sot'll June, 1035 45,307 tons. 45,444 tons. 

3ist December 1934 37,985 „ 38,785 „ 5*^ 

30th June, 1034 47,445 „ 47,251 „ 

31st December. 1933 47,915 49,187 „ oSndings 

iMarket conditions remain unchanged and Kajora Coal Cash & Investment 

is being offered freely at uneconomic prices. - - ^ - 

A movement is at present contemplated by a number of 
proprietors of collieries in the Kajora field to raise the 
price level of this class of coal by mutual agreement. This, 
however, may prove difficult and meantime the future can 
only be considered as very disoouiraging. 

Directors. — H. D. Townend, R. Ai ’ Towler and M. 

Sotomofl. ; BOWREA.H COTTON MILLS CO., LT0. ! 

Managing Agents.— Sh&w Wallace & Co. ^ 

Rvtirtn« 5 i<? nf V p ) : Report and Audited accounts for the half-year en 

" Half-year this has to be added the credit ; . - 

balance brought forward from the last 
account namely ... . „ 5,8X4 1 

and the amount transferred from Rene- 
wals '^di; Extensions Account, , , r i 1 ' 20,600'. ' « 

i 4 ':^ „ 55,«ea « 

'been ' set' 

'itfet ii I 1 ^ j ri i f i >* ' ^,060 ^ 


22,43,375 

10,70,750 

1,77,010 

1,64,811 

6,76,591 

66,651 


22,34,524 

13,15,003 

2,27,906 

1,31,316 

3,06,685 

28,023 


Total 


Brmfil: Bn I 


8,31,400 

20,000 

20,615 

27,151 


Assets- 

i Coal: 


ludes the cost 
;d to in the 1 
saving Shed. 

S iemand k] 
mmencem 
:es contini 
hen enqi 
ig 1mm sales 


The addition to 'Block 
railing the further 75 
)ort and otlier Machine 

In so far as woven-go 
-eriod of almost complete 
die year subsequently in 
be on a satisfactory t 
idlv decreased. ‘ At the 



SB 


poor, but an improvement is looked for in tbe near fntnre 
with the commencement of buying for the *Puja’ season. 

The pnces received for manufactured goods have remained 
most unsatisfactory anjd unremunerative, dealers being 
consistently unwilling to raise their limits above the rates 
paid at the end of 1934 when the cost of raw material was 
considerably l<>wer. 

The Bundled- Yarn market was fairly active throughout 
the half-year and it was consequently decided in April to 
start night-shift working in the spinning department in 
order to reduce overhead running costs. It was unfortu- 
nately found necessary to discontinue night work almost 
immediately on account of trouble with the labour, but a 
second attempt in July was more successful and steady 
working has since continued. 

The general outlook ati the moment is distinctly obscure 
and IS hkelv to remain so until reactions to the recent 
upheaval in the American cotton market can be more 
accurately gauged. 

. pirMtors.— Messrs. V. H. MacCaw, h. Watts and 
Al. A. Hughes. 

Managing Messrs. Kettlewell Bullen & Co., ltd. 

Comparative Statement of balance sheets for the last 
three consecutive half-years. 


of Connected 
consttiiim toidln E.w:, 

Salem-Domestic ... 892 524.« 

Salem-Industrial , $ 10 .^ 
Salem-Street tighfing ... 45 . 1 ^ 

. d^rode-Domestic ... 24^ ' 

Brode-Industrial ... 0 

Sntcliffe, and J, 

• ^j'ewts.—Mes^ .Octavius , 

Synopsis of the balance s3ieet : 


Half-yea 

ended. 

30-6-1995. 

Rs. 


Half-year 

ended. 

31 . 12 - 1934 . 

Rs. 


Half-yea; 

ended. 

30 - 6 - 1934 . 

Rs. 


Liabilities. 

Capital 

/Reserves 

Debts 

profit and Loss 


Assets. 

Block (net) 

Stock 
.’■’.ptores' 
d Dutstandiings 

/.rd'C^h; . 

asad Loss h ' 


Liabilities — 

Capital 

Forfeited shares 
Debts 

Profit and Loss 


Assets — 

Block 

Stock 

Outstandings 

Investments 

Cash 


KA.RNATAK CO-OPERATIVE BANK. 

report for the year 1934-35 of the Kamatak 

is. 

the dtstrk?” nine plaShn 

on gold and silver to per cent 
co-operative societies has bee^rerck 


THE SAEBM-ERODE ELECTRICITY DISTRIBUTION 


Dividend of six, annas per 
and carry forward to curret 

There has . been a slight* i 
the Port and repairs have been 
Directors.— Kanailall Jatia a 
Managing Agents.— Messrs 
Comparative Statement of 
three consecutive half-years : 


Income-Tax a 
Managing Age: 
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THURSDAY, OCTOBER 3, 1935 


FINE QUAUTY ENGUSH 
TUSSORE SUITING 


® SERVICR © suisr 

IN INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

WE SERVE The Oldest Insurance Office in 

AMONGST OTHERS — «*« World 


Fast Colors 


SOME CAPACITY OR OTHER 


Cut mi Trimmed 
in the htesi style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillande^, Arbutlinot & Co 


Best Workmansliip 


Governments of 
Mysore, Nepal and Punjab 


pounded 1710 


WE WANT TO SERVE MORE 


MALLIKS 

S, Dalhousie Sq. 
CALCUTTA 


ACCIDENT 

MARINE 


Samples on 
request to — 


Branch Office : 

2. Hare Street, CALCUTTA. 

^ Telephone : Cal. 174 


HARNACK & CO; 

10, OH Court House St., Calcutta 


Brainwaves - Calcutta 
3290 - Calcutta 


OFnCE-FFTTERS, FURNISHERS, INTERIOR DECORATORS 

^^I^^OOMS: 17, Park Street, PAIPlm 

OFFICE And FACTORY ! 21, Convent Rd., Entally, 1 J 


IN CONJUNCTION WITH THE OLD AMICABLE SOCIETY 

he Oldest Life .Office in the Wo; 

DEATH PROVISION, INVESTMENT, EDUCATIONAL ENDOWMENT 




AT THE LOWEST COST COMPATIBLE WITH J 
CALCUTTA BRANCH— 6, LYONS 
■ I^AHAM’S TRADING CO. (India), LTD 


ACCIDEMT & GUARANT66 C( 





The Bank issues letters of Credit and eotidftfll «verf , 
description of Banking and Exchange hnsinm with tli# 
principal cities of the world. 

T. T. Kp 


; CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA AQT, 1920 


COMIVIERCIAL BILLS 


LOANS AND CASH CREDITS 


lalaad and Foreign Bills discounted or collected 
Shipping Documents cleared. 


Advances made against Seci 
Goods, Etc, 


LONDON OFFICE : 25, OLD BROAD STREET, E. C. 2, 


Amiinted 1 
AUTHOKISRD and 
CAPITAL called ap 
; RBKEPVK fund 


I3HTAJ*1>ISHKD IBOA. 

h d C^ ^ banking Corporation Limited, 
ie-uf < -^JLCDTTA. 

Jfiapi* tSiSbad^ar^feknow). Namw 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 1S5$) 

Capital , . , . £3,000,000 
•Reserve Fund . . > £3,000,000 
Reserve Liability of Proprietors £3,000,000 

. HEAD Omcs : Sa, BISHOPSGATl, LONDON, E,C. 2 

Bbanchbs : 

I A lor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhs Haipiiong, Hamburg, Hankow, 
* Harbin, Hongkong, Iloilo, Ipoh (F.M.S.b Karachi, Klang (F.M.S.b Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Scremban, 
(F.M.S.,) , Shanghai, Singapore, Sitiawan (F,M.8-),Sourabaya. Tidping 
(F.M.8.). Tientsin, Tongkah (Bhuket), Tsintgao<N. China), Yokohama, 
Zamboanga fP. 1). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chartered Bank Buildings, D. R. KINLOCH, 

1A» Clive Street, Calcutta. Agent, 


{Incorporated in the Untied Kingdom}* 
Subscribed Capital . , , £4»O0i.iti 

Paid-up Capital . , . 

Reserve Fund , . . 

Head Office: 26, BISHOPSGATE, LONDON, E*C, 


INDIA 

Calcutta, Amritfcar, Bombay. 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore. 
Cochin. 

BURMA. 

Rangoon, Mandalay. 
KENYA COLONY 
Mombana, Nakuru, Nairobi, 
Eldoret, Kisumu. 


ClfLON. 

Colombo* Iwiiv 
Mtmm illyi. 

, .. f , , 

WRMfONf. 

ItilBII. 

Adta^ Slttutr Polal Aictt. 
DOANDi. 

1 AiZIiAi* 


riAed Capital Rs. II 9259 OO 9 OOO Reserve Fund 


Rs. 5,42,50,000 


5,62,50,000 Reserve Liability of Shareholders „ 5,62,50,000 
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Calcutta, Wednesday Evening. 

There is no change to report in money market 
conditions- It is only for formality's sake that Clive 
Street bankers continue to quote J per cent, as the 
interbank call money rate. But none so poor as to 
take money at per cent. Hornby Road is, however, 
bothered by no scruples of this kind. The rate quoted 
in the Western Capital is J per cent., lenders. The 
main influences in the money market remain the same, 
except that the purchases of sterling by the Reserve 
Bank in the second week were on the small side. 
The latter factor means that the inflow of funds into 
the market against its sales of sterling must be incon- 
.siderable. The absence of any large-scale applications 
on the weekly sterling tender day can be easily account- 
ed for when we imiember that the present rate of 
Treasury Bills is not likely to induce the transfer of 
funds from London to India. It was, from this point 
of view, suggested last week in these columns that 
applications for Treasury Bills might not come up to 
anything like what, they have been in the latter half of 
Septem&r. Total amounts tendered on October i, were 
Rs, 3.08 crores as compared with Rs. 6.08 crores oh 
September 24 and Rs. 9.55 crores on September 17. 
In spite of applications being on ap appreciably 
' ^ shade 

J fhe feSSry^ ' The average rate 
oi accepted teniars this week was 0-11-8 per cent, 
per annum as against o-ii-io last week and 0-14-11 
a fortnight agol As in the preceding week. Inter- 
mediate Treasury Bills were suspended as from the 
day. The tap-rate was open only on September 
/ ’ hl^croediales sold came to the; 

Rs. 3^05 atot^. At die time 


Another interesting feature of the Reserve Bank 
statement is the continued decline in active notes in 
circulation. In the week ended September 20, notes 
in circulation were Rs. 157.95 crores ; they have 
declined to Rs. 156.32 crores by September 27. How 
continuous is this process of decline is shown by a 
comparison of the latest figure with that in the first 
week after the Scheduled Banks started maintaining 
their deposits with the Reserve Bank. On July 5, 
notes in circulation were Rs. 162.54 crores. There has 
thus been a reduction of Rs. 6 crores in active note 
circulation in less than three months. But this fact 
becomes all the more glaring if we remember that 
between July 5 and September 27, total note issue has 
risen from Rs. 188.82 crores to Rs. 194.12 crores. 
The increase in the total of note issue is due to the ; 
substantial return of silver rupees from circulation, s 
The real position in this regard is best understood from 1 ; 
a comparison of the notes held in the Banking Depart- 1 ; 
ment as on July 5, with those hdd on September 27. ; 
On the earlier date, notes held in the Banking Depart- 
ment were Rs. 26.28 crores ; and they had risen to 
Rs. 37.81 crores on September 27. That is, notes held . 
in the Banking Department have gone up by Rs. iij 
crores in this period. This shows, on the one hand, a 
greater vogue, amongst banks, of depositing all possible 
surplus funds with the Reserve Bank and the reduc- 
tion in the money kept in the till, and, on the other 
hand, a continuous shrinkage in trade demand for 
finance. In this connection, it is interesting to note 
that mpee coin has again shown an increase — ^from 
Rs. 57.54 crores on September 20, to Rs. 58.01 crores 
on September 27. Between July 5 and September 27, 
the increase in rupee coin is Rs. 5f crores. This point 
must be borne in mind in understanding the increase 
in the total note circulation. It has been argued, in 
some quarters* that the note circulation has now 
reached a high level at Rs. 194.12 crores. The rise 
in drculalion is only apparent. So far as note cir- 
culation in India is concerned, there are two kinds 
of notes in circulation, namely, paper notes and silver 
notes. To the extent that there has been an expansion 
in paper note circulation, there has been a contraction 
m tihe slvfr note dredafion. On 'the 'contrary,, the 
active note drciiiatidn is definitely le^ than it was tlitee 
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Untrtan Mmntt 

CENTRAL BANK 

THREE-YEARS CASH 
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TOLAS ARE AN 

INVESTMENT 

**1 mutt have liberty 

Withel, M lerge a ohuter M tbe wind. 

To blow on whom I pleuo.” (Am Yarn Litg /#.) 

IDEAL GIFT 



The latest advices that we have received from our 
London correspondent go to show that Sir Osborne 
Smith might postpone his departure to India on account 
of the uncertainty that prevails as regards \*oyages in 
the Mediterranean and the Sue/-. If' the kfonnalicm 
furnished by our Correspondent proves true, \w slwiild 
consider that it is altogether unsatisfactory for the 
market that the present kind of amorphous policy 
should continue* If Sir Osborne should feel hesitant 
to undertake travel owing to the disqiiicling devekip*^ 
ments as regards It^y and Abyainit, travel by Air 
gives him a freedom and charter which lh«« mmMt$ 
of war cannot affect. The place of Sir Ofebornt Is in 
India ; and the sooner he arrives the better for th« 
Reserve Bank and for all concerned. The money 
market will heave a si^ of relief as soon as it learns 
that he has started on the return voyage. 


months ago. This is the real conclusion which emerges 
from a study of the Reserve Bank returns as well as 
the consolidated returns of the Scheduled Banks. 


The developments discussed in the above para- 
graphs are largely responsible for the increase in the 
total resources of the Banking Department from 
Rs. 39.86 crores on July 5 to Rs. ^.27 crores on 
September 27. The Reserve Bank does not appear 
to have made as good or as proper a use of increased 
resources. Investments stand at the puny figure of 
Rs. 5,43 crores. In the last few weeks, investments 
have been actually showing a decrease. The invest- 
ment portfolio has shrunk by Rs. 80 lakhs smce 
September 6. One would have thought that with 
larger resources at its command, the Reserve Bank 
would, expand its inyestment portfolio. It may be 
added that, at the very commencement, Investments 
were shown at Rs. 5 crores, being the securities trans- 
ferred by the Government to the Reserve Bank in lieu 


The exchange market has been a shade quieter for 
near positions owing to easy money. ^ the weekly 

sterling tender day, applications for M,m. ilt IS- 
6 i/8d. were received and aHofted" in . s , , 


The closing rates are: is. 6 3/32d., October 1935- 
smber 1936 T.T., with Januaiy-March T.T. avail 


. Owin^ to the Puja holidays, there will he no issue of 
*Utidian Fini^nce^’ next week. 

Editor. 


BiUs may be quoted: is. 6 3/i6d., for near and 
6 7/32d., right through to December 1936. 


of reserve fond. Barring slight changes amonst the 
investments held, Reserve Bank has not, during its 
first half-year, pursued anything like an active open 
market policy or scientific inve^toent policy. For 
aught we know, the direction and guidance of the 
money market under the auspices of the Reserve Bank 
shows no marked change as compared wilii what we 
were accustomed to when there was departmental 
management of currency. It is time that the Reserve 
Bank authorities realise the necessity for endowing 
foeff monetary policy with a definite personality and 
mdividuality. Lack of such personality is due, 
amongst other reasons, to the absence of the Governor! 


Money was very easy indeed. There were no 
borrowers. The quotable rate is | per cent, for inter- 
bank caU money. 


Firms' money for call, three days' notice and seven 
days notice quoted | per cent, onemonth, twomonth 
and threemonth deposits quoted | per cent.; fourmonfo 
deposits I per cent.; and twelvemonth deposits 2 per 
cent. But banks are reluctant takers of term money 
and have no use for call money. 
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I TREASURY RILLS | 
I STATISTICS I 

THREE MONTHS’ TREASURY BILLS 

[In thousands of Rupees) 


I COMBIUNTQUES AND | 
I RETURNS ■ I 

RENEWAL OF TREASURY BILLS IN FAVOUR OP THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) 

Weed-ending 


Averasre 

Discount 

Ac- Inter- on accept* cou 
cepte<1 raediate ed fenders 
per 

' . . ■ aii 

annum 


Amount 


April 23rd 
» 30th 
« 30th 
May 8th 
„ 14th 
» 21st ... 

M 28th 
June 4th 
11th 
„ 18th 
» 25th 
July 2nd 
» 9th 
„ 16th 
„ 26th 
August 2nd 

» 9th ... 

» 16th 
„ 30th 
September 6th 
» 13th 

„ 20th 

« 27th 

On April 19, Government of India 
securities in the Issue Department 
of the Reserve Bank were 
On July 19, above securities were ... 
Adhocs cancelled in the period 

were thus ... 

Net adhocs in the Issue Depart- 
ment are 


August 


43,05,15 

26,49,08 

16,56,12 

28,62,75 minus 
16,56,12 or 
12,06,63 


WBEKIfY SALES fk Discharges of Treasury Bills 
{In thousands of Rupees) 


Total 

outstand* 

Week’s Net 
Increase 4- Opf'nlag 
Decrease ~ balance on 
list April, 
im Rs. 

88,31,00 


Treasury 

Bills 

Dis- 

charged 


Week-ending 


TREASURY BILLS 

Tenders for 2 crores of 3 months’. Treasury Bills 
were opened on Tuesday, October 1. The total amount . 
offered was Rs. 3,08,00,000. Tenders at Fs. 99-13-3 per ceht 
and above were accepted in full and those at Rs. ^3-0 

Lower tenders WL.re reiected. 

Ine total amount accepted was Rs. 2 cn res, the average 
rate of accepted tenders being Rs. 6-11-8 'ces^. •' I;’! 
annum,„ fp ^ 'i*' \ 

Tenders for Rs. 2 crores of 3 months’ Treasuv Bills 
willl be received on Tuesday, October 8. Successful ten- 
^rers should make pavment on Thursday, October 10 


1,00.00 

1,00,00 

1,00.00 

1,00,00 

1,00,00 


Three months’ Intermediate Treasury Bills will be 
sold from October 2, to October 7, at Rs. 99-13-3 sub Vet to 
the^ condition that their sele mav be discontinued without 
notice at any time during that period. 

Three months’ Intermediate sold on September 25. 
amounted to Rs. 3,05 lakhs. 

Dnrins^ the week end\d September 27, h*Us for 
Rs. 1^,00,OM were renewed in favour of the Issue 
Department of the Reserve Bank. 


7,60,0u 

5,05,00 








CHEMICALS 
FOR WATER • 
PURIFICATION 


^ X Best for qmck settlinf 
r a»4 porifieation 

water. Extensiwly iisei M 
Municipalities throughout India 
For particuiars write to / t u. 

AL CHEMICAl ; : 0ILCUTT* 


JOMN KING & C? LT0.Bi@ 


TATA STEEL PRODUCTS 


TATA HIGH TENSILE STRUCTURAL STEEL 

Made to Indian Railway Standard Specification No. M23-34 or Britii 

Specification No. 548 of 1934 

SEMIS 1 PLATES 

Billets.|Blcx»ns, Slabs, Sheetbars, SHEETS 

Tinbars. 

Black, Galvainized Plain, 

S T R U C T U R A L S Galvanized Girrugated. 

An*l«.; Bern., ChannaU, Tec, RAILWAY MATERIAU 

BARS 


Bearing Plates, 













FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of Biigland rettirn on September 18, compared 
with that of the previous week, and of the corresponding 
week a year ago, shows the following charges; — 

This Inc. {+) Inc. (4-) 
week or or 

Sept. IS Dec. (— ) Dec. ( — ) 

on week. on year. 


I^e following is a statement of the affairs of the issue'- 
and Banking Departments of the Reserve Bank of India 
for the week ended Sept. 27, compared with that of the 
the previous week : — 

(In thousands of rupees) 

ISSUE DEPARTMENT. 

This 
week 
Sept. 27, 

Liabilities — 1035. 

Notes held in the Banking 
Departuient ... .. 37,80,83 

Notes in circulation ... 1,56,31,38 

Total Notes issued 1,94,12,41 


Previous 
week 
Sept. 20, 
1935. 


Circulation, Issue 
Do. Active 
Publiq deposits 
O the r deposits 
Bankers 
Other accounts 
Govt, securities in 
Banking Dept 
Other securities in 
Banking Dept. : 
Discts. & advcs. 
Securities 

Gold coin & bullion 
in Issue Dept ... 
Coin and bullion 
in both Depts 
Rest 

Total reserve, notes 
and coin in Bank- 
ing Dept. 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only ( ‘ ‘proportion’ ’ 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio”) 


Total Liabilities ' 

Assets— ■; 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
•Securities ... ■ .... 

Internal Bills of Exchange 
and other commercial Paper 

.. Total. -Assets 

Ratio of Total of A to Liabilities 


BANKING DEPARTMENT 


Liabilities- 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilities 


BANK OF FRANCE y,,, 

In francs (OOO’e omitted) y 

Sept. 15, Sept. 6, Sept. 14, 
1934. 1935. 1935. 

82,153,450 72,056,934 71,995,894^ 
10,430 7,800 , > 8,246 

3,491,200 7,091,204 6,908,233 

790,219 1,007,948 1,007,948 


Assets — 

Gold 

Sight balances abroad 
Bills discounted 
Negotiable bills abroad 
Advances against sec. 
To the State 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Dept. ... 
Other assets (excluding 
forward exch.) 

Liabilities — 

Notes in circulation ... 
Public deposits 
Private deposits 
Other liabilities 
Ratio of gold reserve to 
sight liabilities 


Rupees 

Assets— ' ■ ■ 

Notes 

•■ -Rupee Coin.' .... ■ 

Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 

Bills 

“ ^' Balances held abroad* 

Loans and Advances to the 
Government 

Other Loans and Advances 
Investments 
Assets 

Total 

^Includes Cash and Short 


60i26,94 59,69,27 

term Securities. 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 

Sept, 15, Sept. 7, 
Asests— 1934. 1935. , 

Gp!d , ... , ...'y 74,973^ >4,779' 

Of which deposited . 

abroad' .... , ^ 

Reserve' in ' fore i:g h' ii Vy . 

cftren^es' - , 

Bilfe' pf ,exdiatige rafdl ' ; / " ^ 

Silief otlter » i n * 243,378 

13,410 

Advances ]" 38,499 

Investments ' 755,296 

Other assets ... 591,878 


ULU FAMOUS 

AND WEST INSURANCE CO., LTD 

Head Oi^ce: 

EAST AND WEST BUILDING 

Apollo Street, Fort, BOMBAY 

Declared Rs. 15/- per 1,000 per Annum 
nee in force about ... I^s. 90,00,000 

i Premium Income over ... Rs. 4,50,000 


8,044 

38,429 







The Yokohama Specie Bank, Lii. 

ilstablislieil I8SO4 

Siiljscxili«i Capital lm» lO0#f)§0,OD0,OO 
Pai<i-iip Capital ?* 

Ke®er?e Fiitt4 m 12i33^i>0i&*0® 


THE EASTERN BANK, LD 

^Incorporated in England^) 

Head Office : 

2 and 3, Crosby Square, 
LONDON, E.C* 3. 
Subscribed Capital .*• £2,00( 

Paid-up Capital £1,00C 

Reserve Fund £50< 

Reserve Liability of 
Sbarebolders ... £1,004 


■ , THE 

Mercantile Bank of India, Ld. 

(Incorporated in England.) 

j 0 i, 8 oo,ono 
£ 1 , 050,000 
£ 1 , 075,000 

£ 1 , 750,000 

LONDON BANKERS. 

BANK OF ENGLANP. midland BANK, LD. 
HEAD OFFICE : 

16. Oracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES: 

Calcutta. Galle. Kota Bharu 

Howrah, Penang. (Keiantau) 

Delhi. Singapore. Bangkok, 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. New York. 

Madras. Ipoh (P.M.S.) (TJ,S,A.) 

Karachi. Kuala Lumpur Kuan tan, 

Rangoon. (E.M.S.j (Pahang). 
Colombo. Kuala Lipis. 

Kandy. (F.M.S.) 

Current accounts. — Opened and interest 
allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh o£ 
rupees. Other terms by arrangement. 

Fixed deposits. —^Deposits are received 
for fixed period on terms which may be 
ascertained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No, 8, Clive Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
Maid an. 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 


BBAKCHWi 
Mo|L 

Maiofii, ■■ 

Me well waif,. •. 

Mew ..York. ■ 

P&fii. 

"PeipiBg. 

■Eftftfooa. 

Elo de 4aatiro, 

■San Fraaelsco. 
ieatili* 

SliaaghaL 
Singapore. 

Sourabaya. 

Sydney* 

Tientsin 
Tokyo 
Tsing'fcao '■ 

■■ Tsingkaa-.. 

Every description of BANKING 
and EXCHANGE BUSINESS traa- 
sacted, 

102-1, Clive Street. Calcutta H. KUEOKAWA 
Post Box 406 Manager 


.Alexandria.,,',, 

Batavia. 

Berlin. 

Bombay. 

Calcutta, 

Canton. 

Dairen. 

Fengtien (Mukden) 
Hamburg. 

Hankow, 

Harbin. 

Hongkong. 

Honolulu. 

Hsinktng. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi. 


BRANCHES : 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months, and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2^ per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application, 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


jANDREW YULE & CO., LTD. 

INSURANCE DEPARTMENT, 

8, CLIVE ROW. 

,■ ■ ■. ■■ ■ , : . , 

All classes of iissor,ange 








INSURE 

WITH 

HOOSEINBHOY 
A. LALUEE & CO 


INSURE 

WITH ■ 

ABDOOLABHOY 
LALUEE & CO. 


i or all classes of Instirance. 
Fire, Maritte, Motor, Acci- 
Commotions, 
.Aartaquake, etc,, ©tc, 

STANDARD BLDG. 
Hornby Road, BOMBAY 

Thone: 28412,. 


For all classes of rmsiirance 
Fire, Marine, Motor Acci- 
dent, Civil Commotions, 
Earthquake, etc., etc. 

55, CANNIN’G STE'EET 

CALCUTTA 

Thon©; 12as Oat 


JUTE POSITION CLARIFIED 

P ^ clear, precise and forceful speech which 
Mr. S. K. Scott, the Chairman of the Indian Jute Mills 
Association, made early this week at the special general 
meeting of the Association convened to consider the 
question of giving notice of termination of the working 
arrangement between the Association and the outside 
mills. Mr. Scott has succeeded in completely clarify- 
ing the pre^nt position ; and his remarks should go a 
long way in curing such misunderstandings as were 
engendered by the events of the last few weeks. The 
resolution which was passed unanimously was quoted 
in our last week's comment on the jute position ; but 
we may again set out the resoIutiGn at full length in 
view of its far-reaching importance and in view of its 
relevancy to our present comments. The resolution 
runs as under: 

*^That the requisite six clear calendar months* notice 
required by clause 2 of the agreement dated the 21st 
January, 1933, and made between the Indian Jute Mills 
Association and the outside mills be given by the Asso- 
ciation to the outside mills, viz., the Adamjee Jute Mills 
M., the Agarpara Co., M., the Gagalbhai Jute Mills 
bd., the budlow Jute Co,, bd., and the Sliree Hanuman 
Jute Mills, on the 30th September, 1935, to terminate the 
said agreement as from the 31st March, 1936.” 

Mr. Scott is careful to explain that such termination 
of the working time arrangement was not made in any 
spirit of retaliation or resentment — ^though there was 
some justification for both — ^but with the object ''of 
removing an obstruction to the formation of a scheme 
based on the principal of equality for all, thus obtain- 
ing for the industry a stability which recent events have 
shown to be impossible under the existing arrangement 
and secondly of manifesting our determination to take 
such action as will definitely rule out the possibility of 
a recurrence of a situation of the nature recently experi- 
enced.” He emphasised that the determination of the 
arrangement was the first step in the plan for preparing 
a scheme of rationalisation of the industry as suggested 
by the Government of India. 


authorities. Mr. Scott was at great pains to examine 
the statement of the Carovemment that ‘the existing 
demands could possibly be supplied by a quarter of the 
machinery now available, and the highest demand ever 
reached so far could probably be satisfied by a third of 
the existing mills.” If the Government are correct in 
this viewf it follows that the rationalisation of the jute 
mills in India should prove extremely difficult as such 
rationalisation would mean the closing down or scrapp- 
ing or disuse of three-fourths of the existing machinery. 
The Chairman of the Association submits the statement 
of the Government to a searching examination ; and, in 
the result, he proves conclusively that the Government 
have not understood the position correctly ; and that, in 
real fact, the redundant machinery in the industry in 
these days of smaller world demand is only 25 per cent, 
to 30 per cent, of the whole. In thus reducing the 
estimate of redundant plant to roundabout a quarter of 
ffie whole, Mr . Scott has made the task lighter for 
formulating a scheme which should satisfy the approved 
canons of industrial rationalisation. 


If the determination of the working time agxeeinent 
is not a gesture of pique, it does not also imply a 
breakdown of the working time agreement and the 
cornmencement, from April i, 1936, of a period of 
indiscriniinate and unrestricted production. The assur- 
ance which Mr. Scott gives in this connection should be 
properly understood and correctly appreciated by those 
interested in the jute trade. The following passage 
merits the careful attention of everyone concerned: 
"We, by this resolution, give six months' notice of the 
termination of the arrangement with the ouiside mills, 
but only three months is necessary for notice of mpdi- 
fiaction or termination of the main Associatiqti A^ee- 
ment, subject to the terms with the outside mills, and 
thus three months remain in which we can st^ve to 
obtain the unanimity of all interests, present our case to 
Government and in event of failure finally decide what 
hours of works we as an Association should embark 
on/' ■ . 


'. A. Aikman stresses this point further in the 
and concise speech which he made in seconding 
;olution. Mr. Aikman wishes it to be clearly 
;ood that the notice of termination of the agree- 
ras given as an essential part of a programme in 
rganisation of the industry on the lines suggested 
Government memorandum. Even if one of the 
mills had not declared its intention to resign 
he agreement under certain circumstances, Mx. 
1 argues, a resolution like that passed on Septem- 
would be put before the Association if not on 
,te, '^certainly at no far distant date.” He thus 


This interregnum will be devoted to the fashioning 
of an agreement on which the support of as large a 
number of mills as possible can be secured, and for the 
evolving of a scheme which whll stand the tests proposed 
to be applied by the Government. 'Eavesdropper' had 
pointed out, in an earlier comment, that the Association 
held the view a year ago that unrestricted production 
would be the height of folly. There were fears, in 
certain circles, that the present determination of the 
agreement with the outside mills might mean the open- 
ing of an era of unrestricted production. Mr. Scott sets 
these fears at rest. He repeats his view that unrestrict- 
;ed production would be disastrous. The situation 
would, he is convinced, become infinitely worse through 
the relentless trade war waged between all tjtie mills, 
resulting in the ultimate unsaleability of manufactured 
goods and the consequent closing down of a number of 
uneconomical units. For these reasons, there can be 
no question of determining the present agreement with- 
out having another agreement ready to succeed it. The 
preparation of this new agreement will be taken up in 
the interval. It will thus be seen that from the point 
of view of the jute mills, the views expressed both bv 


reation of maclmiery by 
ilieve we shall be able, 
re-arrange and manage 
i every nnit in the in- 
Ha *s share of the world 
ning a stability for onr 
for many years.” 

* that the Indian Jute 
jovemment's reply in 
in earnest about pre- 
the approval of the 






%v:%-';<:''*’j;_,,^ ‘•vXv; 






:g:^S¥; 


Piiiliiiiiliiii 






MM 


Vi:;:V:::V::^i:V:::‘-: 

:V:V::-:-:‘:i'<V:V:: 




PRUDENTIAL ASSITRANCE CQ.BP. 


mmmm 

l V - ^ „. *■ ; ..,,s ‘ ; .'■> j 


Rs.42 

EVERY SECOND 


EVERY MINUTE 


Rs. 1.52,243 

EVERY HOUR 


Rs.12.17.949 

EVERY DAY 


RsJ3.07.692 

EVERY WEEK 


SeRY MONTH 









iiNUmiN fliNAIMUli 


1145 



BRIDGES AND 
STRUCTURAL 
STEELWO RK 

KOLAB RIVER BRIDGE 
VIZAGAPATAM 


Manufactured at Dinn Dum and 
erected by 


^ !: — IMDIA 0 

‘ EstablisKedi in Calcutta 170S 
Clive Btrm% 


Mr.^ Scott and by j\'Ir. Aikman are definite, categorical 
ana re-assuring. It is also clear that the aim of the 
Association will be to prepare a scheme that will fulfill 
the test of rationalisation laid down bv the Government 
of India. 

Botli the speeches, however, omit to refer to the 
two other conditions suggested by the Government, 
namely, liie well-being of labour and the interests of the 
agriculturists. Mr. Scott would have done well to make 
a definite commitment that such scheme as his associa- 
tion would put for\¥ard would pay the fullest attention 
to the interests of the jute growers. There is an inci- 
dental — but not essential — reference to labour in his 
speech ; but there is no mention whatsoever of the- 
producers of jute. We can only hope that this omission 
is not deliberate. For, no scheme which the Jute Mills 
Association might devise will have any chance of public 
support unless it can be proved to guarantee a better 
price for the raw material. In our last week’s comment 
on the jute crisis, we emphasised that the solution that 
held the field — in fact, the only possible solution— was 
that furnished in the columns of Indian Finance: Any 
measures that the Government may now take in regard 
to the jute trade must embrace planning for jute and 
planning for jute industry ; and if the problem is under- 
stood in this way, there is no getting away from the 
main heads of the plans proposed in these columns. 
We should strong!}^ commend our earlier comments to 
Mr. Scott and his association for careful study as form- 
ing the best basis for the discussion of a scheme that 
will embrace the jute trade from farm to factory. 


Few people amongst economists or businessmen 
w'ould find it easy to collect their impressions of the 
present state of business or the immediate prospects 
ahead. Such a task is even normally difficult ; but it 
has been exceptionally so during the last three years, 
when world economy continues to be characterised by 
the principal features of the depression and when, at 
the same time, signs of recovery are visible. The course 
of ' this recovery has been none too smooth. When it 
first appeared the Autumn of 1933, many were 
inclined to hail it as the end of the depression and as 
the harbinger of renewed prosperity. But the more 
careful observers sounded a note of warning that the 
causes which brought about the depression had not 
ceased : to operate, that, in fact, it was difficult to see 
their end and that, therefore, it would be unwise to set 
much store by such improvement as had occurred. 
Though the experiences of 1933 and especially .of its 
latter half, tended to confirm the views of the pessimists, 
the recovery has never come to a halt during the last 
three years, though there has been a frequent slowing 
' dowm of the pace, and even, occasionally, a setback. 


Thus to the complexities of world economy was added 
'.'the. strange phenomenon of a recovery which started 

■ somewhat mysteriously, and which has dragged on in 

■ the face of numerous obstacles. The obstacles to inter- 
national trade, which formed the principal cause of the 
depression, .have increased during these yearn; and 
their effects on international trade ha\'e been as severe 
in the latter,' as in the former, half of the depression. 
There can be no doubt that, if no attempt is made to 
remove or mitigate these barriers, international trade 
will continue to suffer, with obvious consequences to 
the internal economy of each nation. It is also not 
impossible that the tension of international politics may 
lead to an accentuation of economic nationalism. In 
such circumstances, it is obviously difficult to size the 
position of world economy, 

^ ■ jf: Jic ..■■■.: ■ 

Indeed, one hardly knows what to say of the 
depression. Those who have held the view all along, 
and we may count ourselves among the number, that 
the depression is not of a cyclical nature and that it is 
but a transition leading inevitably to a regime of 
national economic self-sufficiency, can feel satisfied with 
the accumulation of evidence in support of their view. 
There is no doubt that with the best will in the world 
the nations cannot succeed in restoring to world economy 
the principal features of the pre-depression, not to say 
pre-War, period, and that, many of the features of the 
economic policies of the present have come .to stay.. 
But, at the same time, as we have repeatedly pointed 
out in our comments on this question during recent 
times, we have arrived at the stage when the expansion 
of international trade is necessary even for the progress 
of the* national economic policy of each country. The 
most important of the changes that have occurred in 
recent j^^ears, may, therefore, be said to be the com- 
munity of interest in the progress of the present recovery 
for the supporters of both national and international 
policies. Thus it is a task of paramount importance to 
appraise the progress of the recovery, its potentialities 
in the immediate fature and the present state of world 
economy as a whole. 

The most valuable service for such a task is 
rendered by the World Economic Survey prepared by 
Mr. J. B. Condliffe and published annually by the 
Economic Intelligence section of the League 6f Nations. 

Mr. Gondliffe’s methods of enquiry are familiar to those 
who have studied the earlier issues of this publication. 
That a member of the Economic Intelligence section of 
the League has at his command as much data as can 
be gathered from the various countries of the world 
may be easily guessed. But it is not so easily appre-,.,.. ■ 
dated that to handle this vast volume of material one 
needs to have a correct perspective which will ensure a ' 
proper approach to the problem and which will not, at 
the same time, involve any manner of prejudice. It is 


THE DEPRESSION AND THE ‘‘RECOVERY’^ 






eovT. suEoujaiTv 

Life Assurance Co., Ltd. 

Established 1874 Head Office—BOMBAY 


^iiinniRiry of 1 034 ’ It eport 


New Policies Issued 
Annual Income 


Policies in Force ... Rs. 54,20,3 
Total Claims Paid ... Rs. 1 6,29,8 
... Rs. 15,53,88,843 
THESE FIGURES SPEAK VOLUMES FOR THE SOUNDNESS AND POPULARITY OF THE 


OO NOT DELAY « 

TO INSURE YOUR LIFE WITH THIS POPULAR AND PROGRESSIVE I 

INDIAN LIFE OFFICE jf 

Write for particulars to X 

THE BRANCH SECRETARY, Oriental Assurance Buildings, 2, Clive Row, CALCUTTA I 

OR TO ANY OF THE COMPANY’S UNDERNOTED OFFICES 

AGRA CALICUT 

AIMER COIMBATORE 

AHMEDABAL COLOMBO 

ALLAHABAD DACCA 

AMBALA DELHI 

. BANG-ALORE aA.UHATI 

; . BAREDLM GUNTUR 

BBLLART JALGAOK 


MADURA 

MERCARA 

MOMBASA 

ETAGPOR 

PATNA 

POONA 

RAIPUR 

RAJSHAHI 


RANCHI 

RANGOON 

RAWALPINDI 

SINGAPORE 

SUKKUR 

TRICHINOPOLT 

TRIVANDRUM 

■VIJSaGAPATA II,' 


REMIND 

YOU 


they manufacture white-glazed ware 
both European and Indian types 
IN INDIA. 


These compare favourably in finish 
and price with the imported article. 


A booklet of types manufactured 
can be had on application and they 
are retailed by all leading Sanitary 
Engineers. 























INDIAN BANK, LIMITED 


Uiiij' iiiut.A Ui Uie nuctuations m me nations' economic 
f 01 tunes, one finds oneself all at sea in the bewildering 
variety of movements of price and of production. 
Equally would it be a folly to assume that the world 
has ceased to be an economic unit and that peoples are 
shut up in economic compartments walled by the politi- 
cal boundaries. In strict truth, world economy in its 
present position is in the dim borderland between these 
two extremes. The economic unity of the world may 
be said to have disappeared in so far as its essence lies 
in a common international standard and the automatic 
adjustability of national price levels. But the links 
between tlie national economies are numerous and 
strong. It is true that the world has no longer a 
common international standard. But national price 
levels do continue to react to external influences. The 
monetary polic}^ of one country sets up reactions in the 
prices and other economic conditions of other countries. 
Though markets are often reserved and quotas and 
restrictions are the vogue, the measures adopted by one 
Government in regard to a particular commodity, 
doubtless, exert their influence on the prices of the same 
commodity in the rest of the world. It may be pointed 
out, as an instance, that the depreciation of sterling 
exerted a downward pressure on commodity prices. In 
the same way, the measures, which the American 
Government adopted to improve the position of the 
cotton-growers in the United States, have had the effect 
of raising the price of cotton all the world over, though, 
at the same time, the price of American cotton was well 
above the world parity. 
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There is thus a dose interconnection between the 
nations. And a world economic survey has, there- 
fore, to take account of the growing disparateness of 
national economies and the continuance of the links 
which still bind them together. Without bearing this 
fact in mind, it would be impossible to get a clear 
idea either of the recovery that is still in operation, or 
of the persistence of the salient features of the depres- 
sion. If one has to sum up the present position as a 
whole, it may be said that the recovery, which was 
in origin and essence national, continues to be so and 
that the depression still remains as a factor to be 
reckoned with by national economic policies and as 
a series of problems to be tackled by the common 
effort of the nations. The features of the recovery 
as they have been detailed by Mr. Condliffe may be 
said to follow from its predominantly national 
character. Equally it may be said that the conti- 
nuance of the depression as a world phenomenon is 
the logical result of national economic policies which 
have involved an increase of the barriers to inter- 
national trade. 
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It may be useful to examine the position of the 
depression as such. If the depression is regarded as 
the resultant of innumerable economic disequilibria, 
of prices and costs, of supply and demmd, of prices, 
internal and external, industrial and agricultural, of 
interest rates, short term and long term, then there 
is, indeed, little or no improvement to record in all 
these, five or more years. For these disequilibria 
cannot be coiTected except through the restoration of 
the common international monetary standard and 
through some measure of freedom of international trade. 
The war of the .exchanges has by no means come to 
an end, though there have been occasions on which 
the Central Banks have sho^^m a better sense of co- 
operation than in the past. The Belgian devaluation 






gress appears to have oecn raaiw 
tion of American international economic relations anti 
the foundation has been laid lor a vast credit expan- 
sion in the future.” 

* . . ■# ■ * 4 ^ 

In the sterling area, and particularly in ilu' I liUeti 
Kingdom, the cliicf reliance for ricoverv has i»v*. 
based upon balanced budgets, some reliel ot ta.vat'on 
and above all cheap credit. I'he invj!re> nt prodm - 
tion continue to show an increase. 1 he purciiastiu: 
power within the cotinU*>- has been foslereti with sr»me 
care during these years and iias heljn'fi t(j no smaU 
extent the comparatively hoptiful ontlooic ot husuu's.4. 
But in Great Britain, some lack of balance is e\idwu 
from the continued depression of the !>:isic exjwrt 
industries and shipping and fnun thc! relatively siyw 
recovery in foreign trade. Ihe. geiuTal assumption 
that the sterling area has hit. through luck or through 
a fortuitous combination of circumstances, on the 
wisest monetary policy is somewhat rudely shaken by 
Mr. Condliffc when he sets an array of figures to show 
that the balance of commodity trade in the sterling 
area has moved adversely. In fact, he attributes the 
sharp depreciation in sterling in March to the strain 
on the balance of payments ; for the balance of trade 
of the sterling area has tended to be adverse to about 
83.54 miUion sterling in 1934 as compared with 1933. 

The position of the gold bloc countries calls for 
no special comment. Their difficulties were aggra- 
vated by the heavy strain on their balances of payments 
arising from the return flow of capital to the United 
States, the advantage derived by the American export- 
ers from the depreciation of the dollar and the down- 
ward tendency of sterling and its satellites. The 
tecixnical monetary position of the gold bloc currencies 
was of little or no avail against the increasing economic 
difficulties. Deflation was proving to be more un- 
popular. And it was in this state that the Govern- 
ments, notably in Francer'started to experiment with 


of. world economy. The attitude of Great Britain and 
the -United States to the sterling dollar ratio conhnues 
to be one of suspicion. At best, it is “an attitude_of 
watchful reluctance to take the initiative in promoting 
a general agreement,'’ wbich '"is apt to cause a suc- 
cession of depreciations and de\'aluations which icsuit 
in first one country and then another gaming a tem- 
porary advantage.” When the exchanges are so 
threatened, it is idle to look for any general movement 
of prices in the direction of equilibriumt. mani- 

pulation o[ exchanges is inspired by the desire for 
advantage in competition. Prices are hardly free to 
do their most important job of weeding out uneconomic 
producers and thus help the adjustment of supply to 
demand. In fact, the price structure has been altered 
fundamentally both in the national and in the inter- 
national spheres, for within the boundaries of a nation 
• there are innumerable commodities which have been 
helped by the State by means of protection, quotas 
and price restrictions of various kinds. In the inter- 
national markets, exports are often helped by bounties 
of various kinds from the State. The adjustment of 
disequilibria by changes in prices is, therefore, a more 
or less forlorn hope. 


One is thus thrown back on the national economies 
for a study of current trends. Mr. Condliffe has, 
however, attempted to enlarge the scope of such 
enquiry by recognising the identity of the gold bloc 
on the one hand, and the sterling area on the other. 
The a category all by itself 

not only because of its lack of close ties to either of 
the two but also on account of its concentration on the 
New Deal. Mr. Condliffe inclines to the view that, 
“as the programme has passed from the experimental 
to the admimstrative stage, it has proved more and 
more to be of a regulatory rather than a revolutionary 
character.” The more novel and unorthodox experi- 
, ments have tended to recede into the background. He 
records his opinion that “during 1934 considerable pro- 
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new monetary and economic policies. The only gold 
countries, in which there was some mitigation of 
depression were Poland where deflation was whole- ■ 
hearted and the Netherlands which gained some relief 
from higher rubber prices and from immediate effects 
of tariff protection. The exchange control countries, 
among which have to be numbered Germany and Italy, ' 
have been sincerely experimenting with a policy of pro- 
gressive autarchy, and in so far as they have attempt- 
ed to balance their national economies by the restric- 
tion of imports and by the reclamation of waste as 
part of such a campaign, they have tended to reduce 
the general demand for the exports of raw material- 
producing countries and deepened the depression. 

There is thus no uniform progress in the various 
countries of the world ; and a similar lack of uniformity 
is noticeable when we consider world economy by 
groups of commodities, or by the various branches of 
business activity.- Agricultural prices have in a few 
instances made a better showing ; but on scrutiny it will 
be found that the improvement is due either to Govern- 
ment measures, as in cotton, or to restriction, as in tea 
and rubber. The burden of adjusting to changed condi- 
tions has been thrown on '"narrowing segments of world 
trade,'' namely, the agricultural commodities and parti- 
cularly the cereals. Industrial production has been on 
the increase in most countries outside the gold bloc ; 
but it is conditioned by the cheerless outlook of the 
export industries in countries like Great Britain. It is 
not a little significant that among the western countries, 
building is most conspicuous for its improvement, for it 
is most sensitive to the cheap money policy and the 
internal development programmes on which national 
governments have fastened of late years. 

^ ■ * ,■ ■ , . sje 

It may be said, therefore, that the recovery, which 
began in 1932 and which has proceeded slowly and 
unevenly ever since, has been superficial rather than 
fundamental and that it has relied on national markets 
and national policies. This should indicate to some 
extent the immediate prospects ahead. Doubtless, the 
rearmament, which most nations are now engaged in, 
should give a fresh impetus to this recovery and 
emphasise its predominantly national character. But 
there is no mistaking the limitations of a purely national 
and superficial recovery. Some expansion of inter- 
national trade is necessary if only to give a little freedom 
of movement for the executors of national policies. The 
evidence of increasing economic activity over a wide 
area can hardly warrant any suggestion of the final 
passing of the depression. On the other hand, there 
IS the danger of the reappearance of the tendency of 
falling gold prices, unless the authorities in each country 
make use of the large potentialities of currency expan- 
sion. But * 'given economic peace and international 
tion, the signs of economic improvement in the 


summer of 1935 are more encouraging than at any 
preceding period since the depression began." 


Can Suez he closed ? 

..'Now- that sanctions against Italy are a practical 
issue, and, possibly, an imminent development the 
stitdy i3ublished by the Geneva Research Centre ' 
collaboration with the Foreign Poh’ cy .Association of 
the Xeague of Nations explaining the position in tliis 
regard is quite opportune. The author, Mr, Ray- 
mond Resile Puell, President of the Association, 
states that there may be room for disagreement on* 
the following points : — -I 

1. Is the Convention of 18S8 providing that " 
the Canal ''shall always be free and open in time ^ 
of war to every vessel of commerce or of war^* ^ 
in force to-day ? 

2. Does the British Government have legal s 
jurisdiction over the Canal? 

3. Does the League Covenant supersede theT 
the Convention of 1888 in so far as the two are] 
incompatible ? 

Underlying the immediate problem of whether | 
the Canal may be closed bj?' the League is the fundar 
mental question whether the great canals of the ; 
world— Suez and Panama — should be intematioB- : 
alised. In 1832, British forces were landed at 
Ismailia and the canal was closed for several days.' ' 
During the Franco-German war of 1870 the warships > 
of both belligerents passed through the canal. A ; 
critical situation arose on the outbreak of the Russo- i 
Turkish war in 1877, when the British Government - 
warned Russia that any attempt to interfere with the , 
canal would be regarded "as a menace to India^’ ; ' 
and Russia acquiesced in that reservation. In the 
Spanish American War, the Egyptian Government ^ 
allow’'ed the Spanish fleet on the w^ay to Manilla tiof 
coal at the canal only after a promise to return tq^ 
Spain. In the Russo-Iapanese War in 1904, Britain^ 
allowed Russian warships to use the canal in spite 
of the fact that they were proceeding to fight Japan, 
a British ally. On the outbreak of the Great Way, 
Britain ordered that no enemy vessel was to enter thife* 
Canal ; but Turkey recorded her protest that it was* 
a violation of the Convention of 1888. 


Egypt is the territorial sovereign over the Canal ‘ 
but she is not a member of the League, nor Bsis 
Egypt acceded to the Convention of 1888. Disargae- 
ment may arise as to whether (a) the 1888 ConvqU- ]. ., . 
tion is still in force and (b) whether the. British 
Government has a legal right to protect the Canal- 
It is open to Italy to challenge the League's author r ' 
rity under Article 20 of the Covenant on the ground ' , . 
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that the Convention of Constantinople of 1888 is still And India is not so mad but that it recognise the 

in force and that iigypt, instead of Great Britain, method of madness, 

has jurisdicion over the Canal. 
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CAPITATION ^CHARGES 


IMPROVIDENT PROVIDENT SOCIETIES 


A great deal has been said, written and discussed 
about capitation charges for the last fifty years. The 
end of it all is that India has to bear to-day a heavier 
financial bui’den than fifty years ago. Nor is there any 
prospect that the justice of Indians case will be conced- ' 
ed, except in vague platitudes. This was made clear, 
if it needed clarity, by the Commander-in-Chief, who 
turned down, in the Council of State, Mr. Hossain 
Imam s resolution on the subject. Sir Phillip Ghetwode 
effused witli ^ ^sympathy" of the sort that insults one's 
intelligence. The time is inopportune, His Excellency 
said, for demanding that the British Government should 
pay more to India for training and keeping for the major 
part of their service a large army of occupation, of no 
military use to India. Three years ago, Government 
appointed a tribunal to go into the question. The 
tribunal's recommendations and Government's inaction 
conveyed the drill command * 'As You Were." The 
British Exchequer made a contribution of 5^1,500,000 
to Indian Military expenditure ; and, having done that, 
pei^etiiated the status quo. According to India Office 
estimates the British contribution should be between 10 
to 15 million pounds. So Sir Philip Chetwode "sym- 
pathetically" was glad that the subject was being kept 
alive, in the faith that the British Government would 


eventually pay more. If the world is mad, as the 
Commander-in-Chief has remarked more than once. 


there is obviously a method in the madness of Britain! 


A Karachi Correspondent writes: — 

Karachi has passed through a panic not unscathed. 
A nurnber of Provident PTinds Societies, exploiting the 
credulity and ignorance of village folk, have come with- 
in reach of the not too long arm, in this case, of the 
*aw. Charges of criminal misappropriation and mis- 
application of funds have been framed, which project 
on a big screen public insecurity from the perils of im- 
provident provident funds companies. The exposures 
that have followed these charges show irresponsibility 
merging into criminality, with the policy holder as the 
milch cow. The recent crashes are solely due to wilful 
waste and extravagance, combined with a sense of 
security against the exploitation of the public. The 
shock has served to quicken an overhauling of the 
management of Provident Funds Societies. Managing 
Directors and Directors have been, in the order named, 
me autocrats in some of these societies to the. undoing 
of policy-holders and subscribers. Balance sheets do 
not di^lose the actual position ; necessaiy information 
IS withheld: figures are manipulated for window- 
dressing, economies are neglected — this in the aggrega- 
tion of mismanagement, even where there is no mis- 
appropriation. Their financial standing is unsound and 
only a careful husbanding of resources and ruthless 
mtrenchment would enable them to outlive serious 
leaKage, 

__ Managing Directors and Directors consider subs- 
cnbers policy holders as of no account or as inter- 
wpers. Directors leave everything to the Managing 
Directed who control the concern without hindrance- 
i-xpenditure mounts telescopically within the vicious 
circle of extravagance and irresponsibility. And when, 
on top of this, the complete coirstitutional elimination of 
the policy-holder is sought, it is time that a halt were 
called. The policy-holder and the subscriber are the 
head, trunk and legs of Provident Societies and tiieir 
authority m the management ought to be supreme. 
Ihe proposal that future amendments to rules put up by 
members should be subject to the approval of Directors 
TTv \ ™,grant repudiation of company management, 
^hat tlw proposal has been made shows the lengths 
to which complete immunity from legal control is pre- 
pared to go. ° ir 
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Here is the key, then, to understand Bengal and 
the Bengalees. It is a full-blooded race ; and, for 
this very reason, they have suffered most in these 
anaemic times. Yet, if the State and the leaders 
had solved the problems of Bengal with understand- 
ing and sympathy, with imagination and courage, 
this is the last province that need have known any 
privations. If the Bengalees are a fu'l-blooded race, 
their land is endowed by Nature with gifts equally 
lavish. Mother ^Earth produces a world monopoly 
in jute. The gracious Hima%yas are best fitted for 
tea, another crop of world value. From the womb 
of earth, coal and iron, the twin symbols of the 
modem age, are forthcoming in abundant quantities 
and of a high quality. Jute, tea, coal and iron — ^all 
these lend themselves to planning in snch a way 


It is customary, on the occasion of the New 
Year, to make iiTfpressive and far-reaching resolves. 
There is, I know, the taunt that most new year 
resolves go awry. But there is, I urge, a tremetidotis 


Established in India 1S53 
Funds Exceed £25,000,000 


yp*! ^ LOSS OF PROFITS 

MOTOR CAR 

WORKMEN’S 
' COMPENSATION. 

“ORPORATEO |N.EnOLAKD-> 

j^CALCUTTA— 26, DALHOUSIE SQUARE. 
BOMBAY ; FORBES. BUILDING, HOME CTREBT 


THE CALCUTTA ICE 
ASSOCIATION, LTD. 

for Pure, Hard, Clear lot 

Sates and Particulars trom — 

Bidper Lawrie&Co., Ud. 

103, Clive Street* Calcutta. 


On the eve of the Puja festivities, let me wish 
my readers all that is best and sweetest in life. For 
those who have not lived in Bengal, it is difficult to 
realise what , the Puja means and what the Puja 
stands for. It is a festival at once extensive and 
intensive— extensive in the sense that it is not a 
short brief ceremony like the Diwali in Bombay or 
the Pongal in Madras ; intensive because each town 
and village, each home and individual in Bengal are 
permeated by the Puja fervour and jollity. I have 
used the words ‘'fervour and johity’’ advised^ to 
stress that the Puja is at once a religous ceremonial 
and a social function. The religious and social 
trends are so mixed that you can hardly know where 
the one ends arid the other begins. All that you 
know is that the old and the young, men and women, 
the orthodox and the heterodox, the spiritually- 
minded as also the materialistic folk — everyone with- 
out distinction of age or faith hails the Puja as the 
season when the Family God is worshipped in pomp 
and state, when family members whom avocations of 
life have separated meet annually, when those who 
have are liberal to those who have not, when old 
feuds are forgotten, when neighbours exchange 
greetings in place of acerbities, when the Patriarch 
of the family beams with pride and pleasure as he 
distributes presents of gay clothes to all and sundry, 
’when the old exchange confidences of old times and 
the new revel in the new stories on screen and stage, 
mffien after due and becoming religious rites, there 
is feast and festivity in cloying plenty and in utter 
abandon. For once, the caution of thrift is un- 
heeded ; the pique of self-importance is set aside ; 
the restraint of prudish decorum is held in temporary 
suspense. Here is an occasion for a manifestation 
of human urges and desires in their full force, in their 
manifold forms, in their pleasantest harmony. 


that maximum prosperity is assured. Amidst the 
travails of recent developments, a plan for jute Ioc.>fcvS 
like taking form and shape. Tea, too, enjoys some 
measure and manner of planning ; but it is yet to be 
planned on a basis which spells enduring prosperity 
—and prosperity not only for the few but for the 
many. It is a tragedy that, through restriction and 
reorganisation programmes, tea estates under foreign 
ownership or management have made good shovring ; 
the estates owned by Indians are, however, in dold- 
rums. The peculiar problems of the latter have 
hardly been understood by the general public. 
There can be great relief afforded to them if public 
interest is aroused and State help is arranged. And 
the help, at the start, will have to be in the form 
of a Tea Industrial Bank, comp’*ete plan for which 
could be easily worked out from the reports of the 
Mitra Banking Committee. By the same token, 
while shareholders have had occasional good fortune, 
labour on tea estates is doomed to a bleak and 
penurious existence. It is time that Bengal (and, 
with it, Assam) realised that much could be done M 
the problem of tea is resolutely tackled. 


As for coal, ..Bengal will do well to realise that 
just as the Punjab, the United Provinces, Bombay 
and Madras are developing a country-wide electric- 
suppV system from hydro-electric sources, a kind cl - 
‘grid’ has to be planned for this province through the 
utilisation of second and third class coal in huge 
power generating plants installed right in the coal - 
areas. The fortunes of coal will take a roundabout 
turn if the neorlerted seams are thus put to use for 
producing electricity which will cover the whole 
presidency. Now to iron. If the Bombay interests 
control the steel industry to-day, cannot the Bengal 
interests through the Indian Iron and Steel Cemnanj?’ 
secure a place in the steel world ; for, every condition 
is propitious, the earl'er prepirations and the existing ' 
plants are apt for expansion, the additional outlay, 
will be well withm the capacity of the local capit^. 
market and must be easy as easy to a finp associated ' 
with Sir Pa jendranath Mookerjee. ^ ' ' • ' . 
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Authorised capita! 
Issued capital 


Divided into 20,000 Ordinary Shares of Bs. 10/- each, 
and 10,000 Agriculturists* Shares of Bs. 10/- each reserved 
for the Members of the Old Society and other cane-growers 
of the locality. Both these Share-holders have the same 
rights and privileges as regards voting, dividend payment 
etc. 

Ordinary Shares : 

Bs. 2 per share on Application. 

Bs. 2 per share on Allotment. 

Bs. 2 per share on call at intervals of not less than two 
months. 

Agriculturists* Shares: 

Bs. 2 per share per year for five years. 

1st Year half with application and half on allotment. 


L M. li. iv. SEI m 

VAUU. 

Senior 

Mills, 


2. M. E. Hr, IIAO 1 
EAJD 


C. M. lOfHAEI. , 
Kotkad 

M. B,. Bir. mwm 
' ^ 'Cbcanac 


Out of the above issue of Bs. 3,00,000, Shares of the 
face- value of Bs. 1,10,000 are subscribed and will be allotted 
in full and out of the remaining Shares of Bs. 1,90,000 
Shares of Bs. 84,000 are reserved for Agriculturists and 
only the balance of Shares of Bs. 1,06,000 are now offered 
to the public for subscription. 


sugar-cane area and is by the side of a river and is only two 
miles away from the Railway Station, A good metalled inain- : 
road passes by the Factory. The whole of the work of erec- 
tion .was carried on "a. co-operative basis and the block-ftccoilfil J 
is very cheap though the buildings are of a very suhsteitibl 
type.- 'The-latest. type of crushing and reilning machitiefy ia '* 
installed in the Factory. The present Company is formed to ^ 
'take over..' -at. cost-price'.,, this- ready-built and ready-to-opefite: 
factory and to- increase-. the capacity of crushing and refiniu®’© 
to 100 to 150 tons per day. The Directors feel that the extra 
cost involved in raising the capacity of the Mills will be very 
little as the buildings are sufficiently large to e ,a plant m 
about 250 tons per day and - rettet^"' 
machinery... Only ' .the crushing machinery will have, 
supplemented. 

Anakapalli and its surrounding area of about 1,000 square 
miles are full of palmyra trees. The Directors have care- 
fully surveyed the possibilities as to the availability ol> 
Palmyra Gur for this factory and oir a conservative basis 
estimate is that about 4,000 tons of Palmyra Gur can easily . 
be available from February, to December at below Ba. 18 
Putti of 500 lbs., which will moan a aaViHB 
manufactured sugar. Further, Ckpwiiw lie hbk lb ‘j 
save excise duty of Rs. 2 per’’bag (of Tf aa I 

manufactured from Palm3rra Ghr% exempt from 
The Directors thus expect that" the Mills will be ensured \ 
working throughout the year' and that this cootinftew^ 
ing on sugar-ncane and 'Palmyrh G-ur will be ad's^ntageewa 
the Company as compared with most of the Bihar and United 
Provinces Sugar Mills both in respect of lesser admlnkttativ't ' 
charges and larger profits. , 3 


.With the Sugar Industry (Protection) Act of 1932 giving 
protection to the Industry till 1946, those districts and places 
of the country where a rich and good variety of sugar-cane 
is grown in abundance and which are also heavy consuming 
centres of sugar have as yet a thriving field for Sugar Mills. 
Vizagapatam District has a very suitable soil and climate 
and grows one-third, viz,, about 35,000 acres of the richest 
’ sugar-cane crop in the ^ Presidency. Anakapalli, where the 
. present Factory Js situate, is considered a very good centre 
for sugar-cane and Government have established Sugar-cane 
Station at Anakapalli. Within a radius of fifteen miles, about 
15,000 acres of rich sugar-cane are cultivated. The Central 
Research Station which also receives a subsidy from the 
Imperial Council of Agricultural Research has been establish- 
ed at Anakapalli. The Superintendent, Anakapalli Research 
Station, in one of his Reports says : — 


under-ground water-supply, cultivation of sugar-cane around 
Anakapalli. is assured irrespective of seasons. Unlike Bihar 
and United Provinces, the sugar-cane grown in Vizagapatam 
District and specially in Anakapali centre * is of the rich 
variety. Anakapalli cultivates on a large scale J. 247 type of 
sugar-cane which has a brix of 18 per cent, sucrose of 16 
.|^r cent, with a purity of 86 per cent. and. which keeps on 
tot more than one and a half months even after attaining its 
maximum maturity, and gives 35 tons of millable cane per 
acre which is very useful for late crushing under factory 
conditions. . 

The normal consumption of refined sugar in Ganjam, 
Vizapagatam*, (^davari and Kistna Districts is more than 
6,000 tons. With the development of the Vizagapatam 
Harbour, this consumption is bound to increase. Further 
^ause of up-to-date and cheap shipping facilities from 
Vizagapatam Harbour which is only twenty miles away from 
the site of the factory, the products of this Company can 
easily be shipped at competitive and cheap rates to the sea- 
ports of Ma^as, Southern India and Burma and the cost of 
mwght, on sugar manufactured in Bihar and United 

^evinces, wnl be very low thus enabling the products of the 
company being marketed at competitive prices and ensurins' 
?ood nrofits. * 


cultivated around A^kapalli is more than 
the farmers for a continuoS and steady sup 
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: December, the necessary supplementary machii] 
mg 75 to 100 tons per day and for refining Pain 
l»ve been installed and ready to operate 1 
i charges will be reduced by the Factory beine 
With sugar-cane during the season and with 
; out of season. 

* \ >^"arasimharaju, B.A., B.Sc., (B 

a.L.t:r.i. who has considerable local knowledge 
! and who has good experience of Sugar Factor 
: ^arge as the Managing Director of the Andhn 
Srn^ny appointed as the Managing 

ALI^TMENT 

I The minimum subscription upon which the 
' proceed to Allotment, according to the Articles ' 
1 IS ^ per cent, of the Capital, viz,, Rs, 60, Oi 


BROICBRAGB AND COMMISSION 

The Company will pay an unde 
5 per cent, and a brokerage commi 
approvedi Brokers or Agents. 


APPLICATION FOR SHARES 

Application for shares should be made upon the form 
^companymg this Prospectus and sent to ^h^RegistSS 
Mce of the Company or to the Company>7 Briers ^ 
Bakers together with the money payable on application 
When no rilotment is made the deposit will be returned iri 
full and when the number of shares allotted is less than the 

surplus amount pafd l 
application will appropriated towards the amount payable 
Inf * ’^fiance will be returned to the Zppli- 

cant. Failure to pay instalments on the due dates will 

previously liable to forfeiture and 
the allotment liable for cancellation. 

Prospectus and forms of application can be obtained nt 
the Registered Office of the Company or from its Brokers. 


of Association contain the following 
rd to qualifications and remunerat: 


(Sd.) R. K. Ranga Rao. 

( „ ) C. V. S. Karasimharaju 
( „ ) B. V. Jagannadharaju. 

{ ,, ) Mootha Sarvarayudu. 

( „ ) P. V. Appalanarasiah. 

( ,, ) C. M. Kothari. 

( „ ) B. L. Narasimharaju. 


VmGAFAtiki 
Dated 30 th September, 
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S:r Philip Chetwode^s geueralisatioris on the 

are aami.able ; but they do not cover Mr. Kalihar^s 

query nor do they allay public disquietude. 


^Miss, give me 5400 Calcutta Hullo, 

hullo, is that 5400 CaLutta ?' 

^No rep^.y from 5400 Calcutta\ 

All is qufet on the Port Trust front. Mr. 
Elderton, whi^.e in England, avoided London as far 
as possib% ; ani, whi'e in Londin, he avoided the 
popular restaurants and the hobitual rendezvous. In 
Cal.'Utta, he has, likewise, found it necessary to cul* 
tivate the sly wpjs of the cat. If the suspense is a 
torture to the soul for the interests concerned, it is 
a trying embarrassment for the Chairman of the Port 
Trust. He has to be furtive in his movements, 
guarded in his repl*es and evasve of engagements. 
To a superficial observer, his may appear a position 
of compelling impcrtance ; but it is the kind of im- 
ix)rtance which ’S truly and vast^ irksome, I said, 
at the start, that all is quiet on the Port Trust front. 
Not quite. I must make this amendment ; for, I find 
that the Bridge Commissioners have not been 
altogether idle duri recent weeks. For example, 
they ha-^^e p''omu'’gated the rules and regulations for 
the staff that will be employed or engaged in the 
construction of the Bridge. Now that this all-im- 
portant question of staff has been disposed off, the 
commissioners will, perhaps, take up the next topic 
in the order of import'^nce, namely, the setCemeut of 
the contract. Are we in for more delay? Will the 
Puja holidays cause further postponement? How 


' ' " A se^ecti'^L I 

days long gone, by has r 
of reminiscence. Audii 
ac'o'-s assemble on the stage 
on a d'^^erent note 
tempo. The < ' * " 
way sometimes the 
is the drawback of de' 

th^t does not exist in a vobime of selected speeches 
and writ Bgs of Mr. Sachchir^ananda Sinha, who has 
nied so ong so large a space in the public life of 
Beh-r. The se'fecti n, an admirable one. covers a 
per.od full of portents for India, during which Mr. 

■s alvays an arresting figure. A social 
a pditical leader, a Council and Assembly 
a Deputy President of the Assembly, a 
- Finance Member of the Behar 
J a member of many Com- 
mittees and Commiss'ons, Mr. Sinha's public service 
IS both distinguished and deserving. The Td^nme of 
flections reflects, where it does not register, Mr. 
Smha's^ intimate association wi‘h all public move- 
ments in the nat’onal cause. The volume is dedi- 
cated, with fine feeling, to the Pt. Hon’bfe Sir Tej 
Bahadur Sapru. and has a foreward by Mr. C. Y. 
Chintamani. ^ Of Mr. S nha, as a friend and host 
and humourist, I have unforgettable impressions. 
Patna has claimed Mr. Snha as its own, whle my 
lot has been cast elsewhere. The volume revives 
many memories and, across ^he bridges of years, I 
s^ret 'h a cordial hand of old friendship and 
fellowship. 


n^ from the wardrobe of memory of 
sometimes the delica e quality 
lienees come and go ; new 
the orchestra tunes up 
_ ; even applause has another 

cemeor of ebanve stretches a long, lorg 
perspective is awry.^ That 
ving into the past — a drawback 
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Council, a joumarst a^d 


POOJA HOLIDAYS 


DAILY CRUISES TO THE 
MOUTH OF THE HOOGHLY 
IN SIX SEATER AIR LINERS 


Sir Phriip Chetwode’s reply to the modest 
recuest of IV^r. K;lik^r that the intake of c-dets in 
the Dehra Dun Military Academy shouM be increased 
from 60 1?0 a ye^r betrayed an amazino- obrqmty. 

|Iis Excellpucy's explanation that young Indians are 
iot available in sufficient numbers to warrant the 
sue'gested incre^'se and his regret that sons of 
Zemindars and Sirdars .are ind^’fferent to careers in 
the Army is another instance of the mental reserva- 
tions that isolate the Treasury Bench in the Assembly 
from pepu^ar ele-rrents. The p^.ea that sons of 
Zemindars and Sirdars alone are eligible for c'^reers 
in the Army is u^'^tenahle. The best material is 
available in abund^'nce in the upper middle and 
professional classes, who, in mental and physical 
calib’-e and in character, are on a higher plane than 
youths of a censer’ ative class with a wrong sense 
of values. The myih of marrial communities has 
been exp‘‘oded ; another has teen released by the 
Commander-in-chief. ^ Lea'^e^h^p is not a hereditary 
quality ; least of all is leadership the mcnonoly of a 
sheltered class without a^^y character-fo^-ming con- 
tacts. His Dxcellenry*s refe^'ence to p^lit’cal and 
rel’gious influences that are brought to bear in the 
selection of officers puts out of court the cDss on 
which the Commander-m-ch^ef would bu^d uo 
Indians army cadet co*'ps. Having- introdnoed and 
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iw m price - out 
highly beneficial 


There is no finer drink for the worker than a cup 
of good Indian T^. It costs less than a pie but its 
value is inestimable. To get the maximum enjoy* 
ment out of it see that you get your cup of Indian 
Tea well made. Its need is the greater when you 
are feeling most tired; you will find it invigorating 
and helpful in continuing your work. Indian Tea 
is veritably a joy to millions of India's workers and 
an object of pride to her people. Let it become a 
joy and pride to you also. 


KCW TO I REPAKE TEA 

Use good Indian Tea. 
Boil fresh water. Z Rinse with warm water d clean and 
dry earthenware tea pot. Take one teaspoonful of 
tea for every person, end one extra for the pot. 
Allow five minutes for infusion; then pour out into 
cups, adding milk and sugar. 


INDIAN 

tea 


long Will tins veil of secrecy shroud the issue about 
wmch the world, is agog? There may be good 
reasons for all this secrecy ; but there is every pro- 
bability that^ secrecy might be misconstrued as un- 
canny planning and plotting. It is such miscons- 
truction which accounts for the Howrah Bridge 
nguiing twice in the c|uestion paper in the Assembly. 
I am both against too much hush-hush and too much 
dilatoriness. There is a paramount consideration 
which should compel expedition. On the contract 
being settled, a loan will have to be raised. There 
is a time and season for the raising of loans in India. 
Too iniicli thinking on the event Hamlet-wise might 
mean that the Port Trust will miss the appropriate 
time and the pvcptr season. Beyond November, the 
capital market in this country is hardly propitious 


for loan issues. Between now and November is a 
short space of time; and much has to happen. I 
hope that whatever happens will happen to be for 
the best — it should reflect glory on the judgment of 
the Bridge Commisssioners and spell prosperity to 
national interests. 

Our Sim'^a correspondent suggests that, in a 
short while, the personnel of the committee for Com- 
pany Reform will be announced. To get competent 
members from Bengal and Bombay for such a com- 
mittee should prove an easy job as they account for 
a considerable number of joint stock enterprises. 
Madras has, however, a modest record in this behalf ; 
but the critical judgment of South India will, for 
this reason, have also the merit of being disinterested 
judgment. Prom this point of view, I would like to 
see Mr. Narayandas Girdhardas on the committee. 
He has been, for over a decede and a half, on the 
Board of the Indian Bank. He was, for long, con- 
nected with the United India Tife. He knows Com- 
pany Law both in theory and practice. He has, 
above all, a mental poise which pre-eminently fits 
him for work on a committee. He was in the 
Assembly for a session ; and he understands the 
public point of view in all questions. He would be 
an invaluable asset not only for Company Law 
reform in general but for insurance law in particular. 
If competence, not canvassing, counts, Mr. Narayan- 
das must find a place on this committee. 


■ 


“The Ottawa Pact”, the Editor observed last 
week, “is the bugbear of the conscientious econ(> 
mist.” But to Mr. Nalini Sarker belongs the credit 
of not fighting shy of it. His latest publication, 
A Study of the Ottawa Agreement, is true to type. 
It bears evidence of quite laborious work at figures 
and statistics, and at their presentation in the form 
in which conrlusions can be drawn. Mr. Sarker is 
rarely, if ever, content to present economic theses 
without the support of adequate facts in their most 
concrete form, namely, statistics. The academic 
find them inconclumve owing to Ms 
a of the open mind. But the average 

a have no doubt that Ottawa has, on the 
e, tended to fetter our foreign trade, confer a 
on British imports into this country and 
<^ur experts to the rest of the world. Mr. 
out his points clearly ; and the 
worth the careful perusal of our 
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legislators who w^ould otherwise have only the official 
document to guide them.. 

My friends in Bombay have chid me for the 
views of In^dian Finance on the appointment of Sir 
Otto Niemeyer. I'wrimw Finance is believed to have 
deserted the national cause and under-rated the im- 
portance of the enquiry which is now entrusted to 
what I may call a single-white commission. To all 
of which charges We can well plead not guilty. The 
very first issue of this journal brought out the im- 
portance of financial questions in constitutional 
reform ; and the appointment of Sir Walter Layton 
as Financial Assessor to the Simon Commission, I 
have, immodestly enough, attributed to the series 1 
wrote at that time. The pages of Indian Fhia^ice 
will bear the best testimony to our interest in the 
question of the financial relations between the Centre 
and the Provinces. Every time this question was 
topical, it received the fullest treatment. But, it 
must be admitted, it is far from easy to do justice to 
it. It is more than any one can do to avoid the 
Scylla of partial treatment of certain provinces and 
the Charybdis of unscientific allocation of revenues. 
We in Indian Finance have inclined to the view that 
inter-provincial wrangles, which are most likely, if 
not sure, to occur if the question is left in the hands 
of an all-brown enquiry, must be avoided. It is un- 
derstandable, therefore, that our feeling at the 
announcement of Sir Otto's appointment is not one 
of an outraged nationalist sentiment. But I heartily 
share the resentment against making this enquiry 
another all-White one, instead of a white cum brown 
affair. Surely, there are men in India who could 
render Sir Otto valuable — I should say, indispensable 
— ^help in arriving at just decisions. The Federation 
has justly sent a protest, in the tail of that of the 
Bombay merchants' chamber ; and I am hoping that 
the Government will not be swayed by considera- 
tions of izat nor risk another serious misunderstand- 
ing with the public. 

^^EAVESDROPPER" 


B 


{Continued from page ii6g) 


conditions of present-day Japan and Germany bear a • 
close resemblance. The rearmamentt programme, 
which, after the conscription ordinance, has assumed 
enormous dimensions, has been responsible for the 
heavy increase of national debts "to unheard-of heights" 
on the one hand, and the shortage of raw materials and 
foodstuffs on the other. This shortage of food and raw 
materials is mainly due to the fact that the imports of 
war materials press hard on the import of other 
commodities. Japan is now in the same position, and, 
if the heavy increase of war expenditure has any effect 
on national economy, as it should have, it must be to - • ' * 
bring about a similar shortage of essential raw materials ' ' 
thus impeding industrial activity. 


c- 
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GATEWAY OF INDIA 


{From Our Correspondent) 

Bombay, September 30. 

Official piess notes are generally not informative. 
1 ncy are often excellent illustrations of language con- 
cealing, not revealing, thought. The press note issued 
hy the Director of Information on the operation of the 
Sy.ics scheme, is an exception. The scheme has well 
Stood wear and tear for two years— a gruelling ex- 
ptTic;nce under which most official welfare schemes wilt 
For welfare work for the people, one has to know 
them in their home and unhappiness, in the inescapa- 
ble environments in which they live, they struggle and 
they die. The Sykes scheme, named after a 
(.mvemor who did a great deal more than tour the rural 
areas and receive congratulatoiy orations, threaded 
w'lth respectful supplications, from local hokum- 
wallahs. 


them in tragic spasms. The law will deal with these 
public enemies : but the law should protect their dupes. 

Government and our civic elders are having a 
set-to over a nominated eiement on the Standing Coin- 
mittee of the. Corporation, The preliminary bout was 
on April 17, 1931, when in reply to a representation. 
Government put on the nomination gloves in that they 
adhered to the view, that a nominated element 'hs at 
present indispensable'". The Corporation consider 
that the at present" aforesaid does not apply in con- 
tinuity to the present year of grace, when, the Govern- 
ment of India Act is big with a new earth, 
if not a new heaven, for the delectable province, 
among other provinces, of Bombay. The Mayor 
has been charged by the Corporation to sub- 
mit a representation to Government suggesting the 
funeral, with flowers, of the nomination system. The 
Corporation's case is that, for 50 years, the Corpora- 
tion have managed their affairs with conspicuous 
success, and have been set up as an example to other 
CIVIC bodies. 


Self-help is the corner-stone of the scheme, which 
regards the peasant, first, as human beings, and, 
then, as economic units. It aims at making the pea- 
sant happier and healthier before lashing him to an 
economic chariot. And the scheme has outlived the 
experimental stage, primarily because the peasantry 
have produced results. Sanitation and roads have 
been improved in a number of villages, and village 
Sites have been cleared of rank vegetation, which 
breeds pestilence. ^ More pure drinking water, the 
tragic scarcity of village life, is made available, and 
the removal of manure-pits outside the villages has 
been carried out. Draining poisonous pools and cons- 
tructing soak-pits is a difficult part of the scheme, 
for the success of which self-help has been much in 
evidence. The provision of trench latrines, with some 
sort of seclusion for women, has been widely taken 
up. Old wells have been repaired, and new ones 
constructed. 


I have only sketched the skeleton of the scheme. 
That _ gives an idea of the break away from the 
traditional methods of officialdom, which generally 
attempt to stand a rural welfare pyramid on its apex. 
The Sykes scheme appeals to the human desire of men 
and women to live comfortably, to get away from con- 
ditions _ under which no human being ought to live. 
Education, co-operation, agricultural enlightenment 
are desirable, and have their correct place in. the Sykes 
scheme. They are subordinated to the primary pur- 
pose of restoring to the peasantry the elementary rights 
of humanity. There is a spate of provincial rural 
uplxft schemes. I do not know of any more human 
and, therefore more effective, than the Sykes scheme. 


Crook companies exploit the unwary and the 
ipiorant And their names are generally their ground- 
lait. The simple village folk of Karachi have been 
the latest collective victims of this particulaiy nefari- 
ous sort of fraud. Several provident fund sociedesnii 
r^ped a nch harvest in small premia from credulous ; i 
vihagers, whom the pretensions, personal and on 
paper, of these societies lured to the parting of gmap 'i ■ 
change. The inevitable day of exposure came, and, 
r? arrest of six Directors of an 

Home Rehef Insurance Company. Widespread panic 
pathefac because of its ignorant protest, followed, and 
Karachi had an oriental experience of a Wall Street 
crowd of ruined spectators. Train loads of bemoaning 
villagers poured mto Karachi to seek their little, which 
was Inst, and the futility of the search came home to 


Let me quote textually the context. “It seems 
a poor recognition of this fact for Government to 
assert at this juncture, even by implication, that the 
presence of nominated members is essential for that 
success hereafter or that such success in the past has 
been rendered possible by the presence of nominated 
members on the Committee. The Corporation grate- 
fully acknowledge the services rendered to them by 
nominated members from time to time. But they feel 
such claim, as is now impliedly made by 
the Government on their behalf, would be repudiated 
by those members themselves. The Corporation can- 
not, therefore, agree that the presence of nominatd 
menmers on the Standing Cpmmittee is indispensable 
tor the proper conduct of the business of the Committee. 

* * * 

Secondly, the principle of nomination by Gov- 
i^nt on pubhc bodies has generally been justified as ^ 
affording the means of redressing any inequalities of 
repr^entahon on those bodies through election, and 
th^ tact has been emphasised by Government in their ■ 
letter under reply. The Corporation are,' therefore ' 
not a httle surpnsed to find that the principle is noW 
sought to be justified on the ground of ffie indifectcoh- 
trol, which It furnishes to Government, over the affaits 
of the Corporation. The degree of control to be ex- ' 
cercised by the Government over the Corporation is*' 
dearly prescribed by the Bombay Munidpal Act, i8fS8 
The difference m this respect between the Corpora- ' 

bodies elsewhere must be 
attobuted to the larger experience of local Self-Govem- 

^ -i. greater aptitude therefor dis- 

I>layed by its citizens and generally in the different 
circumstances prevailing in the areas concerned.” 

* * * 

foir case- feirly put. In this unfair world/-' 

fair cases are seldom successful cases. And, without 
bemg any sort of a prophet, I may say that the nomi- . 
nation system is not to be so soon eliminated. . The • 
new wntmg on the wall is legible and understandable. 

ii Government of Bombay have decided that it 
*®:,P?^tpone the enforcement of the 
S^^ardi^hon of Weights and Measures Act. Thev 
db not ad^t that the scale of fees fixed for veri- 
of wdghts and measures is 
ffigh. Should actual expenence show that the receipts 
from fees are over and above the requirements. Gov- 
emmeuL' propose to reconsider the question. The Act 
■ c^e into force on August i, in Bombay city and ten 
ffistnets. namely. Broach and Panch Mahals, Surat 
Thana,- Bombay Suburban, Ahmednagar, Poona’ 

Satara, Belgaum, Karachi and Sukkur: ® ’ 
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SOUTH INDIA 

(Trom Our Correspondent) 

Madras, September 30. 

cerem<Si«f“n t -r® • its picturesque 

ceremonial code. Life is made up of small thinp-^i 

cH' env? Th life 

?e?re siir of inhibitions and 

Sr s intricate and in- 

twSted ;= ^ suppressed or 

twisted by psychological canons. In this Presidencv 

people have not shed their ancient love of pageant^ 
and pomp. Wherefore there was great ^reioici^ 
without reveliy on the arrival of His Highness the 
Maharaja of Cochin at the Chittur Municipfl toll-^te 

S thi ^ankaranarayan xMenon, Chairman 

Drahm; ^ officdrs of the state. 

Brahmins oifered poornakumbham and His Highness 

be?uW or^mh becoming 

intr 1 ^J’^^Mcred silk sarees, sang songs of greet- 
ing. _ And after this apereiif followed the solid menu 

clectrihcation of the town, converting the local hos- 

Sir hospital and enough drinking water, 

^r R. K._ Shanmukham Chetty, the Dewan, read the 

Jha^t^d V students 

chanted Vedic hymns. India, its reverence and its 

picturesqueness, was symbolised at the ceremony ; 
tol ^grlat'pa^ 

'Si! ' 

I may not (not that I would) cut the cordon of 
renaissance which encircles me. Schemes 
f to the left of me ; scheme 

“uibi^iing the historic 
comment, I say it is magnificent. For, as a faithful 

semi-visMeS 

taviable, that are churning public life in this part 
of the country. I have to get a line, to use an 
of .them. So it is my job to 
M tK ^ wu ® presidential address of Mr. Vaikunth 
Metha at the twenty first Madras Provincial Co-opera- 

AU 'yf'ioh began its session last Saturday. 

All the co-operative facets of rural re-constructim 
were presented by the speaker to an informed auSce 
The sub^quent proceedings of the Conference will 
track indicated by the President. I 
must content myself with one passage :— “Anv com- 
prehensive attempt to solve the problem of rural 
employment must embrace aU the aspects of pro- 
duction, and, appreciating the force of this contention 
Mahatma Gandhi has now brought into being a new 
. y* -MUIndia Village Industries Association, 
^hose task it is to promote the improvement of the 
■ moral and material condition of the rural population 
by^couragmg the revival of the dead or djdng in- 
d^taes of the country and by organising public 
opimon to patromse the products of such industries 

ttitivtiTTid"®’ "T fn this new national 

in a distinct contributon to make 

disStion?” “ production and 

chains the feet of national progress. And 
oeep depression possess^ one’s spirit at the prospeS 

-- ^ SSaI ff'® feeling in me at the close of 

.idormal rneetmg at the Thea^raya Memorial ■ 

Muc^ m the chair, convened by Mr. C. Basudev 

sit^onS ?' ®ewan Baliadm 

Swed illiteracy in the country and 

SnrSLn * ^ “I'f compulsory 

? m?,* ^ ^ mtroduced and with what celeriS 

Ad * P'^^^ed in the near future, 8o per cent of 

adults to-day would be beyond its scope, 2 suA 
etiocatiOT would be confined to those of Lhool-going 
age. ihe problem, therefore, was how to give educau 


tion are illiterate. The ne6d for 

the education of the adult population was becoming 
more and more clear as the political progress of the 
country was becoming more marked. In most Western 
countries; adult education was undertaken by organised 
associations, the chief aim of such education being to 
interpret the experience, increase the knowledge, and 
tram the emotions, of the adults. The Chairman 
pointed out that the new responsibilities, however 
inadequate and restricted they may be, would involve 
a great strain on the people, and an illiterate population 
would mean an unstable Government, since the people 
being Ignorant, could easily be misled. The introduc- 
lon of democratic forms of self-Government made the 
question an urgent one. 

A discussion, whose value was its informality, on ' 
the issues raised by the Chairman followed, leading 
to a concrete result. The members present at the 
meeting resolved to fonn themselves into an associa^ 
non registered under the Indian Societies Act with the 

education. A conference 
Will be held in Christmas week to organise a considered 
campaign Each little stream, by trickling to the 
river, makes up the river's rushing current. 

* ■ * ■; ■ 

appreciate the tribute paid 
here to Ram Mohun Roy at a meeting to commemorate 
of death. The meeting was 
Southern India Brahmo 
Rauganathan presided. 
Ram Mohun Roy s claim to the far-off tribute 
ot generations consists not on his religious convictions, 

^ fo break 

5=a the iconoclasm of Hindu orthodoxy, he was 
also the first, among Modern Indians, to recognise the 
spntail.ty of Hinduism. And it ™ meet tot, 

O' Hinduism broods 

over the beginnings of a new culture, Ram Mohun 
Roy s memoiy should have been honoured. 
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GENEVA & STOCK MARKETS 


PROSPECT OF BIG ARMAMENT LOAN 


NO CAUSE FOR ALARM 


BY FRANCIS WILLIAMS 

(By Air Mail) 

City Editor: The " Daily Herald,” London 
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Special for **INDIAN FINANCE” 

London, September 23. 

Geneva has, not unnaturall, been the centre of 
interest througliont the week. Stock Markets have 
been swayed by almost hour-to-hour developments in 
the I talo- Abyssinian discussions ; and with a strong 
feeling of uncertainty amongst investors, upward move- 
ments have been few and far between. 

Last Friday’s heavy setback in all sections of the 
Stock Exchange was not to be wondered at, in view of 
the large amount of foreign money which has been 
flowing into British investments for some considerable 
time. With their usual abandon and nervousness, 
foreigners have been liquidating British investments 
without any regard to future possibilities or intrinsic 
merits. 

IHf: my opinion, the present nervousness is being 
overdone. Apart from Great Britain becoming directly 
involved in w’-ar, there are no facts on which to base a 
feeling of pessimism as to the immediate outlook for 
the leading British industries. 

There is likely to be a continuance of the present 
uncertainty in the gilt-edged market, as, so far as I can 
find out, there are still some large foreign holdings 
remaining unliquidated. Moreover, it can now he 
taken as an almost accepted fact that the British 
Government will soon decided on an increase in 
armaments expenditure involving flotation of a loan of 
anything up to ^£250,000, 000. 

Before such a loan could, however, be publicly 
issued it would, I think, be necessary for the authorities 
to ensure the success of the loan by bringing about an 
improvement in gilt-edged piices and creating a greater 
feeling of optimism. 

From this point of view alone, therefore, it is 
evident that there is scope for recovery in gilt-edged 
stocks. But as against this bright side of the picture 
must be offset the fact that public feeling on an increase 
in the national indebtedness at . this stage may be 
adverse. Furthermore, it might be necessary to offer a 
fairly high rate of interest in order to ensure the 


Altiiough official co^isance of the possibility has 
materialised, it is evident from recent conversations 
’een British and French politicians that an -early 
Louncement on stabilisation is not beyond the bounds 
ossibility. ..... ; TG 

Followinf M. Bonnet’s speech at Geneva I under- 
d that something is going on behind the scenes 
rding his suggestion that in exchange for trade 
ements stabilisation of currency would be an accept- 




by the accounts of the United Kingdom .for the finan- 
dal year ended March 31, 1935* They show that 
excise payments alone amounted to £104,600,000—0! 
which £23,303,056 ..was for spirits and £53,582,334 lor 
beer. The Ottawa customs duties fetched in £7,533,944. 
Duties on certain imports from the Irish Free State 
amounted to £4,694,593, . Other net receipts for cus- 
toms were — imported , i*um, £1,690,931 ; branch', 
£1,459,612, tobacco and snuff, £70,7%, 297 ; kvy In 
dustry goods, ^£679,578. Britain's middle class has a 
conscience which 'Operates in unexpected ways, and it 
accounts for ''conscience'' money sent to the 
Chancellor of the Exchequer "by sundry peisons lor 
conscience sake, .etc,,'' amounting to £1,936. Forfeit- 
ed election deposits under the Representatiori of the 
People Act, which lays down a minimum number of 
votes for ach candidate, brought in £900. Ancnhij 
unusual source of revenue was the proceeds of 
salved from the S. S. "Laurentic" valued at 
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GREAT BRITAIN 


LEAGUE SANCTIONS 


before the interpretation of Sir Samuel Hoare’s 
dedaration, at Geneva, of Great Britain’s forei^ 
policy, implemented by Sir Austin. Chamberlain^s 
statement that sanctions mean war. Public opinion is 
hardening against Italy, and what a fomight ago 
would shake people into sobriety is now accepted with 
a shrug of the shoulders. While there might be a 
sub-conscious sense of the imminence of an open rup- 
ture with Italy, there is, nevertheless, definite} disin- 
clination to the last argument of Dictators. A strong 
feeling exists that economic pressurey both in respect 
of credits and complete cessation of trade, would con- 
vince Signor Mussolini of the truculence of his way, 
and that it would not be necessary ultimately to 
be a belligerent. At the back of this feeling is the 
apprehension that an impotent League of Nations 
would precipitate a world war, finally destroying tiie 
world’s economic structure, which is slow’y acquiring 
stability. France’s active collabration with England, 
after M. Laval’s categorical endorsement of Sir 
Samuel Hoare’s stand for collective security, is re- 
garded as a weightage which must, dip the scales 
against Italy. For this reason, Sir Austin Chamber- 
lain’s warning is revetted as premature and provoca- 
tiye. A minority opinion is represented by the curious 
: ' •combination of Lord Beaverbrook, Sir Strafford Crips 
• y and Mr. George Lanshury. It has not yet leavened 
' . the yeast of militarism. 

It has, however, stimulated the country’s deter- 
mihation to strengthen defensive equipment. Cily 
, circles are debating the best method of obtaining the 
r^nired finance. Loans and taxation are the alterna- 
tive proposals. A loan of 150 to 350 million sterling 
would, some say, give a fillip to trade. Others say 
that loans should he raised for the creation of social 
assets, such as housing schemes. The rate-payer is 
between the Chaiybdis and Scylla of taxation and loan 
— an issue which will be raised at the annual party 
conference at Bournemouth. The Conservative rank 
■ • and file are in favour of taxation. 

The Chamber of Shipping is aligning itself to the 
eventuality of war. It recommends to shippers that 
no bills of lading should be signed for any blockaded 
port, and that, if any port of discharge is declared 
blockaded after bills of lading have been signed, the 
vessel may be unloaded at another specified port. 
Undenvriters are fixing day-to-day rates. The 
Chamber took this step after the British Government’s 
i^ply to the French Government’s inquiries, regarding 
Britains’s attitude to any act of agression, was handed 
to the French Ambassador in London. 

The Second Commission of the League Assembly 
has adopted a -resolution, moved by the British Mem- 
ber, Dr. Leslie Burgain, Parliamentary Secretary to 
j the Board of Trade, recommending to Governments 
to conclude bilateral agreements based on the most- 
fiavotired nation dai^e, with the object of encouraging 
free trade, subject, if necessary, to the provision that 
in the event of a large variation in the rate of exchange 
between the currencies of the contracting parties, the 
, agreemaife may be revised at short notice. The pre- 
amble leco&nises. a.s thp nl-Kma+a. .i,., 


ANTI-TRUST LAWS 


forth-coming election. On the economic side, the 
tide has definitely turned to the sea of recover}'. 
On the legislative side, considerable new ground has 
been broken, the effects of which cannot be appraised 
till their constitutionality is confirmed, or set aside, 
by the Supreme Court. The personal popularity of the 
President has not appreciably waned and, though 
political differences with vested interests have been 
acute and even stormy, his prospects of re-election 
are far from remote. Should business bear out, in 
the next three months, the beginnings of confidence 
and activity, there is, as far as one can plumb political 
depths, no likelihood of an adverse verdict at the 
polls. 

Topical interest in the aftermath of legislative 
inaction is focussed on Anti-Trust I^ws, whids 
constitute the most important business problems of 
the moment. The history of the United States anti- 
Trust legislation dates back to Februaiy 4, 1887, 
when the Interstate Commerce Daw was introduced, 
which dealt with one special section of iiidustry, — 
railways. It ^pia^e^ .it unlawful any cofiimon 
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engaged the attention of the Premier on this occasion ; 
but he has also covered other items of economic policy, 
many trade practices, For instance, dealing with the problem of unemploy- 
bidden by the Courts, the Premier said that machinery and labour- 

saving devices in the past few years had intensified 
judgment the Federal problem He would, therefore, suggest, as a first 

m combating this problem of unemployment, the 
removal from the labour market of all those workers 
who had reached an age where, especially under 
conditions to-day, the workers' social interest and the 
State's economic interest equally suggested the wisdom 
oil retirement. In his opinion, this provides the only- 
possible means whereby the youth of the land can 
secure employment. It provides the only means 
whereby all people may ''obtain security a.nd^^ W 
when they have got beyond that age where in any 
Christian state, the workmen should be forced to 
continue his labours." If this principle were to be 
applied in practice, it would mean a withdrawal 
the labour market of about 120,000 people who will 
thus make room for so many young workers. He 
also outlined a scheme for the provision of training 
boys and girls who are denied proper education because ^ 
of peculiar economic conditions. 

Most important of his utterances on economic 
policy is what he said about Canada's national defat 
Canada has up till now held a proud place among the 
nations as a country whose word was as good as her 
bond ; and he would be a traitorous citizen who would 
do anything to* impair this reputation. In view of the 
tact that about 30 per cent, of Canada's debts are 
contracted in the United Kingdom and the United 
States, the creditors in these countries have cause to 
teel grateful for the assurance about the sanctity of 
obligations. At the same time the Premier has 
emphasised the fact, whereas it has been possible to 
pay the creditors in the United Kingdom by means 
ot. goods and services, it has been difficult in the case 
of creditors in the United States. He, therefore, hopes 
to achieve "this highly desirable adjustment in inter- 
national trade” through a treaty with the United States. 

Ihat is now under consideration. Regarding internal 
debt, which is about 70 per cent, of the total indebted- 
ness, Mr. Bennett has outlined more far-reaching plans 
that savour strongly of socialist convictions. Debtsi 
private and domestic, says the Premier in his broad- 
cast address, are the root evil of the present economic 
system ; and it is, therefore, the duty of the Govern- 
ment to undertake a comprehensive resolution of the 
whole national debt structure. The Fanner’s and 
Creditor s Arrangement Act, which is in operation in 
every province, has brought relief to many Canadian 

NATION AT OFRT farmers and thus the incidence of private debts has 

NATIONAL DEBT been lightened. As for the public ^t, he proposes 

the conversion of the Provincial and Municipal debts 
held by Canadians, including Canadian . National 
Railway bonds, to lower rates of interest. “We will 
co-operate with the provinces and the municipalities 
in refunding operations and upon terms and conditions 
which are just to the people of this country holding 
these bonds.” The proposal also is outlined for the . 

setting up of, a Loan Council. The same principle of 
interest reduction, he would extend to private 
mortgages. He believes that the mortgagee, if he 
takes a sensible view^ of things, should welmmp 


temporary ernergency measure, having stated in 
Jiiiie, 1933, that the general public must be protected 
from the abuses, wliich had led to the promulgation 
of Anti-Trust laws. 

The President, in spite of a liberal attitude, 
recopises the existence of Anti-Trust legislation, 
and It is not likely that at present he will countenance 
Its effacemeut. At the same time, the President 
cannot but be aware that the legislation is a serious 
obstacle to co-operation in industry, and, therefore, 
a handicap on the economic situation. Despite great 
efforts in those branches of industry, in which the 
codes have worked^ with some measure of success, it 
has not been possible to continue this co-operation 
on vrtuntary basis for fear of infringing the restored 
Anti-Trust laws. 

The time appears to be propitious to dispose of, 
or, in the alternative, to amend the laws to meet the 
present economic situation. President Roosevelt 
would have the backing of such influential ox'ganisa- 
tions as the Chamber of Commerce of the United 
States, the National Association of Manufacturers 
and the American Federation of Uabour. At the 
same time he would find himself faced with a power- 
ful opposition. In 1932, when several important 
industrial groups attempted to win the support of the 
political parties at the presidential election for a 
struggle against the anti-Trust laws, 137 eminent 
American Professors of economics passed a resoMon 
declaring that even a slackening of the antiTrust laws 
would hpe such reactions as would undermine the 
very^ principles of private initiative in economic 
activities. All the conservative opinion of the 
country stands solidly against any tampering with 
the anti-Trust laws. 


CANADA 


The second of a series of broadcast addresses that 
Mr. R. B. Bennett, the Canadian Premier has 
delivered, is a peculiar combination of an outline of 
official policy and a pre-electoral appeal to the nation. 
The question of the national debt of the country has 
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PUBLICATIONS OF THE LEAGUE OF NATIONS 


“ BALANCES OF PAYMENTS, 1933 ” 

. ■ ■ . Price : Rs* 4-2*0 

Only existing statistical book of reference concerning international accounts (trade in goods and services, gold, lone and 
term capital operations). Figures, are given for 32 countries, in the majority of cases for a series of years np to IMd incluHive. 
Information is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 
up to September, 16S4, are dealt vrith, special consideration being given to the effect of currency depreciation. 


“ARMAMENTS’ YEAR-BOOK, 1934” 

Price: Rs. 13-12-0 

This edition contains monographs on 64 countries, both members and non-members of the League. The information contained 
is derived from two sources: the communications from various Governments to the Secretariat on the occasion of the Conference tut 
the Reduction and Limitation of Armaments and the official publications of the different countries, such as collections of laws, army 
gazettes, etc 


“NATIONAL PUBLIC WORKS” 

Price: R*. S^»0 

This book has just been issued by the Communications and Transit Organisation of the League of Nation and k the result 
tier addressed by the Secretary General of the League requesting various Governments to communicate to him the following 
lars: (1) A brief description of the main public works undertaken since the beginning of the year 1929: (2) The principal 
strative methods followed or contemplated for the execution of such work; (3) The principal methods employed for Snanemg 
mrk; (i) An estimate, as tar as possible, of the allocation of expenditure on the execution of the possible works. 


“INTERNATIONAL TRADE STATISTICS, 1933” 

Price: Rs. ''S-M-O 

This volume analyses the foreign trade during the years 1931, 1932 and 1933 of 65 countries accounting for 95% of the total 
world trade. It contains more than 800 tables, which are accompanied by explanatory notes. The data it gives illustrate strikingly 
the great changes undergone in recent years in the composition and ^ direction of foreign trade, and their effect in the position of 
the individual countries. The synoptical tables show the percentage distribution of each country’s imports and exports by provenance 
and destination. 

Complete Cotalogue sent free on application. 


Available from- 

LEAGUE OF NATIONS (INDIAN BUREAU), 
Improvement Trust Building, 

Esplanade Road, Bombay 1. 


THE BOOK COMPANY, LTD- 
College Square, 

" ; Calcutta*:. 


THEY CANNOT MAKE SAFES 

WITH CHISELS AND HAMMERS 

The proverb is that you cannot make bricks with straw. Nor can small 
shops make real Safes with chisels and hammers. Small hand tools and crude 
hand work could in no way take the place of modern machinery. Some 
important operations could never be performed except by machines only 
Good Safes can be made only with the help of suitable and special machines! 
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of the estimated ’'’^• 
receipt and expenditure of the budgetary figures, the * 
Finance Member has come to the irresistabie conclusion 
mat It IS ^fficult to uphold the rules of sound 
nnance n^dly m drawing up the new Budget. The 
general principles, that will underline the® coming 
year s budpt, at best express a pious wish. New items 

nrr w that a ^ comparatively easy task to 

EL?? demand is imperatively necessary as the 
imlitary have done. Even with regard to the items 
already voted, economy is to be voted®wherever possiS 

text?ook?E hr theoretical principles for a 

text book on public finance. But reduced to practice 
the Finance Minister has realised that over-Sness' 
does not, after all, commend itself. stiitness, 
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■MARKET' REPORTS 


Calcutta, October 2. 

As, owing to the holidays, this issue has to be brought 
about ou a Thursday instead of as usual on Saturday, the 
market reviews are necessarily brief. 


The jute market steadied up by about a rupee 
on Friday last owing to expectations of the announce- 
ment by the Government of Bengal regarding res- 
triction of the next year’s crop. There we^e rumours 
that some parties had reliable information that it was 
the intention of the Government to restrict the size 
of the next crop by another 25 per cent, taking this 
season’s acreage as the basis. These rumours turned 
out to be baseless. The Government have announced 
they will advise the cultivators to sow in 1936 the 
same area that they sowed in 1935. This anounce- 
ment did not create any enthusiasm amongst dealers. 
The reason is that at present the arrivals of jute ^ are 
very heavy* These arrivals are likely to continue 
throughout October. 

Mills have been almost entirely out of the 
market* There were sellers of a decent quantity at 
the last rates without finding buyers. 

;In die Pucca Bales section there was a fair 
athount ot business done with Overseas buyers. 
B^erS,^e bow offering a little more freely. 

The rush of arrivals in the mofussil centres fe 
due to approach of Puja celebrations as the cultivators 
ate iorced to di^ose of their jute holdings to meet 
their Puja bill. So long as the arrivals continue 
heavy* there is little <iance of any improvement in 


COTTON 

An obvious disposition to "'sit back’* awaitiig 
further definite developments in the European pohtiod 
situation was shown by all cotton markets. Operators 
generally are in a disposition to avoid fresh commit- 
ments and, for the time being, there is a Ml in the 
rituation. 

Very small business passed daily in the Bomlmy 
market. Owin^ to absence of sp^ulative activity 
prices gave way slightly. Broach April /May dedimng 
to Rs. 203-12. Towards the close of the week specu- 
lators have been active and further purchases by 
Bombay in Liverpool have been reported. Prices 
improved towards the close. Broach April /May 
touching the highest at Rs. 208-4 cloring ^ at 
Rs. 207-12. Oomra and Bengal Dec. /Jan. also im- 
proved to Rs. 189-4 and Rs. 143-8 respectively at the 
close. 

The uncertain European political situation domi- 
nating the market, a feeling of indifference was 
shown by operators in the New York Cotton Ex- 
change. On reports of favourable weather and under 
pressure of increased hedge-selling prices gave way* 
October receded by 13 points to 1043 and Middling: 


■':/JUTB MA]WFACTURES/:^v -- 

There has been very little fluctuation in the gumiy 
market during the week under review. The principal 
events in the gunny trade during this week were the 
meeting of the Indian Jute Mills Association and the 
feilure of a big shipper of gunnies. 

At the generd meeting of the Jute Mills Associa- 
tion the resolution proposed by the Committee, 
terminating the agreement between the Association 
and the Non- Association mills on 31st March, 1936, 
was unanimously passed. It did not create any 
change in the market. The Chairman's remarks at 
the meeting have created hopes that after all the 
industry^ may not have to engage in a cut-throat 
competition. But a crisis is not unlikely. 

There is a lull in the demand from Overseas. 
There is not likely to be much change in the market 
for some time to come. Very small business passed 
during the week. At the close Ready 9 Porters were 
seBing at Rs. 7-12 and xt Porters at Rs. 10. Heavy 
goods are quiet but steady and quotations for October 
delivery are. B. Twills Rs. 22-6, Liverpool TwiUs 
RS; 25-10 and Cornsacks Rs. 22-10. 






^ was in evidence 

towarfs the close owing to increased trade calling, 
midfflmg spot touching 10.80 and October 10.48. ^ 

1 he New Orleans market was also easier, niiddling 
spot declining to 10.65 and October to 10.44. ® 

Considerable amount of bedge-sellinff operations 

w,re 

tamed a steady tone on the support of improved trade 
calling. An ^sier tendency was in evidence towards 
the clo^ The closing rates were, Middling spot, 

, October, 5.86 and December, 5.76. In the 
ptian section, Sake! spo^t after improving to 8.S2 
closed at 843, while October Sakel after touching 8*01 


Stocks on hand Counted to about one lakh tolas 
oyer the week end with the daily offtake unchanged 
at 3,000 tolas. Arrivals from upcountry averaged at 
10,000 tolas a day. Imports during last week amount- 
ed to Rs. 2,39,047 in bar and coin. 

The price for gold in London improved by 6M. 
from the closing rate of last week. Opening at /7 -iXl 

l7-i?7™^ .«P and finally dosed at 

The Sterling-Franc rate opened at 74.57 and after 
improving to 74.63 at the week-end, declined at the 
Sterling-Dollar rate, opening at 
4-915/3:6, declined to 4.QOQ/16 at the r.losft 


PIECEGOODS 

Demand for Puja season seems to have set in and 
trade has certainly improved in the local market. 

in tht Improvement 

iVw! Japanese goods is 

^ible, but Lancashire goods have made little pro- 

has been attributed to the firm replaang 
pnces. Though plentiful enquiry was reported, 
little tosiness of importance has transpired. 

The yam section has been more active. War 
prospects and steadiness in the raw material market 
are two factors that helped both demand and prices 
to improve. ^ 

Conditioi^ were decidedly better in Bombay. 
Demand has been more encouraging. There has been 
more actiyiiy m Japanese goods, both in the off-take 
and m ruhng- rates. In British goods the usual retail 
demand TOnttnues and prices are more or less steady 
As re^rds indigenous goods, the tone of the market 
is healthy, durances were on a satisfactory scale 

movement in grey goods has improved. Forward 
tode has not been possible in any bulk quantities, 

, I ^mall orders in miscellaneous lots have been 
plenty. The 5^m section has shown much improve- 
ment, both in resp^t of prices and clearances. 


ine Bombay silver market witnessed quiet trad- 

review. With the excep- 

mte September 28. when the 

rate tor first settlement improved to Rs. 67-7-0 the 

inactive The rate for first settlement 
declined to Rs. 67-1-0, but closed slightly better at 
Rs. 67-3-0. Second settlement closed at Rs. 67-8-0. 

the nff increased to 35.000 bam with 

The nmrket was steady in London. Spot and 
rates were on the same level. A nerrise o£ 
recorded at the close. Opening at aoid for 

S ?/i6d ^and Tl’ stSdy at 

9 5/ lod. and at the close improved to 2 Ql-d ' 

^enca was a buyer throughout the week. OHna 
and speculators were sellers, while India was altogether 
out of the scene throughout the week. “ 

uncbSy*’^! 


GOLD 

The price of gold in Bombay fluctuated in con- 
sonance with the movements in the cross rates. 
Opening steady at Rs. 34-14-9 on September 26, the 
rate for ready goW improved steadily to Rs. 35-0-6 
at the dose, owing to the weakness in Sterling in terms 
^ franc and dolkr. First settlement closed at 
Rs. 35-0-9 and Second settlement at Rs. 35-1-0. There 
was good demand for gold for export, but seUers were 
reserved expecting higher prices and owing to scarcity 
of: supplies. 
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WHEAT 

Qtiiet but steady conditions ruled in the local 
wheat market. L^t week's heavy bu5dng seems to 
have subsided a little. Owing to feivourable weather 
reports m the wheat growing areas and weak foreign 
advic^, prices were slightly easier on balance. The 

SSSni Ready Punjab and Cawnpore 

quoting Rs. 3-6-0 and May Beta Rs. 3--7-0. 

A fair volume of trading has been reported in 
upcountry centres where, owing to rumours^f war 

* ■*“**“• " Lyallpur aid Rs. 2 ^ 

In Bombay conditions were quiet but 
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THE VENUS ASSURANCE 


COMORIN 

ftURKAH-SHELL products are DISTRIBUTED 
to more than 8,000 towns and villages through* 
out the length and breadth of India; and 
SERVICE is obtainable from their Agents and 
Dealers at evdry point. In the smallest village 
and in the largest city the QUALITY of Burmah- 
Shell products k maintained at a uniformly 


MOTOR SPiRiT 
MOTOR OIL 

motor greases 

KEROSENE 
FUEL Oil 
INOUSTRIAl 
LUBRICANTS 
CANDLES A WAX 
MEXFHALTS 
SPR^EX 
CCHAS 
MALAmL 
AVIATION SPIRIT 


Government Security 

Reserve JE^und 
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Premium Income 

Business booked in 1933-34 „ 
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200,000 

6 , 00,000 

10,27,000 

14.00. 000 
3,61,320 

36.00. 000 

.pjsr cent. 


DELHI 


nessed owing to political rumours. Australian grades 
were dull and prices for these in London are sEghtly 
easier, Australian Parcels September closing at 30s. 3d, 
The market was irregular in Chicago. Fluctuations 
were wide owing to varying rumours about the poli- 
tical situation in Europe. Wheat rates closed fraction- 
ally higher, September at and December 

lo.ggj- per bushel. Weather conditions in Argentine 
are very unfavourable and a serious reduction in out- 
turn is anticipated. Australia also is in need of rain. 


dust. There was a good general demand and prices 
were fully firm as compared with last week. 

The total ofierings of Indian and Ceylon teas at 
the London auctions for the week ending October 3, 
amounted to 48,600 packages of Indian and 23,500 
packages of Ceylon teas. At the auctions on 
September 30, 26,000 packages of Indian tea were 
submitted for sale. There was a good demand, 
poorer teas meeting strong competition at firm rates. 
Other kinds were irregular. 


The local sugar market ruled very steady during 
the period under review. Last week's advance in 
prices were well maintained owing to good support 
from buyers. Jaya Refined Ready closed at Rs. 10-8-0 
and Refined Steamer at Rs. 10-2-0 while the rate for 
White Ready and Steamer improved, the closing 
quotation being Rs. 9-10 to Rs. 9-14. 

The Desi section was firm, White (ist Crystal) 
quoting Rs. 9-6 to Rs. 9-12 and Brown Rs. 0-2 to 
Rs. 9-7. 

Improved demand for spot sugars and better 
foreign advices improved prices in Bombay and a fair 
amount of transactions were reported for August, 
September and October /December deliveries at Rs. 4-4, 
Rs. 4-2-3, and Rs. 4-4 respectively. Later, in 
sympathy with a reaction in London and increased 
arrivals prices declined by 2| annas. The Nivas in 
Java has advanced by 10 points to F 3.95 at which 
rate about 20,000 tons are reported to have changed 
hands. Turnover in the Bombay market totalled 
about 10,200 tons. 

The Cawnpore market continued firm and closed 
J to I anna higher than last week's closing rates for 
both old and new crops. Business to the extent of 
33,400 bags in No. i crystals is reported. 


SUGAR 


LINSEED 

In sympathy with a decline of about 8s, in 
Argentine linseed and less support from buying centres, 
the local linseed market has suffered a slight set back 
during the period under review. Operators are await- 
ing further development in the Italo-Abyssinian affair 
and are holding off to avoid further commitments. The 
rate for Ready declined by 5 annas to Rs. 4-13-0, and 
May to Rs. 4-15-6. But towards the close the market 
assumed a firm tone and prices show a rising tendency. 
Ready closed at Rs. 4-14-6 and May at Rs. 5-1-0. 

In Bombay, a quiet but steady tone was main- 
tained, Buyers seem to have withdrawn from the 
market temporarily awaiting further developments in 
the political situation in Europe. A decline of 3 annas 
was recorded in May contract. A steady tone set in 
towards the close on trade buying being resumed. 
Ready closing at Rs. 6-14-0 and May at Rs. 7-3-6. 

The steady rise in the price of La Plata Linseed 
in London attained a peak on September 26, when 
it touched £10-16-3. Thereafter, a steady decline was 
noticed due to the buyers withdrawing from the market 
pending fresh developments in the Italo-Abyssinian 
dispute. The market was easier at the close La Plata 
September closing at £10-10 and Calcutta Sept. /Oct. 
at £12-10-0. 
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© NEW INDIA ASSURANCE COMPANY, LTD. 

head OFFICE : BOMBAY. 

The Leading Insurance OIRce 
of the Indian Empire » 

SUBSCRIBED CAPITAL 3,56^5 2*75 i ALL RISKS COVERED 

PAID-UP CAPITAL 7li2l'o55 « I' I F E MARINE FIRE 
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Calcutta Bi-anch : 100, CKve Street. Post Box 113. 
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HIMALAYA ASSURANCE 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 

SUMMARY OF RESULTS 


Assets Approach ... ... Crores 

Policies in Force ... ... n| 

Claims Paid ... ... ... 4| 

Income ... ... ... 73I Lakhs 

New Business... ... 1,38,00,000 

Chief Agents : 

D. M. DAS & SONS, LD. 

28 , Dalhousie Square 
CALCUTTA 


COMPANY, LIMITED. 

(Established — 1919) 


Head Office :-“STEPHEN HOUSE” 

Dalhonsie Square, Calcutta. 

Novel and Varied* Policies with ilbeial 

Schemes of Life conditions and 

Assurance. up-to-date privileges. 


Agents find it remunerative to work 
for the Company. 
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CHAOS YIELDING PLACE 


TO ORDER 


The Jute industry has 
«on in the current week. 

The first event of i 
of the Government 
tion of ]ute crop for the next 
taken from the daily press 

“A Bengal Government 

has .been decided that'’ the 
should be one-thfrd ofthe" 


occupied the centre of atten- 

importance was the announcement 
iprdmg the percentage of restric- 
“ "c::t season. The following is 


Ftrsii — -The determination 
agreernent is only the first stet 
preparing a scheme that could 
Government. 

Second — The Associatic 
endeavour to produce a « 
acceptance. 

schemi 

pilily of a recurrence of a situ 
ly experienced. 

Fourth — Such a scheme 
concerned ' 


of the working time 
3 in the programme for 
prove acceptable to the 


iuu&L 1 me out tne possi- 
dion of the nature recent- 

ic ^ industry is 

xnachinetyJnStsprSS a^arGo*"^" 

to think, but only%VSt. fo^o pS^^S? 

week^*doer'I«f of the resolution early this 

nnreslxicted prodSti^.^” indiscriminate and 

production ^iuld b?diiw^^ unrestricted , 

succeed it. ^ ^ another agreement to 

T^^^thus be clear that the reply of the Govern 

luthorities. On fee SeJ™ anr^&e^A^® .Relation 
aken the reply ia thfright snir.? ^pe 

teps to satisfy the rnnri;+,^§„ are taking 


MARKETS DULL 
(By Special Cable) 
(By R. Gordon 


Cnmmings) 

London, October I. 


(Hltedged weak. 


one logical conclusion, namely, there should be com- 

wonder if, during the settle- 

Ihe m^bSrn^f ^ proposed by the jute industry, 
the problein of compulsory restriction for the jute cron 
could be definitely fixed up. ^ P 

, . mills, extremely well-organised need Staff 

legKlatioii for compulsory restriction of jute manu- 

Smte^nd^ jute which involves rSliofs of 

and unorganised cultivators ? 

‘■"peUiatlhe jute industiy and, thiooEhlheir! 

fe^ermnent »]l. ere long. L the togifolX : 

' brings us to the second important event of thp 

Bt . J^te Mills Association at the meeting v 

for ^nsidering the question of giving notice of 
temmahon of the worlmg arrangement between 
Association and. the outside mills. 

The speech of the Chairman is greatlv assnnnp' f-n 
motors m jute shares. It must gi^? a |riS^ to^^e 
Alarming news spread in market circles. % 

^ ? 'few excellent points in"an' '' “ 
^lient «ay. The following are specially noteworthy. : 


renewed war rumours 

(By Special Cable) 

New Yerk, ' i 
selling* pressure due to renewi 


There was 


A ^ JLl ^ 


involv( 




Worth-While Investments 


^ Investments are Rs. 6,34,100 and all of them are 
in ' giltedge and they are considerably under market 
value. ' Interest accrued on investments is Rs. 8,692.. 

Cash and other balances are Rs. 3^34, 295. 

The total liquid assets are Rs. 15,14,241. The 
balance sheet is noted for to high liquid position. The 
balance sheet position is improving day by day. A 
comparison of the latest balance sheet with that <4 
the previous one affords impressive testimony. 

‘ 1985 1984 


INDIA 


EARLIER COMMENDATION 
REAFFIRMED 


BISRA STONE LIME COMPANY LIMITED 


Liabilities — 

Capital 
Reserves 
D ebts 

Profit and Loss 


(By “Watch-dog’’) 

Most iadustries are faced with some difficulty or 
other. The jute industry is passing through a crisis. 
The sugar industty is worried over the excise duty ; and 
the coal industry is threatened with state^ competition. 
In the. circumstances, it is no easy matter to pick out 
companies which have an assured future. Bisra Stone 
Lime Company has an impregnable financial position 
and such a surfeit of profits that they have been obliged 
to raise their dividends very frequently. The Managing 
Agents, arg. Messrs. Bird & Co. who are well-known for 
their efficient management. 

Half-Year Profit Depre- .\llocation Carry 
®”ded elation to fund Forward 

l!s. Rs. 

Jlar. 1980 ... 2,S9,S95 1,08,265 

Sep. 19® ... 2,89,965 56,599 

Mar. 1981 2,06,717 59,992 

Sep. 1981 ... 2,11,165 51.626 

Mar. 1982 ... 2,18,612 51, ®6 

Sep. 1982. ... 1,83,195. . 48,317 

Mar. 1933 ; ... 1,78,549 48,499 

Sep. ,1933 ... 2,29,066 46,198 

Mar. im ... 2,45,143 36,006 

Sep. 1934 ■..! 3,03,318 60,256 

Mar. 1935 ... - 3.00,864 42,877 


Assets — 

Block (net) 

Stores etc. 

Outstandings ... 

Investments 

Interest 

Cash and other balances 


10.000 1,515 60 

10.000 6,131 45 

... 2,856 40 

10.000 2,395 40 

• •• 57,202 ® 

10.000 69,580 30 

25.000 62,1® 80 : 

25.000 69,997 40 

50.000 79,134 40 

®,000 84,696 ® 

50,0® 67,684 60 

^ , - . - . - ^ 1916. It works 

Imestone deposits m the Gangpur State on the Bengal 
Magpur Railway. The properly has an area of over 
10,000 acres and is held on lease for 30 years with 
the option of .renewal for further 30 years. Modem 
tains and plants have, been erected at Birmitrapur, 
the term^ station on the Panposh-Raipura Branch 
ot the Bengal Nagpur Railway ; and the works are 
capable of producing 20 wagons of lime and 2,000 tons 
ot stone daily The limestone is used for fluxing 

anS^^ar^'^ ^ ™ Bengal 

^5 lakhs in 1.50,000 
Sy pSd up “ 75.000 shares of Rs. 10 each 

In Aprf 1930, the authorised capital of the com- 
pany ^ increased from Rs. 5 lakL to its nrS 

& shares of Rs. 10 

* ^-S^.lakhs bemg part of the amount stand- 
g o the credit of the Reserve Fund was caoitalized 

createJ ffieX S 
Jstabuted to the e.xisting shareholders as free bolus 

^hare for evtif tio 

tarns 

reserves are now Rs. 2,75.000 the 
n^ Reserve being Rs. 2,50,000 and the Eqimlisa- 


before depreciation and after charges and provision 
tor Income-Tax and Super-Tax of Rs. 69,948 against 
fe. 75.000 is Rs. 3,00,864 against Rs. 3.03.318 for 
the previous half-year. The increase in profits of the 
pre^ous half-year was due to profit on investments 
S: ,®-,/ 7 . 734 - The profit on revenue account for 
the hdTyear ended March 1935 was Rs. 3, ^,570 
gainst Rs. 3.51.833. The intecesfeen investments was 
Bs. 3.333 against Rs., 7,557., Thus the improvement 

{Conivkued en page 1175 ) 


Editorial: ' 

Worthwhile Investments: 

India by Watch-dog 

Britain by R. Gordon Cummings 

British , Companies in India: 

B}’ R, Gordon Cummings 

Stock Exchange Reviews: 

Calcutta 

■‘Madras 

Bombay 


London Cable ... 

New York Cable 
London Review ... 

New York Review 
London Air Mail Letter 
New York Air Mail Letter 
Bourses in Air Mail Weelr 

Company Reports; 

Bengal Nagpur Cotton Mills Ld. . 
Mangalore Electric Supply Co., Ld. 
The Tata Odl Mills Co.; M. 

The Tata Power Co., Ld. 

Hydro Blectnc , Powear .Si 
Co., Lfd. 

The Andhra Valley Power Sapply Co,, 
Karanpura Development Co., La. 


tion Pi. Dividend Rs.'^Z. “ 

working expenses and goods supplied. 

R. total block valued at 
1 m. 37,91,5^ has been depredated by Rs. 25 40 028 

S. & it ?“ r <lepre^S„^ 

tt. block ,rtll be ml to acou.., 

^idcs 
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Worthwhile Investme nts , 
BRITAIN 


for the two years ended November 30th last are 
appended : — 


McIntyre, hogg, marsh & co. 


1934 1933 









Property, Plant, etc. 
Cash, Debtors & Stocks 
Investments ... 

Goodwill 


By R. Gordon Cummings 


_ Incorporated in 1908, this company conducts 
business as shirt and collar manufacturers and ware- 
lousemen, with branches in London and Manchester. 

products are sold under the trade 
name of Radiac. Through intensive advertising 
Ktogdom^ known throughout the United 

. y^ars the authorised capital has re- 

mained at £500, 000, _ the issued amount being £3.30,000 
m £i shares, of which 120,000 are 5I per cent cumu- 
lahye participating preference, and 219,000 are 
ordinary shares Over and above their fixed cumula- 
tive dividend of 5| per cent, per annum, the prefer- 
ence shares are entitled to an additional i per cent, 
for every i per cent, declared in excess of 7 per cent, 
on the ordinary capital. Both preference and ordi- 
nary dividends are paid about the middle of February 
X There are no debentures or loans 


Market value November 3€th- 1934, ;£388,6I7. 


Liabilities — 
Capital 
Creditors 
Reserves 
P. & h, ay 


Total 


On the basis of the 1934 figures, net liquid assets 
amount to no less than £468,400, or over £129,000 
more than the issued preference and ordinary capital. 
The reserve fund of £287,214 is made up of £170,000 
on general, £63,634 on depreciation, and £53,580 on 
stock and contingency account. These figures exclude 
the unrealised profit of £71,250 on investments. If 
to the reserve fund is added the profit and loss 
balance and the unrealised investment surplus, the 
total surplus equity available on the ordinary capital 
IS £418,972, making the break up value of the ordi- 
nary shares about 58s. These calculations include 

^ entirely written 

on the surplus would be £364,000, making the ordi- 
nary^ shares worth 53s. In view of the strong liquid 
position, it is possible that the directors may decide 
m the near future to repay part of the issued capital, 
bo tar as prospects are concerned, the chairman 
meeting in February last that 
although he could not report any improvement in 
trading conditions during the current year, everything 
would be done to improve matters by instituting 
further economies and by installing the latest 
machinery in the factories, so that when the hoped 
tor improvement in trade arrived the company would 
be in the^ strongest position to deal with it. 1 

view of these remarks a set-back in profiits is 
unlikely dunng the current year, and although it may ' 
the carry forward, I do not think 
that the dividend and bonus on the ordinary capital 
toU be reduced below 15 per cent. The £i ordinary 
*ares can be bought at 52s. 6d. to yield 5I per cent. 
Despite the not too bright outlook they can safely 
be TOught as a good lock-up investment. For those 
requmng greater security the preference shares are 
worth attention at 35s. On the basis of last year’s 
dmdend and bonus of 9^ per cent, they give a good 
yield of almost 5I per cent. 

{Continued from page 7274) ■ 

in profits lias^ been maintained. The amount set aside 
for dept^^bon is Rs. 42,877 against Rs. 60,256 the 
pr^ops ^-year and the amount allocated to reserves 
the ’same in the previous half- 
yeaxi. ^^^yidend of 66 per cent, per amium was paid 

SI 67,684 

e Sheet for the half-year ended 

September 1:935 wll be published shortly and it should 

a make good showing. ■ . • 

At,,|]e present price of around Rs. 80 the yield 
per cent tax free on the basis of the last dh-idmur 

last fiecommepded .the. ;share, it Was-at- 

to I'ls. So. 

.CrVen at the latter leve^ 


Net 

Profit 

after 

Tax. 


„ Ordinary ^ 

Pref. Div. Percentage ^ 
Earned. Paid 


... 69,626 63,026 25.8 I7i 10,000 

63,435 56,835 23.0 17J 10,000 

77,042 70^442 29.1 17^ 10,000 

... 70,994 64,394 26.7 174 60,000 

... 69,889 63,289 25.9 174 10,000 

55,563 48,963 19.6 174 — 

50,405 43,805 17.2 174 — 

... t 44,185 37,585 15.0 15 — 

... t 52,015 45,415 18.6 IS — 

... t 46,035 39,435 15.8 15 — 

iclnding investment realisation profits - /7 39s in 
>.305 m 19i>8 and ^8,516 m 1034. 

r many years the ordinary dividends have 
ed 3 i per cent, interims and finals of 6i per 
.n the period covered by the above table the 
were 7|- per cent, per annum up to 1931, 
me last three years they have only been 5 per 
a- aimum. In accordance with their rights the 
■ce shares received total dividends and bonuses 
mr cent per annum up to 1930/31, and oi per 
5r annum for each year since then. In order 
! a tair comparison for the three years ended 
>er 3otn 1934 it is necessary to exclude the • 
mt realisation profits in arriving at the pet - ' ' 
income. After making these adjustments, 
profits of £37,519 m 1933/34 compare withlfi 
£36,787 in 1931/32. The 
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Textiles — There w 
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THE WEEK IN THE EXCHANGES 


. CALCtntA STOCK EXCHANGE 

(Ffd'm Our Correspondent) 


Wednesday, Oct. 2, 1935. 


Pol ^ohday mood continues in full swing at the 

volume of business 
fhirtf smaller. The atmosphere here is sur- 

Aarged wth war rumours. In fact telegrams pX 

tbaKK^fiv Papers, have already^ announced 

oSohef rif' the lofc of 

Cn * /•^lidoubtedly had an effect on the 

and 3| per cent. G. P. Notes 
n down to Rs. 88-10. The Indian Jute Mills Asso- 

six Siendlr° September, and issued their 

the agreement nn notice of the termination of 
greement on and from the ist April 10^6 It is 

admtS°?f^ considering the 

suggested bt scheme on the lines 

ofSJctimste SrT • ^though the number 
stAoa.7 A “ J shares was small, the rates ruled 
sS‘ Tea aiid EngSeering 

and R^e Bfnr°"f- was^entiful 

3i per cent. remained unchanged at 

■ 3i iS'Sr? ^--Inspite of war rumours 

drop down much 

closP^n^T ^®),,^®ached was Rs. 88-10 but at the 

si'7£°t -cL? ig”/^ 

*' 'Sh'? “”*■ >* Rs. loif * 

“sotnns conti- 

■ of sellers. ■ Nothing was rennrt^i^^^ owing to scarcity 
or Municipal Debeltams ^0^^ Trust 

Rohtas s 4 ar at Rs TOT snJ'* ^ 1 °* of 

. valsah Jdtey per cent S Rs xn ^hita- 

' r4«-s«I Tw7 „ T , T 

Agiupm chMgod hand/ at &' S “f f “ ?"«■ 
Ps i 26-8> Bally at Rs r^n iri, ^ 1 ’ 
and Soorah at Rs tt^ ' of ’ P®- ^ 3 ^ 

M Rs. ri3-8, Mnin, l?Rs 6, ISTr C°«»« 

at Rs. 14-6 were among the ^ Telephone 

one dealing in Railwav x>r f ^osactions. The only 

HimaJajSna m”S. 

Bant £ea 

lowest, figure and fhp ^^ 9 * Both 

Tuesday, . The closinp- xxra h touched on 

■The abLce'oftensfcHons Ps. 119. 

biitories shares was marked and Rank contri- 

paids was crossed at £ i’ of fully 
Banks were better at ContrM 

a. Rs. 33.6.' S “*8X5, *S/°'s,r; 

evinced and Armh c J^nares some 

7 a Kahvff 


As 8 m a days transactions. In others also, improved 
rates were noticed. Burrakurs closed at Rs 11-14 
agamst Rs. 11-8 of last week. Talchers at Re. i-i 
against Re. i of last week. Equitables were main- 
taming their old rate of Rs. 34, Dcoli changed hands 
at Rs. 5-12 and Bengals at Rs. 251. Amalgamated 
Coals were fluctuating between Rs. 20-12 and' Rs 
at which is closed. “ 

Jutes.— A steady market was reported although 
the volume of business was on a small scale. Howralis 

46-9 on Saturday, imiiroved 
It cached Rs. 47-4, at which it closed. 
aboTfe 476 , Nationals round 

£ 4 ?s n ^ 5-10 and Gourepores at 

wu strongly believed that if war actually 

breaks out the Jute share prices will have a further 

Eleciricals.-^he demand for electric shares conti- 
Telephones changing hands at 

iectSf ' 4 e= /rf *' “■ B““« 

n^iectncs at Ks. 13-8 and Patnas at Rs. 17-8 
Ben 5 rftrth!-~^°‘^ Steel and 

es.“Sz't„</s?s ifi' « 

Vtd 

thic ^ transactions were reported in 

this section which included Cawnpores at Rf f^L 

Balrampurs at Rs. 17, and Samastipurs at Rs 8-!’ 

buyers for several others but with no sellers 
and business was not possible. 

others Bums ,»>■ 

f « h4“s/S“i iTests^' y r - 





NEW YORK STOCK EXCHANGE 

evidence and pnces were lower as a cons< 
Eaton Manufacturing lias declared a dividen, 
cents and an extra dividend of 12A cents 


was noticeable in this 
were quoted at par and 


^encan Telephone and Tele 

Chesapeake and Ohio 

United States Steel 

International Nickel ... 

Anaconda Copper 

General Motors 

Socony 

Chase Bank 

National City Bank ... 


jiiecincs at Ks. 14-12 

mtations — There was some en< 
out there were scarcity of sellers, 
and Vellamalai Debentures \ 


agars 

were 


LONDON STOCK EXCHANGE 

i-K. ^‘ave been dull and weak and ev 

under review the decline in 
giltedged section the c 

Sity sSS?, 

per cent. 

a 114^, and Consois were at 82A, ner r< 
veryon at i02t. War Loan at i 02 iJfd^V%ta 

Swer f W unchanged. Home ^Ra 

wwer. Great Western ordinary being auotei 
Mimngs were steady and Industrials weT 2 


IS 6 V “Uing T. T ai 

three months BiUs at is. 67/32(5. ^ ^ 

Security , — ^The 
S-ccomit of war new 
at Rs. 88-7. 

^951/54 at Rs 
Rs. 107-3; 

II3-X2 

Rs. 109-8 ; 

Rs. J16-4 ; and’ 6 h 
Loan at Rs. 100-6. 

Shares,^ 
still closed. 

Textiles. 

Rs. 120-10 ; 

Rs. 98 -ia : Indore Malia i’Rs:«T.“£SS Tt 

^ Sdr.p,e.ktHe.1rr4l 

Rb. 5"0led at 


security market was depressed on 
5 - 3 i per cent. Paper was quoting 
was quoting at Rs. 102; 
97‘2 , 1947/50 at Rs. 102-12 ; xQA'i at 

^939/44 Rs, 108-4; 3:940/4^ at 

1938/40 at Rs. 108-8; 1945 / 5 I at 
per cent. Bombay Development 

-In the share market forward business is 

—In this ^ction Colaba was quoting at 
^^5 ; Indian Bleaching at 


investment BREVrUBS 


Compar!yfor'^^e\SS?ar'’Lded?°°®^^ 

a los^ of Rs. ^924 aSsf^ " 935 , show 

the previous half-year^ Pc of Rs. 22,989 in 

for depreciation against Rs ’ tq 

been declared as against s dividend has 

half-year and the cf rry fo^rvfaM fs F 

of profit and loss accent gainst Rs f 

of profit and loss account iL half-yeaf ^ 

p,By"‘fora/ySj®S' 

cany forward is Rs. 11,^0 agafit RS.T5 ysf ' 
g r at Rs. 7,44,394 against Rs. 4,36,668 

M'iif i?rs “ 

has b^n only Ss. 247 and the Sr charge^^d 
Es. 15,778 against the same list year 
increasing the debit balance 

m-Ll" T»/r . 


142-8. 

steady. Bundis were 
It Rs. 112-8 ; Katni 
at Rs. 352-8 ; Okha 
23-4 and United at 


-AhiMdabad Electrics closed at 

omh?®' Burmahs 

ombay Telephones at Rs. loi ■ 

Ks. 142-8 ; Scindias at Rs. 11-8 • 
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MAMET REACTIONS TO POLITICAL 

, " ' ' , ", ■ ■ NEWS ' 


xicive idiieii on, renewea rears of increasing’ cciiipe'‘i-* 

tion. Readers will no dou,.t remember that I nave 
repeatedly pointed out the difficulties which wculd 
later ar.se tnrough the tendency of an increasing 
number cf companies to enter this type of business. 

On apprec'ation that the recent fal’s had been 
overdonedhe Oil Market has taken a turn for the 
the weelly stock figures in Ihe 
United Ivmpdom showing a moderate fall of a! out 
<iv.O tons— the first d.cline f'^r nirny a lorg day -the 
^ice of rubber has again fallen to under S^d. per 

r nil , ® Steady, but there 

rpciii business pissing, ^^ith the Tea auction 

resul s continuing very safs^actory there has again 

shares^*^”^^ moderate buying of the most promising 


UNCERTAINTY STILL PREVAILS 


By R. Gordon Cummings 
By Air Mail 

Special for “INDIAN FINANCE 


London* Sept. 23rd, 1935. 

^ trying time through- 
out Stock Markets. Although at the t’me of wr‘ti>ig 
pnces are above the ’owest levels reached on Fr’day 
there is sti’l_ evidence of uncertainty. Beyond 
giving an outline of the ma'or movements and the 
closing prices I do not p-opose at this stage, how- 
ever, to discuss the charges in quotations since last 
wnting An explanation of Friday’s slump is given 
in a subsequent note. 

Gilt-edged have suffered seve-^ely, and even after 
a temporary rally to-day, prices of all stocks are 
any.hing up to seve-al no'nts down on the week. 
Mter bemg as low as 10i|, Pl'ar Loan is 103|. 3j 
per cent. Conversion 102, 2J per cent. Consols 81| 
and 3 Per cent. T ocal Leans 91|. India Loans have 
|Uffer6d m sympathy, the 2^ per cent, temg 68, the 
per cent. 9l|, the 4 per cent. 106 and' the new 
3 pet cent. 3 discount. Colonial Stocks have fo'lowed 
a, sztnibr tendency. 

At <me time Mcme Rai’way Stecks declined to 
almost the lowest leve’s of the current year, but 
to-day a little support was forthcoming from bargain 

qu'ckly raised. London 
Midland and Scottish is 17, Great Western 47 
London at^ North Eastern 2nd preference 19j and 
Sottfhern Deferred 18. Were it not for the geneml 
feeling of uncertainty a good deal of buying would 

normally have been brought out at such attractive 
prices. 
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Progress in the Heavy Industries. ... 

^ A _ number of cempames in the Iron and Stee 
and kindred industries have come out with some 
very sat.sfac.ory dividend a.id p oiit statem^n.e 
during the week. Before dening w.tn these items 
ot news I p opose, how ever, g ving more detrila 
ticni the report of ^tavelely Coat and iron Company 
tor the year ended June 3..th last,. 

_ As already announced trading profits of 
/,518,983 comp.re with £^Gi,Q73 m i. 933/34. Allo- 
cation to depreciation is ^£183,242 {£187,748), thus 
leaving, after deducticn of directors fees, a net 
profit o£ £323,2 9, compared w.t.i £274,774 in 
1933/31 and £220,6.8 in K32l33. The' present net 
profit constitutes a frerh high record and goes 
against the recent best figure cf\;4233,I30 in 1930/3i. 
After again allocating £.50,000 to general reserve 
and 10,0-0 to writing down wo k:neiis' liouses, and 
prividirg for the tax free dividend of 8 per cent. 
i i' cent.), the carry forward is reduced by, 
£4, <^39 to ^98,7 3. Ea.n’ngs on the £3.385,336 
issued ordinary capital are equal to 9.7 per cent., 
as against 8.1 per cent, in the previous twelve 
months and 6.8 per cent, in 1932/33. 


As suLse;^uent, events have proved 
was oveidone. Whi e I cannot yet’fo; 
steady upward movement in S.ock Marl 
believe that the be.t part of the trouble 
have been sem. PoLtical develcpment; 
course s.\ay market, sentiment for soma tiin 
but apa t 1cm an adiiai war invblv: 
•Liitaiii, I cannot find any tangible reas 
lurJicr heavy marki.g down in ■ ^stcck 
piiees. Will., lit dorb specul tire , con 
iluctuate w.tn general sentiment, hut holde 
edged stooks a.'d sound irdu .trial equiti 
not be panicked into hasty action by st 
ments, cr iiervctts seling. 


last^ w^esk I toak the view that the time was 
■St ripe fer buying g:li-eched. I feel that by 
stnias tlis view will be fully justified and be 
ted ^iii much higher prices. At this point 
ever I ,.hive;;to utter tw^o .warninis. ■ iF'irstly, ' the 
iljihty of an ear'y general ejection should not 
n-edoal ed and, secen Ily, it now seems certain 
the Covermnent will soon float a ^‘National 
i:ce Ioaa’=* f-r anythin- up to £;250 mifliens. 

1 th.ngs as they are at present the hotition of 
w Cov rumert lom wou"d have ary’hi'g but 
aspiring effect on marke s, althcugh from the 
: of view cf indus'rial compan'es connected 


Apart trem^ an, increase of £,133,000 to 
£,1,318,414 in liquid assets, which now exceed 
current liabilifes by £1893,600, the fcaance-sheet 
shows few changes. In addition to a depreciation 
re'^erve of ;^572,409, general reserve is ;£l,050,030. 
The £il ordinary shares have always been .a strong 
favourite of mine, so that the present results give 
me due cause for saisfactiom 


Capital, vksuc' .Market Revival. ' 

Finance Houses have gained some Measure of 
confidence from the successful issue of 750,000 £;i 
p'-e'erence shares on behalf of MacLeans Ltd., the 
tooflipaste etc., rranufacturers. The list of applica- 
tions was closed in a few minutes and I am told 
that apphea'ions were in excess of over three times 
the number of slia^'es offered. Had market condi- 
tions not teen so adverse I am sure that these shares 
wcu'd have opened at more than li d. per share 
premium in initial dealings. 

Another eve^t has been the successful i'^'sue cf 
a 2 per ce’^t. giurrante^d loan for iieady £;i ,030.000 
on tehaT ^of the Afrhan Railways Finance Conu 
pa'^^y. This sto'^k is rela'ively short dated and as 
such has a strong appeal for the money market. 

Se”"eral ms'^-'es a^e scheduled to be made before 
the end of the month, but it will be some time 
before we again see the exceptional activity wit- 
nessed during July. 

On the .other side of the picture an interesting 
sidelig^ht on the strong financial position of many 
old es^ablis''^ed compan’es is the proposal of the 
direeVrs oV William HoUins and Co., the spinners 
a'»"d f 'bric m9nuf^ctu’'e‘"s, to return in :c''sh 15s. on 
ea^h cf ^he Tl preference shares. If these pr''posa'‘s 
are adopted they, will entail a repayment of 


The annual report of Sheepbridge Coal and Iron 
Company for the year ended June 33th last also 
shows a satisfactory impro-vement in profits, wh'ch 
come out at^ /I05,085, against £;S=^,871 in 1933/34. 
Ccmpa**ed wi'h 5 per cent, for each of the two p^e- 
vicus^ years, the ordinary shares give a good . yieidi^ 
combined with prospects of capital appreciation. 

Thos. W, Ward, the coriStructional and general 
engineers, announce a further gratifying recovery in 
profits, which, fm* the twelvemonths, to June '30t]i 
have rren by £'16,?83 to £91,351. ^Dividend arrears 
on the 5 per cent, second p-'eference rapi’aT are 
brought up to date, but, contmry to certa'n opHmis- 
tic expectations, ro distnbution is to be made cm 
the £1 ordinary shares, which, howe-^^er, should not 
be parted with at current price of IGs. 9d.‘ ; - 

Evidence of the accumulat'hg benefits accrumg 
to companies operating in South Africa is forcibly 
brought home by the jump of £18,600 to £37,494 
in the net profits of E. W. Tarry and Company, the 
mining and ao^ricultural mach'nery manufa<'ture’'S.-^ 
Out of the present profits two vears div’dends, 
briu'^ing matters up to June 33th 1932, is to be;p'>id 
on the 6 per cent. £1 preference shares. Obtainable 
at 22s. 6d. these shares certain^ look a promising 
■holding. , b, ‘ 

Other i^ems of interest in^'lnd^ the decision to 
pry an in'^eriin d’y'dend of per cent, on the 
ordinary shades of [Hopkinsons, m^^nnf^cturers of 
boiler mountings etc., an increase of 2| per cent. 
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from a wide variety of industrial and other enter- 
piLes, 

In the light of my forecast of a few weeks ago 
I won'd like to draw particular attention to the 
latest leport of hasiwoods Limited covering tne 
twelvemonths to }v.,arch 3ist last. Profits of this 
prosperous Company, which carries on business as 
brick mannfactureis, builders, mercliants, coal fac- 
tors, etc., and controls \arious subs d ary ccmpanies, 
apart from its inlererts in /ssoc atod CunceLns, have 
risen from ;472,395 ia 1933 34 to ^35,038. Af er 
providing for the preference dividend earnings on 
the i,300,00j ordinary cap.tal are equal to 27.7 per 
cent., compared vitii 2i.5 per cent. 1933/34 and 
*ony 11 A p:r ce. t. in 1932/33. By a final payment 
of. 10 per cent, the dividend is made up to 15 per 
cent. (12| per cent.), and after again putting 
£22,500 to general reserve, the carry forward is over 
higher at £1'\811. A profit of £11,194 on 
realisalion of iivestmen's is t ansferred di ect to 
investments reserve. Total disclosed reserves now 
exceed £19-3,503, or almost tvo-thirds on the ordi- 
nary capital. 

, In the retail trades section, Self ridge Provincial 
Stores, ‘which owns a chain of well-known shops 
operatng in I.ondon a d the pr vinces, managed to 
increase profits by £2,853 to £107,371 during the 
. . year ecd:d August 31st last. The ordinary dividend 
' ^ maintained at 2| per cent, and the reserve alloca- 

tion of £25,000 is unchanced. Whpe this Company 
has a long vvmy to go before it recovers its former 
prosper! y the £1 ordinary units are not overvalued 
on prospects at 9s. 6d. 

The recent decison of the di’'ectors of Leyland 
(md BMrrmngham Rubber Company to raise the 
. . ordinaty dividend by per cent, to 7^ per cent. 
; is iuQy justified by an increase of almost £16,000 
to £wf2 9 in the p*ofi.^s for the year ended June 
30th, As earnmgs on the ordi ay capital vrere in 
;exc^ of 10 per cent, it should not be long before 
4he ordinary shires rise from their current low level 
' V 25s.' 

Two interesting announcements are the resump- 
iiotk of ordinary dividends by the United Premier 
Oil and Cake, the Smithfield and Argentine 
Meat Compa^^ies, Un ted Premier is paying 4 per 
cent, and Smithfield 2^ per cent. 

Net profils of Press Cabs for the year to June 
29th are £14,665, as against £8,539. A final 
dividend of 7 pe^ cent, maki-g per cent, for the 
year, is to be pa d on the £91,000 ordinary capital. 

‘ A Sum of £5,000 is transferred to p'enerfll rpciartyio 


and heavy writing down in investments to well below 
current market values. The market value of the 
numerous holdings must be ma^y mdlions of pounds 
in excess of the present bcx>k valuation of £6,62d,rf;60. 

Market Pointers, 

For the year ended June 33th, 1935 profits of 
Harrisons and Crosjield, the E .sern Tea, Ru^^ber, 
Tin aod other merchants, rose by £6,. 81 to £26i,.i84. 
Tiv^dend on the deferred ordinary capital is again 

20 per cent. 

Alvls Bar and Engineering Company is shortly 
to manufactu.e, under a cjnces.ion or licence, aer.> 
engines designed by an aircraft fi.m known through- 
out the world. It is aniicipated that in order to 
make the necessary large extens.ons to the present 
plant it m:y be ne essary to issue further cap'taL 

In November, 1933 a full yearns dividend was 
declared on the 4j per cent, non-cumulative pre- 
ference stock of the Central Argentine Railway, tut 
only one-haT of th‘s dividend was paid, and then not 
until November, 1934. It has now been decided to 
pay the balance on October 4th. 

Latest weekly Home Railway traffics for the 
four main line companies disclose an aggregate 
decline of £29,000. Passenger revenues increased 
by £1,000, but receipts from goods traffics have fallen 
by £30,000. The market was not pleased with these 
figures. 

The latest monthly traffic index of Cable and 
Wireless for August reflects the falling away in worid 
trade pej^ding a satisfactory settlement of the Abys- 
sinian di'^pute. Although the August index of 67. 1 
is slightly up on that of 66.7 for July last it compares 
with 70.7 in August, 1934. 


: ■ BOURSES IN AIR MAIL WEEK 

Paris. 

^ The confident tone prevailing at the beginning of 
the week on satisfactory progress at Geneva regarding 
the political situation gave way to an uncertain and 
rather depressed tendency. Ihere was an alround 
decline in prices and holders became nervous on 
account of th frequent alarmist rumours. Rentes, 
Banks, Internationals and Industrials , went down. 
Suez Canals were quoted as low as 16,430, Royal 
Dutch at 19,180, Thomas Houston at 138 and Banque 
de France at 8,730. 

On the Coulisse even though the decline was not 
so marked, share prices could not resist the e*eneral 
trend. Shares in the Gold Miomcr rmtirv ^ i- 
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WALL STREET IN AIR MAR, 
WEEK 

WALL STREET TAKES NOTICE OF 
POLITICAL DEVELOPMENTS 

GENERAL SETBACK IN PRICES 
By F. Rocke. 


ol crude oil production provides an emergency pro 
vision establishing the market demand for October 
November and December at 531,000 barrels daily com- 
pared with the current production of 635,000 barrels, 
TT average production of crude oil in the 

United States in the week ended September 14 was 
2 , 749 »o 50 barrels, against 2,660,000 in the previous 
week, according to the figures of the American Petro- 
leum Institute. 

^ Gasoline stocks in the United States on 
beptember 14, totalled 4 '^,gi 6 fOoo barrels. 

, . According to the Iron Age steel mill activity 
during the week was at 52 per cent, of capacity against 
52.5 per cent the previous week. 

_ The renewed threat of the strike in the bituminous 
coal industry is improving the pig-iron market. The 
demand from the automobile industry some time later 
Will be good, 

. Aj: pr^ent the automobile industry is concentrating 
Itself in changing over its production to new models 
It IS faced with unexpected difficulties but they are 
expected to be got over in a short time. 

Buick Motors announced a reduction in the prices 
of new model ranging from $40 to $385 per car. 

Chevrolet truck sales in August totalled 21,716 the 
highest in any month in the Company’s industry The 
figure for August 1934 was 16,748. 

in the U.S. and Canada for the week 
ended September 15, totalled 13,470 units against 2,960 
m the corresponding week nf mo a ^ 
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, Street which was hitherto unconcerned about 

the polihcal developments on the Continent has 
apparently grown sympathetic and prices were as a 
consequence a shade lower. The profit-taking in 
evidence at the close of last week continued and the 
general tendency was irregular. Coppers were firm. 
At the close war rumours and the serious fall on the 
Bans Bourse caused prices to decline. Even Steels 
and Motors declined. Ofis and Rails which were 
higimr were lower. Some dealings took place in war 

On the Bond market, treasury Bonds and other 
government obligations were lower. This was partly 
due to the fact that banks were loathe to invest in 
Treasury bonds, large stocks of which they had al- 
^dy m stock. They preferred short-term maturities. 
On the foreign list, Italians slumped further. 


Owing to the Puja holidays, there will be no issue ot 
Indian Finance*’ next week. 

Editor. 


BRITISH COMPANIES IN INDIA 


By R. Gordon Cummings 

Banking and Gas Interim Dividends. 

As for mariy years past the interim dividend on 
the i^ued capital of Chartered Bank of India, Australia, 
and China is to be maintained at 7 per cent, actual. In 
respect of the four years ended December 31st, 1034 
fcal dividends were also 7 per cent., making 14 ^r 
cent per annum. In more prosperous periods anti'll 
dividends were maintained at 14 per cent., plus 64 per 
cent bonuses, all free of Income-tax. The issued 

^ scares, which are 

quoted at £12^ ex-dividend. 

For the eighth successive year Bombay Gas Com- 
pany IS maintaining the interim dividend on the 
£300,000 issued capital, all in £i ordinary shares, at 
3i per cent. ^ Since 1930 the interim payments have 
been followed by final distributions of 4* per cent per 
annum. ^ ’ ^ 

Indian Gold Mining Dividends* 

The interim dividend announcements of the remain- 

under the management 

fit Champion 

Keef Gold Mines of India is maintaining the interim at 

i2i per cent., while Mysore Gold' Mining is again pav- 
ing 7i per cent. Ooregum Gold Mining does not pay 
any intenm on the ordinary capital. ^ 

Rubber and Tea News. 

^ Ik respect of: the^ period from March 19, 1934, to 
lime , 30, 1935, a . dividend of 4 per cent, is to ^ paid 
“®;^99-97QcaifitaI of Sitiang Valley Rubber Estate 
^.formed to take over the assets and liabilities 

S T^fher company, wound up under a reconstruction 
W A^ch, 1934. The Company owns estates 
Bunna Tvith 4 ' total area of a2,>tz 

ir ' 're^tidh Thompson*: 

Mr. L. Drysdale has been appointed to a seat 


Rails were slightly better during the week but 
they closed lower. Freight car loadings in the week 
ended September 7 totalled 59^ >^00 cars, an increase 
or 30,100 cars over the corresponding week of last 
year. 

Chicago, Milwaukee, St. Paul and Pacific Rail- 
road propose to spend $5,000,000 in the current half- 
year on improvements and re-equipment. 

The commodity market was interesting. Cotton 
as well as wheat was strong. Copper futures were 
under pressure notwithstanding the firmness of export 
copper which was bid up as high as 8.6oc, per pound 
and the confident maintenance of the new domestic 
price at 9c. 

The domestic copper price has been raised from 

to 9c., the old “code"' level. 
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Tlie supply of electricity has been satisfactorily iimin- 
tained and a table is appended showing the number of units 
sold each month since the commencement of supply : — 


COMPANY REPORTS 


UNITS SOLB 


April 

May 

Juiie 

July 

August 

September 

October 

November 

December 

January 

February 

March 


BENGAL NAGPU!^ COTTON MILLS 'LIMITED* 


The Directors beg to submit their report and accounts 
for the half-year ended June 30, 1935. 

RS. A. p. 

The working for the half-year after allowing 
for Debenture Interest, Depreciation and 
Commissions, show-s a loss of ... ... 1,318 13 7 

After* deducting this from the amount brought 
' forward from last half-year ... ... 22,698 1 3 

There remains a balance of ... ... 21,379 3 8 

Which the directors recommend should be 
dealt with as under : — 

In payment of a dividend on the Pre- 
. ference Shares at the rate of 7 per 

cent, per annum, free of Income-Tax 10,500 0 0 

Leaving to be carried forward ... ... 10 879 3 8 


A. G. Hawkins, M. Venkatesh Pai, H. P. Sutcliffe and 
J, MacGregor — Directors, 

Messrs. Octavius Steel & Co., Ld.— Managing Agents. 
Synopsis of the balance sheet : 


Year 
ended 
31-8 33. 
Bs. 


Trading Conditions, — The unsatisfactory trading condi- 
tmns which manifested themselves early in the year continued 
throughout the period under review, principally on account 
failing to respond to the upward trend of 
cotton. Prospects for the coming half-year are uncertain. 

Messrs. H. D. Townend, H. F. Bensly, B. M. Birla and 
D. J. Leckie — Directors, 

Messrs. vShaw Wallace & Co,— Managing Agents, 

Comparative statement of balance sheets for the last 
three consecutive half-years : 


Liabilities- 


Capital 

Forfeited 

Debts 


Total 


Half-year Half-year Half-year 
ended ended ended 
80-6-1935 31-12-1934 80-6-1934 

Rs. Es. Rs, 


Block (net) 
Stocks 

Outstandings 
Investments 
Cash balances 
Profit and I/)ss 


"'-'fcapital 

Debentures 

Debts 

^',,Frofit and I^ss 


Total 


THE TATA OIL MILLS CO., LTD. 

The^ Directors submit their report and Audited State- 
March months ended with the 8lst of 

■Pc year the Company has made- a profit of 

_ which, with the sum of Rs. 8,828-MJ 
accounts, makes up a total 

As reported last year, the sales of the Company’s 
products are now^ being made directly by the Company. 

The Directors^ sanctioned the installation of a small plant 
for nmnnfacturing Glycerine from the spent Lyes (of the 
Th?* ^ which have hitherto been thrown away as waste 
The plant has just been erected and was only -put into 
operation last month, so it is too early yet to offer an 
opinion on its working. The resultant prokct howevL^l 

fn^o4f fr?m“his sou?c^^^^^^^ additional 

™vS'/p“S.SLSS K? & ‘“I 

to Hydrogenation Plant-which was allowed 

tiT arrangement will come into 

a little sSiplementary fnco™ 

ing Ifficient^.^^^ condition and is work- 

N. B. Saklatvala. — Chairman. 

Tata Sons Ltd, — Managing Agents. 

O .• r . - 


Block (net) 

. Cotton yarn and cloth 
Stores 

Outstandings 

Cash and Investment ... 


MANGALORE ELECTRIC 

Audited Accounts 

31, 1935 - 

Accounts. ^Tho Revenue Ac 
Rs. 56,369-0-1 (including dep 
Rs, 20,38d-o-10) which when added 
Drought forward from the previou- 
R^. 84,236-8-11 to be carried forwj 
Loss Account. 

, The Directors hope that the . 
tor the year now current will show 

ProgrtM._Nine tile factories 
Mangalore vi'ere connected to the 
me year but the demand from this 
February, 3935, when the manufac 


SUPPLY CO., LTD. 

for the year ended March 


Liabilities- 

Capital 

Reserves 





THE TAtA ilYB^O^E'LECTtlC:’ POWER' StfEFEt 
COMPANY LIMITED 

■ . The ^ Directors ,. ■ present herewith" tflieir Twenty-sixti 
Annual Report with the Audited Statements of Accounts for 
the year ended 30th June, 1935. 


Block 

Stores' 

Stocks 

•Outstaiiclingi 

■■investments 

Cash 


The net profits for the year amounted to ... 
which with the sum brought forward from 
last yearns accounts ... 

makes a total of ... 


, THE TATA POWER CO.cLTD. 

^ iik: Directors present herewith their Sixteenth 
Report with the Audited Statements of Accounts 
year ended SOtli June, 1935. 

■'.'Rs. 

The net profits for the year amount to ... 27,74 2 
with w’’hich the sum brought forward from ' V 
la.st year's accounts ‘ ... . . , i Qi q 


From this sum the Director.s have made the following 
appropriations : — ‘ . 


To Ad4nterim dividend on 
Preference Shares per 
annum, and on Ordinary 
Shares of Rs. 3 per .share 
free of Income-Tax for the 
h a I f-year ended 31st 
December, 1934 ... 8, St 

To Bonus to Company's per- 
manent staff ... 3 f 

To writing down annual 
proportion of brokerage 
and Expenditure on the 
Debenture Doan ... 

To waiting down annual pro- 
portion of Bonus on Deben- 
ture Conversion ... Si 

To Reserve for Income-Tax 
and Super-Tax ... 5,2£ 

Leaving available for distribution 


29,69,154 12 3 
have made the following 


From this sum rhe Director 
appropriations : — _ 


To ad-interim dividend on 
Preference Shares at 7-^% 
per annum, and on Ordi- 
nary Shares of Rs. 15 per 
share free of Income-Tax 
for the half-year ended 
31st Decembeiv 1934 
To Bonus to Company's 
permanent staff 
To writing down brokerage 
and commission and ex- 
panses re : loan from the 
Tata Hydro-Bkctric Power 
Supply Company, Limited 
To writing down Bonus re : 
Conversion of the Tata 
Hydro Company's Deben- 
tures 


Out of this sum the Director 
distributions : — 


‘s recommend the following 


To reserve for Special 

*' , Repairs ... ... 76,304 0 7 10,46,622 0 1 

Leaving available for distri- 

bntion ... ... 19,22,582 12 2 

Out of this snm the Directors recommend the following 

distributions 


[a) a Dividend on Prefer- 
ence Shares at 7 per cent, 
per "annum for the half- 
year ended 80th June, 1935 
subject to deduction of 
Income-Tax) 

(5) A final Dividend on Ordi- 
nary Shares of Rs. 4-8-0 
per share (free of Income- 
Tax) 

(c) Jubilee Bonus on Ordi- 
nary Shares of Re. 1-0-0 
per share (free of Income- 
tax’) 


(<aE) A Dividend bn Prefer- 


year ended 30th June, 1935 
(subject to deduction ”of 
(Income-Tax) 

9 A final Dividend, on 
Ordinary Shares of Rs. 40 
per share (free of Income- 


After making these payments there will 
remain a balance ... ... 3^02 

wliich the Directors recommend be carried forward 


After making-these payments there will 
remain- a balance of ... ... ... 3,18,435 4 

which the Directors recommend be carried forward: * " 

N. B. Saklatvala.— -Chalrwftn. 

Tata Hydro-Electric Agencies, Ld . — Managing Agents. 


N. B. Saklatvala.--^Ckairwaw. 

Tata Hydro-Electric Agencies Ld. — Managing Agents. 
S}'nops.is of the balance-sheet. 

Year 

ended 

30-6-1935 

Rs. ’ 

Liabilities—"'" 

Capital ... , — 2,69,28,000 

Debentures . , ... ... 1,44,93,900 

Reserved" ... _ ' 1 , 43 ,^, 068 * 

IRsbts; ... ... ... 14,^,089 ‘ 

Profit and Doss ... . 16,64,628 


Year 

ended 

30-6-1935 

Rs. 


7,86,52,613 












int AiVUHKA VALLEY POWER SUPPLY CO.. LTD. 

The Directors preset herewith their Nineteenth Annual 
Report with the Audited Statement of Accounts for the 
year ended 30th June, 1935. 


..Directors.S. A. Roberts, W. M. Craddock, and D. H 

wumer. 

Managing Agents.-M&ssrs. Bird & Go. 

V Comparative Statement of balance-sheets for the last 
two consecutive half-years 


1 he net profits for the year amount to ... 24 4 ^ 
which with the sum brought forward from 
last year's accounts ... ... 4 , 5 J 

makes a total of ... 29 (y. 

From this sum the Directors have made the 
appropriations : — 


Half-year 

ended 

30 - 6-1935 

Rs. 


Half-year 
ended ' 
3I-I2.1M4 


Liabilities — 

Capital 

Debts 

Profit and Loss 


following 


To ad'-interim dividend on 
Preference Shares of 7 
per cent, per annum, and 
on Ordinary Shares of 
Rs. 30 per share (free of 
• Iticome-Tax) for the half- 
■ .yto ended 31st December, 
•1934 . ... . ; 0 5 

To Bonus to Company's per- ’ 
'manent staff ... ... 2 

To Reserve for Income-Tax 
and Super-Tax ... 30 

To Reserve for Doubtful 
Debts ... ^ 35 

To General Reserve Fund 2,0 

l^eaving available for distribution 

sum the Directors 

mstnbutions 


Assets—— 

Block (net) 
Outstandings 
Investments 
Cash 


THE CALCUTTA JUTE MANDFACTURINO CO., LTD. 

the Managing Agents submit theii 
Accounts for the haK-yeax \nded 

Interests, Debenture interests,' and 
Depreciation, the Revenue ^ 


(a) . A Dividend on Prefer- 
ence Shares at 7% per 
annum for the half-year 
ended 30 th June, 1935 
(object to deduction of 
Income-Tax) 

Ih) A final Dividend on 
.',’W^tiary.',$]^are8 of Rs. 45 
per share free of inconie- 


Account shows a nett profit of 
To which has to be added Ai 
brought forward from pn 
half-year. 

Total at the credit of Profit and 
Account ... * 


mere wun 

; a balance d 4 _ 83 _ 70 g „ 

N. B. Saklatvala.— Ciwiirman. 

, Tata Hydro-Electric Agencies i.d..~Managing Agents. 
Synopsis of balance sheet: 

Year ended 
30-6-1935 

L|»bifitie»— 

Capital 

Debentures 2,08,92,000 

Y Reserves * L73, 94,000 

Debts ••• 1,32,04,340 

, -Frofit and Loss'" .V; *” 


This the Directors and the Managing Agents recoTh- 
mend should be dealt with as follows ^ ^ ’ 

To General Reserve ... SOOfio 0*0 ^ 

- Debenture Sinking Fund ... 40 '^ 0 I 

^^serve for Income-Tax and Super- 

,, Payment of a dividend free of ^ 

Income-Tax : — 

Iln Ordinary Shares at the rate of 20 % * 

n annum (Re. 1 /- per share) ... 40 000 0 O ' 

On Preference Shares at the rate of ’ 

61% per annum „ . 




leavmg a balance of Rs. 14,112-8-11’to be carried forward 
The prospects for the next half-year look brighter. 
BalderDlr£aw|frd^S’£°sS''“^ Himatsingka. 
Managing A gents. —Messrs D«vnraitiri. X?. 
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Wakeileld 


Motor Oil 


WBS 


SATURDAY, OCTOBER 39, 1935 


FINE QUALITY ENGLISH 
TUSSORE SUITING 


SFIV 

INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

The Oldest Insurance Office in 
the World 


SOME CAPACITY OR OTHER 


Fast Colors 


WE SERVE 

AMONGST OTHERS 


Cmi and Trimmei 
in the latest style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best Werk'itfs^sliip 


Governments of 
Mysore, Nepal and Punjab 


Founded 1710 


WE WANT TO SERVE MORE 


MALLIKS 

5, Dalhousie Sq. 
CALCUTTA 


ACCIDENT 

MARINE 


Samples on 
request to — 


Branch Office : 

2, Hare Street, CALCUTTA, 

Telephone; Cal. 174 


HARNACK & CO. 

10, Old Court House St*, Calcutta 


Telegrams 

Telephone 


Brainwaves 

3290 


Calcutta 

Calcutta 


Costs no more 
ordinary Motor Oils | 

ORDER FROM 
OUR DEAUERS 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

ATLAS ASSURANCE 

CO., LTD, 

(Incorporated in the United Kingdom) 

OF, BUSINESS TRANSACTED - 


ESTABLISHED IN INDIA 


MARINE 

WORKMEN’S 




)ENT & GUARANTEE 

& CO., LD. La 

St. Karachi: 1 





BOMBAY CALCUTTA 

BANKING FACILITIES OF EVKRY 

Under the Imperial Bank of India (Amend] 

THE BANK IS NOW AUTHORISED 1 

foreign exchange of any r 


LONDON OFFICE : 25, OLD BROAD STREET E 




SHKD 1865« 

Bankinf Corporation Limited 


Affliiated to thi 

Snbfi 

APITAL culled ap 


Re. 4ft.00.000 
„ 35,50,000 

» 44.50,000 


Head OlBice 
Branches ai 


^ujbbalpore^ 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 185 $) 

Capital ^ a * . . £3,000,000 
Reserve Fund , . , £3,000,000 
Reserve Liability of Proprietors £3,000,000 

Head Office : 88, BISHOPSGATE, LONDON, E.C. 2 

Branches : 

Mor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta 
CftntoD, Cftwcporc, Cebu, Ooloiubo, DslbL BuiDboDu TTainhiirff 
Harbin, Hongfcng, Iloilo, Ipoh {FiM.S.VKaMchb 

Kuching (Sarawak), Madras, Manila, Medan (Snmatra)I 
Eangoon, Saigon, Semarang, Seremban 

ShEnghftij SingEporct Si^iewed (P M^S )< SouFEbEVii *Vsi\nir\n 

current deposit accounts opened and FIXED DEPDsiT'rQ 
received on terms which may be ascertained on apSiSi. 

Calcutta Agency : 

CkAKTEEED Bank Bdilbings, D, R. KINLOCH 

lA. Clive Street, Calcutta. Agent. 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 
■Subscribed Capital . , , £4,000, »§§ 

Paid-up Capital , , . £2,000,t0i 

Reserve Fund . , , £2,200,000 

pAD Office: 26, BISHOPSGATE, LONDON, E.C 2 

o 1 ■ CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Cawnpore, Delhi, Lahore, 

Cochin. TBRRITOOT. 

Dar-es-Salaam, Tanga. 

boh M X, AUSinUk. 

Eangoon, Mandalay. Aden, Steamer Point Aden. 

KENYA COLONY O 0 A N D A. 

Mombasa, Nakuru, Nairobi, Entebbe, ^inja, Kampala 

Eldoret, Kisumu. ZAN2IBAH. 

The Bank i^ues letters of Credit and conducts every 
d^nption of Banking and Exchange business with the 
principal cities of the world. 


T. T. K. ALLAN, Manager, 


IMPERIAL BANK OF INDIA 

CONSTITUTED UNDER THE IMPERIAL BANK OF INDU ACT, 1920 

AulWi,^ Capita R.. 11 , 25 , 00,000 Re»rv. Fuad . - . R. 54 ,,„m„ 

P«d.»pC.pa.l „ 5 . 62 , 50.000 Raa^va Uabilitp o, Shawholda,, 


Loci Head Offices : 

CALCUTTA 


MADRAS 
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O S- RANGASWAMI, Mana&m Editor. 


S\JESCRl]?T 10 HllPC£ESi Rs. 2*1 per annum including Year-Book: Rs, i6 per half year including Year- 
Book; £2 -i^-o per annum including Year-Book for foreign countries; The above subscriptions include all 
supplements, routine as well as special; Rs. 12 per annum for Investors* Supplement {Issued weekly) if 
latter is subscribed for separately; £i-4.-o for Investors* Supplement for foreign countries; Rs. 12 per annum 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £1-4-0 for Industries 
Supplement for foreign countries. 


^tmnte\ 20 , BRITISH INDIAN STREET, CALCUTTA. 

Telegraphic Address; INFINANCE, CALCUTTA. Telephone; 3624, CALCUTTA. Post Box 2321, CALCUTTA, 


Bank’s 3 months 
deposit rate ... 

T. T. on London 
ready 

3 months Bill rate 
ready 


Reserve Bank rate ... 3j% dj% 3i% 

# 

Interbank call money rate ... i% 1% 

Treasury Bills Discount rate ... 0-15-9 0-12-6 0-11-8 

Calcutta, Friday, Oct. 18. 

Short credits continue unlendable. The nominal 
rates, likewise, continue to be J per cent, in Bombay 
and I per cent, in Calcutta. The continued easy 
conditions in the money market are, on a superficial 
view, at variance with the hardening rates in respect 
of the weekly sales of Treasury Bills. Till the auction 
of October i, there was a steady decline in the average 
rate of accepted tenders and the low level of 0-11-8 
was touched that week. Since then, however, a firmer 
tendency has been noticeable. By the same token, 
the applications on the auction day have also tended 
to dwindle down. On October 8, the total amount 
offered came to Rs. 2.78 crores. It is noteworthy that 
the total amount accepted was not the full Rs. 2 crores 
but only Rs. 1.78 crores. Even so, the average rate 
rose to 0-12-6. During the, current week, applications 
c^e to only RsV.2.22 crores. /i' But by allotlng theTull 
amount of Rs. 2 crores^^ the average rate had to be 
pulled up to d-15-gJ As for Intermediate Treasury 
Bills, the sales on October 2 “amounted to Rs. 2.08 
crores. It is to be noted that the sales were kept open 
o^y for one day ; and sales at the tap-rate were with- 
drawn from the second day. Sales of intermediates on 
October 9, amounted to Rs, 2pi crores. In this case 
also, sales were kept open only for one day., , It is now 
announced that the sale of Intermediate Treasury Bills 
to the public has been discontinued uiitil} further 
notice. • ' ' . I'll'kv- ’ 

Now that intermediate Treasmries are srspffided 
for the time being, it is useful and necessary to examine 
the position in this regard in some detail. In the first; 
w^eek during which the tap-rate was ahnbuhced, sales^ 
of intermediates came to Rs. 5.60 crores ; in the second* 
week, they were Rs. 3.05 crores ; in the third week, 
Rs. 2.08 crores ; in the fourth week, Rs. 2.01 crores. 
The total sales at the tap-rate were thus Rs. X2|- crores.'^' 
In all these four weeks, the tap-rate was open only 


5/8% 11/16% 5/8% 11/16% i 

Is. 6 3/32d. Is. 6 3/32d. t 

. Is. 6T/32d. Is. 6 7/32d, f 

for one day. It must not, however, be construed as i 
an indication of a considerable interest on the part of | 

banks in the three months. Treasury Bills. It was the ! 

operations from special quarters, namely, the Imperial 5 

Bank, that accounted for the large sales made at the I 

tap-rate. This is borne out by a study of the weekly 
mturns of. the Imperial Bank. On September 13, the 1 

investments held by the Imperial Bank were Rs. 33.08. ’ ^ 

crores. By October ii, they had increased to Rs. 45.60 : i 

crores. The increase in the giltedge portfolio- of the ! 

Imperial is thus Rs. i2| crores in four weeks. This:.. , ! 

exactly corresponds to the total sales of intermediates.. ^ 

The floating debt stands at the present moment at ! 

Rs. 27i crores. More than half of this total would 
appear to be held by the Imperial Bank. It follows 
that the banks other than the Imperial are not yet 
fully interested at the rates prevalent in the last few 
weeks. It is of paramount importance that larger and 
larger interest of the banks should be cultivated in 
Treasury Bills. Towards this end, it may be even 
necessary to offer a more attractive yield on Treasury 
Bills. It is not satisfactory that the authorities should 
depend upon a single institution for the major portion 
of its floating debt. If, for any reason, that institution 
has special use for its funds, it may not be able to 





CENTRAL BANK 

ulltv XdilX ^ lit 

CENTRAL BANK 

THREE- YEARS CASH 


GOLD BARS FIVE 

CERTIFICATES ARE 


TOLAS AND TEN 

AN IDEAL 


TOLAS ARE AN 

INVESTMENT 

"I must have liberty 

IDEAL GIFT 


Withal, at lar^e a charter aa the winii, 



To blow on whom I please." (As You Liks II.) 





xj'CLiijtv »injui.u idaiitjti Liiac 1110 vore wmcn, 
they will now exercise is a serious responsibility and a 
magnificent privilege. We trust that the shareholders 
will not succumb to the intrigues and manoenvrings of 
vested interests and that they will ensure the election 
of men who will discharge their work in the best 
national interests. We believe that there will be great 
liveliness in the elections in Bombay and Madras. The 
shares in those areas are well-distributed, and the 
shareholders are of an intelligent class. We have, 
however, reasons to believe that the shareholders in the 
Calcutta register would turn out, in many cases, to be 
nominees oJ some powerful institution or other. More- 
over, the unattached shareholders have been disposing 
oif their holdings in recent weeks. Bombay has 
bought heavily from Calcutta. Shrewd investors in 
the Western Capital have been picking up these shares 
at the declining levels of recent weeks. The Bengali 
community is conspiciuous by its absence in the 
Central Board. We hope that this defect will be 
redressed in the constitution of the local board. We 
have heard of many candidates who are in the field. 
A good few of them are quite worthy of the confidence 
of investors and of the Indian public. It is too early 
to comment on this matter as the full list of candidates 
will be known only next week. Meantime, we have 
received considerable enquiries as to whether one who 
is not a shareholder can stand as a candidate for the 
local board. There is an impression that, as in the 
case of most joint stock companies, it would suffice for 
the successful candidate to buy the requisite shares 
after the election. The Reserve Bank Act, however, 
makes it clear that five members are to be chosen from 
amongst themselves by shareholders on the register of 
the particular area and entitled to vote. In other 
words, only a shareholder who has been on the register 
for six months is eligible to stand as a candidate for 
the Local Board. 

The closing rates are: is. 6 3/3ad., October- 
December T.T.; is. 6 i/8d., January-March T.T.; and 
6 3/32d., onwards. 

Bills may be quoted : is. 6 7/32d., for any posi- 
tion but some bargaining is possible as to the rates. 

Money has been unlendable. The nominal rate is 
I per cent, for interbank call money. 

Firms money for call, three days' notice, seven 
days' notice and onetnonth, twomonth and threemonth 
deposits 2 per cent, to 2^ per cent. 


Reserve Bank would be taking the first step towards 
the proper functioning of a bill market. 

The floating debt is already Rs. 27I crores and it 
looks as though it will, ere long, reach a total of 
Rs. 35 crores. This is fully Rs. 15 crores in excess 
of the limit envisaged in the budgetary plans. But 
it must not be forgotten that the highest watermark 
of the floating debt is, as a rule, touched in November/ 
December ; and that the reduction in the size of the 
•floating debt vrill start and be completed in the final 
quarter of the financial year, during which period there 
is a considerable excess of current revenue over 
expenditure. At the moment, with the increase in the 
Treasury Bills outstandings to Rs. 35 crores, the ways 
and means position of the Government should be satis- 
factor}^ Rs. g| crores has to be repaid in respect of 
the per cent. Bombay Development Loan on 
November i. The cash balance of the Government 
with the Reserve Bank on October ii, was Rs. 10.92 
crores. Even after allowing for the sales of Treasury 
Bills in the remaining weeks of this month, it may well 
be necessary for the Government to take an advance 
■from the Reserve Bank. The advance could easily be 
liquidated in the course of November from the funds 
received on account of Treasury Bills sales. On 
account of the increase in Treasury Bills outstandings, 
the deposits of Scheduled Banks with the Reserve 
Bank have shown a sharp shrinkage. On September 
20^ deposits of banks with the Reserve Bank stood at 
Rs. 38.94 crores. By October ii, they had fallen to 
Rs. 29.28 crores. The decline is thus Rs. 9J crores. 
Most of it is accounted for by the fall in the cash 
balance maintained by the Imperial Bank with the 
Reserve Bank. In four weeks, the cash held by the 
; Imperial with the Reserve Bank has come down by 
Rs. 7| crores. The total cash balance of the Imperial 
iBank as on October ii stands at Rs. 19.66 crores. 
This means that the interest which the Imperial Bank 
will take in future sales of Treasury Bills will be on a 
^considerably smaller^ scale. This betokens a further 
- h^demng tendency in the discount rate. 

‘‘ The Reserve Bank elections for the Local Boards 
are take place next month ; and the final date for 
nominations is Monday of next week. We have, again 
and again, urged in these columns that the shareholders 
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S of the fact S 

jj that the success of a business depends S 
j above all upon the efficiency and loyalty of 5 

■ Its personnel. 5 

■ fundamental reason for the consistent 2 

- growth of Lloyds Bank is the maintenance, • 
5 by every member of its staff, of the tradition S 
m « personal courtesy and helpfulness which m 
g has handed down from the leisurelv 5 
0 days of private banking. g 
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FINANCE ABROAD 



GOLD 


SILVER 


.ndon 
IS p.c. 

... , ■ : percent ■ 

% % 4.90% 74.41 

% % ... 74.41 

% % to % 4.90% 74.41 

% % 4.90% 74.41 

% % 4.91%b 74.51 

% % to % 4.92%« 74.71 

% %to 4.89% 74.37 

% % to 4.92 

In the present temper of the authorities in England, 
and in the posture of world developments to-day, 
nothing can be more futile than talks about currency 
stabilisation. One would have thought that the futility 
of these talks is obvious and that there would be no 
recurrence of such talks. In this, however, one is 
disappointed. It is, indeed, a matter for surprise that 
the question of currency stabilisation should be raised 
again and again on platforms and on occasions which 
are at once divergent and strategic. Some weeks ago, 
the League assembly was utilised for mooting proposals 
for monetary stabilisation ; and all that transpired on 
that occasion, was a kind of general reassurance that 
the ultimate aim of all important nations was a return 
to the gold standard. It was sought to make out that 
while de jure stabilisation remained still unaccom- 
plished, the dollar and the currencies of the sterling 
bloc could be ^ said to have achieved a measure of 
de facto stabilisation. It is true that studying the 
fluctuations of sterling in the course of 1935, the 
variation is, perhaps, no more than 5 per cent. It is 
dso true that the Exchange Equalisation Account has 
been active and purposive. Nevertheless, there 
be no doubt that British authorities wish to keep an 
absolutely open mind and free hand in this matter. 
They do not propose to be committed to any definite 
step in this regard for some time to 
for a good time to come. Despite these known 

of the British monetary authorities, the q„_:: 

brought up in the International Parliamentary Com- 
niercial Conference held in London in the first week 
of October. It was the remarks of Dr. Burgin and of 
Mr. Bruce, the Australian Delegate, which were inter- 
preted ^ by the press in the gold bloc countries as 
indicating a change in the attitude of Britain in favour 
of an early stabilisation. 

The discussion that was raised in the International 
Parliamentaty Commercial Conference at London was 
somethmg like the bearding of the lion in his own 
den. But the British lion was not willing to allow 
iteelf to be thus bearded. At the same conference, 

Mr. Neville Chamberlain made a categorical and 
emphatic statement to the effect that, ^‘as things are 
to-day, even the most tentative approach to stabilisa- 
tion is quite unthinkable.” The same night, at the 
Lord Mayor's dinner, Mr. Chamberlain took it upon 
himself to utter another clear warning against prema- 
tae^ stabilisation. The two occasions on which the 
British Chancellor of the Exchequer spoke his mind 
m Air Mail week on currency stabilisations are marked 
by a special emphasis of language and tone which 
should make the gold bloc countries realise that this 
constant reiteration of the need for an early stabilisa- 
tion would not make the British authorities change 
their mmd. ^ 

After the declaration of Mr. Neville Chamberlain 
m such curt and explicit terms, it is surprising that 
hmts of early stabilisation have emanated, in the cur- 
rcnt week, from leading international authorities. 

Two important pronouncements in this regard deserve 
attention. ^ Both of them are from responsible officials 


Sterling Sterling 
dollar franc London 

I’ate rate 


Bombay Bombay London Mew York 


October ' 11th: I9B5 

M I2th „ 

„ 14th ,, 

I5th ,, 

,, 16th ,, 

M 17th „ 

yf: . ■ ■■ 4th. 

„ 11th 1934 


141 9% 

141 9 
141 71^ 

141 ■ 6 . 35 0- 0 67 ' ' ^ ' '■'r.? ' ' : 

141 11:^ 35 2 9 68 4 0 65% 

74.06 143 3 35 9 9 65 6 0 24^1 

but hitherto we have received no such requests from 
England or France.” It is also announced that Mr. 
Morgenthau had conversations with the French 
Premier, the French Finance Minister, the Governor 
of the Bank of France and the Governor of the Bank 
of Holland. Mr, Morgenthau was, however, careful 
to add that, in the couiBe of discussions, he had 

touched on monetary problems, such as stabilisation, 
m a general way. This message from Paris receives 
piquancy from a passage in the broadcast speech 
of Mr. Cordell Hull, the Secretaiy of State of the 
U. S. A. A Washington message gives a sunamary 
? 1 speech. Mr. Hull advocates a three- 

fold effort for p^ace and prosperity. He urges simul- 
^neous international action in three directions, namely, 
nrst, for the vigorous rebuilding of international trade, 
second, for the gradual restoration of monetary stabili-- 
sation, and third for an international agreement ensur- 
ing that ail important raw materials would be available 
on reasonable terms wherever they are needed. There 
IS now a feeling in London city circles that the 
countries still adhering to the gold standard a-nd 
^rposive. Nevertheless, there can United States are adopting tactics which look like 

forcing the hands of the British monetary authorities, 
bo long as pressure in this regard is confined to the 
economic field, the British authorities will not allow 
come^-possibly, their hands to be forced. If political factors come into 

.-L views play, who can prophecy what the future has in store? 

question was London on — 

Oct. 9, Oct. 19, . 

XT V 1 1935 X935 1934 

feJ"" ^ 

... «.l! M W.S 

Berlin ... 12.19J 12.19J 12.21 i 

Stockholm ... I9.39i I9,39f I9.89i 

9®® j 19.9o| 19.90J 19.904 s 

Amsterdam ... 7.25 7.25i 7.^ 

Berne ... IS.OSJ 15.071 15^ 

Athens ... 616.0 316.0 518 0 

Prague ... 118.62 118.12 117.68 

Brussels ... 29.19i ?!q Oiri S; 


WALFORD TRANSPORT ID. 

71-73, Park Street. 

,■ '-CALCUTTA 

Agents; -HILLMAN, HUMBER, BUICK, PONTIAC, 
LASALLE, CADlLLACj & COMMER. 
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TATA HIGH TENSILE STRUCTURAL 

lian Railway Standard Specification No. M23-34 
Specification No. 548 of 1934 
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THREE MONTHS’ TREASURY BILLS 

{In thousands of Rupees) 


RENEWAL OF TREASURY BILLS IN FAVOUR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) 

Weed-ending Amount 


Tend- Ac- 
ered cepted 


August 2nd 
„ 9th 
16tli 
„ 30th 
Septenaber 6th 
„ 20th 
27th 

October 4th 
„ 11th 


August 


TREASiriRy BILLS 


lenders for Rs. 2 crores of 3 months’ Treasury 
^’^re opened on Tuesday, Octobtr 15. The total a 
offered was Rs. 2,22,25,000. Tenders at Rs. 99^12- 
cent, and above were accepted in full and those at Rs, 
per cent, allotted approximately 89 per cent. The 
amount accepted -was Rs. 2 crores, the average rate 
cepted tenders being annas 15 pies 9 per cent, per aj 
. Tenders for Rs. 2 crores of 3 months’ Treasury 
wiU be received on Tuesday, October 22. Suc'c 
tenderers should make payment on Friday, Octobe 
Other conditions are as usual. 

The sale of Intermediate Treasury Bills to the ' 
lias been discontinued until further notice. 

Ihree months’ Intermediates sold on Octobe 
amounted to Rs. 2,00,75,000. 

During the week ended^ October 11 bills for Rs. 79, 
were renewed in favour of the Issue Department c 
Reserve Bank. 


WEEKLY SALES & Discharges of Treasury Bills 

{In thousands of Rupees) 


Week-ending 


^ October 16, tenders to the amount of 
^546, 000 at l^gd. were received and were allotted in full 
Lower tenders were rejected. 

^ £l million will be offered on Wednesday, October! 23. 
Successful -^nders will have to take delivery of the allot- 
ments on Thursday, October 24. ^ ^ 

sterling purchased by the Reserve 

fvaf “* 


STERLING PURCHASES BY RESERVE BANK OF 
INDIA 

April 1935 ... ... 362,000 Is. ejd. 

- ... 5,840,000 

... ... 2,767,500 

..• ... 1,525,000 ” 

Aug. 2nd ... ... 425,000 

,, 9th ... 

» I6th ... ... 220,000 !' 

” - - 1.000,000 

„ 30th ... ... 1,000,000 

Sept. 6th ... ... 1,000,000 

» 10th ... ... 1,000,000 

.. 2»th m’.ooo 

„ 27tli ... ... 190,000 ,’ 

tlct. 4th ... ... 75,000 , • 

” 280,000 . ” 

CASH BALANCE OF THE GOVERNMENT OF INDIA, 
i (to ttidnsands of Rupees.) 

jjay, s June, July, Aug, 
; ; : 1335. 1935. 1935. 1935 

At Treasuries in India 1,72,68 1,87,60 1,79,31 1,77,] 

With the Reserve Bank 

of India in India 20,31,27 20,94,48 13,45,84 12,17,S 

In [England * (Sterling . ; . 

converted at 18d. the ’ ' , . . 

Rupee) ; ‘ y . 12;96,40; 7,11,58 .2,03,19 1,11, 

?9,93,6'6 17,28,34 .^.,06, 
» Represent, cash balances at the last day of respecti 


August 


TREASURY BILLS MATURITIES 

17 ... 1,00,00,000 

er 7 ... 2,00,00,000 

14 ... ... 2,00,00,000 

20 .. ... 2 , 00 , 00,000 

18 ... ... 5,60,00,000 

27 ... 2,00,00,000 

25 ... ... 3,06,00,000 i 




Treasury 

Bills 

Dis- 

charged 

Week^s Net 
Increase -f 
Decrease — 

Total 

outstand- 

ings. 

Opening 
balance on 
Ist April, 
19S4 Rs. 
88,31,00 

Rs. 

Rs. 

Rs. 


+1,00,00 

12,00,00 


+ls00,00 

13,00,00 


+1,00,00 

14,00,00 

1,00,00 

-1,00.00 1 

13 00, 00 

1,00,00 

—1,00,00 

12,00,00 

1,00,00 

—1,00,00 

11,00,00 

1,00,00 

—1,00,00 

10,00,00 

1,00,00 

—1,00,00 

9,00,00 

1,00,00 i 

-1,00,00 

8,00,00 

1,00,00 

+1,00,00 

9,00,00 

1,00,00 

+1,00,00 

10,00,00 

1,00.00 

+ 1,00,00 

11,00,00 

1,00,00 

+6,60,00 

17,60,00 

1,00,00 

+4,05.00 

21,65,00 

1,00,00 

+3,08,00 

24,73,00 

1,00,00 

+3,00,75 

27,52,25 


Inter- 

Average 

Discount 

Average 

on accept- 

count on 

mediate 

ed tenders 

Interme- 


per 

diate per 
annum 


annum 


Rs. 

Rs a. p. 

Rs a. p. 

\-y.v. ■■■ 

1 11 11 

1 11 9 

1 11 0 

... 

... 

15 5 
14 1 

0 14 11 

... 

5,60,00 

0 ii 10 

0 14 0 

3.05,00 

0-11-8 

0 11 0 

2.08,00 

0 12 6 

o-ii-0 

2.00,75 

0 15 9 

0-12-0 





* CHEAP RETURN TICKETS 

By 


2nd Saloon 

£19 

£25 

£29 

£81 


1st Saloon 


2nd Saloon 

Rs. 250 Bombay to Straits 

,, 830 ,, „ Hongkong 

5 , 885 „ 5 , Shanghai 

9 , 415 ,, 5 j Japan 

* AvaUahle for two months only 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

Tel: SlOO 10, STRAND ROAD Po.t Bm-163 


1st Saloon 

Rs. 350 
„ 550 

„ 650 

700 


Calcutta to Straits 
„ „ Hongkong 

„ Shanghai 
" ,, ,, Japan 


Wherever your business extends in 
here is a Branch of 


SOUIH INDIA 


TRAVANCORE NATIONAL 







The following is the Imperial Bank return for the 
■week-ended October 11, 1935, compared with that of the 
previous week;— , 


The following is a statement of the affairs of the issu 
.and Banking Departments of , the Reserve Bank of Indi 
for, the week ended Oct. 11, compared with that of the pn 
vious week: — 

(In thousands of rupees) 

ISSUE BEPAHTMEHT. 

This ■ .■Previous 

week ■ ■ '"Week" '■' 

rV,.....! Oct. 11, Oct. 4, 

Liabilities 1935. 1935. 

Notes held in the Banking 
Department ... 32,25,13 33,25,09 

Notes in circulation ... L61. 96.99 1.60.64.80 


Liabilities 


(In thousands of Rupees) 

This week Last week 
Oct. 11, Oct. 4, 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund " ■' ' ' 

Fixed Deposit, Savings' Bank, ■ 
Current and other Accounts ... 
Loans against securities pet contra 
Accceptances for Constituents 
Sundries 


Total Notes issued 


Total Liabilities 
Assets — 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Liabilities 


Assets 

Government Securities 
Other Authorised securities of 
the Act 
Loans 

Cph credits 

Bills ^ Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Bank 
Cash in hand with the Reserve 
Bank of India 


BANKING DEPARTMENT 


Liabilities — 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilitiei 


Total 


Rupees 

Assets—" 

Notes 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Loans and Advances to the 
Government 

Other Loans and Advances 
Investments 
Other Assets 


The following is the Imperial Bank return for the week- 
ended October 4, 1935, compared with that of the previous 
week : — ' . 


Liabilities. 

(In thousands of Rupees) 

This week 
Oct. 4, 
1935 


Subscribed Capital 
Capital paid-up 
Reserve Fund 

Fixed Deposit, Savings Bank, 
Current and other Accounts 


Total ... 51,19,35 53,43,03 

♦Includes Cash and Short term Securities. 


iundries 


CONSOLIDATED STATEMENT OF SCHEDULED 
BANKS 

Statement of the position of scheduled Banks as at the 
close of business on October 11, 1935, compared with those 
of the previous two week. 

(In thousands of Rs.) 

Oct. 11, Oct. 3, Sept. 27, 
1935 1935 1935 

Demand Liabilities in India 1,21,04,15 1,20,30.55 1,18,89,83 
Time Liabilities in India ... 96,27,46 96,76,61 97,61,44 

Cash in India — 

(a) Notes ... ... 5,45,36 5,14,09 5,12,72 


16,81,86 

1,17,53 
















111 Established 1895 I THE 

-.■iPaaiab N^al Baak, I f ^NUGHT OF INI 

on). I LIMITED K insurance CO., L 

Office ; ill ffead Office : LAHORE 

xsji ! 47, THE MALL. LAHORE | 

I CAPITAL I “ 

Kt. K Authorised Capital ... 1,00,00,000 I » w i, 

NTS II Issued Capital ... 50,00,000 K 

‘ U K Subscribed ... 50,00,000 I over Rs, Twenty-S 

III j ■■■ ^ Lakhs in the 8rd year endij 

and J! Reserve Funds ... 21,23.944 |||| ,, , 

our- I March 81, 1935.” 

I London Agents : K 

JTS X the midland bank, ltd.. Hi 

snt. 1111 LONDON. ■ 11 

urn K American Agents ; || d • , ' 

'als (I THE IRVING TRUST CO K " T«rt««fer*, please eptdf t< 
^ V new YORK. ■ ' IIK PITRI RP/%C 

red fill . .Banking Business of every kind I. IvVj'fcS. 

ill Transacted, chief agents 

X MULK RAJ KOHLI, m. a. f 100, aiVE STREET, CALCU 

i Secretary. ||j Hione: Cal. im 


OUR BALANCE SHEETS TELL THE TALE 

Founded in the wake of Swadeshism, the ‘‘NATIONAL’’ of Calcutta has grown from 
strength to strength witk the result that it is to-day one of the leading Life Offices 
of the East. During nearly thirty years of buisness-building it has been able to 
accumulate assets worth more than Rs. 2,50,00,000 despite the fact that within so 
short a period a sum exceeding Rs. 1,30,00,000 has been paid away by way of 
Claims to the Policyholders and their beneficiaries. These are facts which merit the 
earnest consideration of those who do not want to gamble with the savings of a 
life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 

NATIONAL INSURANCE CO., LTD. 

NATIONAL INSURANCE BUILDING 
7, Council House Street, CALCUTTA 


BUY 


CENTRAl. BANK’S 3 YEARS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91 /- deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3i per cent Compound Interest. 

' ADVANTAGES OF OUR CASH CERTIFICATES 

' - ' . 'm' I ' — ' 

^ t {D H amount be witMrawn after the expiry of 8 months but not later than 12 months amount will be 
paid with interest @ 1^% per annum. 

, j?) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 

be paid with interest @ 2% per annum. 

. ^ amount be withdrawn after 24 months but before due dates it will be paid with compound inter, 
est @ 2|% per annum with yearly rests. ^ 

Tor further particular a please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 
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i FOREIGN BANK RETURNS 


federal reserve member banks 

In $ (000,000^8 

Sept. 12, Sept. 4, Sept 11 
■ 1934. 1935. 1935. 

Loans ' ' ... 7,855, 7,388. 7,454 

Investments , ' 9,923 11,226 11,215 

Reserve with Federal Re- 
serve Banks ' ... 2,939 4,013 : -4,163 

Demand deposits ... 13,041 15,919 16,111 

Time deposits ... 4,496 4,380 4,386 

Government deposits ... 1,091 486 490 

Due from banks ... 1,514 1,901 1,958 

Due to banks ... 3,784 4,684 4,804 


BANK OF EN0LAND 

, The^Bank of England return on September 25, as com- 
pared with that of the previous week, and of the correspond- 
mg week a year ago, shows, the following changes :~ 

This Inc. (-f) Inc. (-h) 

week or or 

Sept. 25, Dec. (-) Dec. (-) 
1935 on week. on year. 


Note^ circulation 
Public deposits 
Banker’s deposits ... 
Other deposits 
Seven day bills 
Total outside liabi- 
lities 

Capital and rest 
Govt, debt and secu- 
rities 

Discounts and 
advances 
Other securities 
Silver coin in issue 
department 
Coin and bullion 
(•bank’s reserves) ... 
Reserves of notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (“proportion” 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio”) 


U. S. FEDERAL RESERVE BANKS 
In I’s (000*s ' omitted) 

Sept. 26, Sept. 19, Sept. 26„ 
1934. 1935. 1935. 

Gold Certificates on hand 

and due from the 

Treasury ... ... 4,958,010 6,551,130 6,551,130 

Total reserves 5,216,960 6,789,680 6,794,750 

Total cash reserves ... 236,650 218,050 223,500 

Total bills discounted ... 20,310 9,640 9,550 

Bills bought in open 

market ... ... 5,810 4,680 4,690 

Total bills on hand ... 26,120 14,320 14,2^ 

Industrial Advances ... ... 30,280 30,130 

Total U. S. Gk>vt. seen* 

rities ... ... 2,458,550 2,474,820 2,474,560 

Total bills and securities 2,430,130 2,430,210 2,430,200 

Total resources ... 8,241,540 9,998,110 9,891,760 

Liabilities- 

Federal Reserve notes in 

actual circulation ... 3,134,970 3,426,790 3,430,170* 

Deposits — ^Member bank re- 
serve account ... 3,969,520 5,136,130 5,235,730 

Government deposits ... 154,510 224,500 112,2380 

Total deposits ... 4,309,090 5,605,040 5,609,522^ 

Capital paid in and 

surplus ... ... 285,130 299,640 298,990 

Total liabilities ... 8,241,540 9,998,110 9,891,760 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 

combined 70.1% 75.2% 75.2% 


BANK OF FRANCE 
In francs (OOO’s omitted) 

Sept. 21, Sept. IS, Sept. *20, 
Assets— 1934. 1935. 1985 

Gold ... 82,204,580 71,995,894 71,878,879 

Sight balances abroad 9,861 8,246 8,118 

Bills discounted ... 3,438,594 6,906,238 7,404,376 

Negotiable bills abroad 761,462 1,007,948 1,007,948 
Advances against sec. 

To the btate ... 3,200,000 3,200,000 3,200,000 

Other advances ... 3,104,175 3,876,876 3,295,758 

Negotiable Bonds, Sink- 
ing Fund Dept. ^ ... 5,898,204 5,800,402 5,800,402 

Other assets (excluding 

forward exch.) ... 5,107,236 5,008,869 4,984,314 

Liabilities — 

Notes in circulation ... 80,059,456 81,528,726 81,308,487 

Public deposits ... 3,544,565 3,108,956 3,061,039 

Private deposits ... 17,999,209 10,289,143 10,235,309 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Sept. 26, Sept. 19, Sept. 26, 
1934. 1935. 1935, 

Total gold reserves ... 1,851,890 2,732,020 2,741,94J^ 

Total bills discounted ... H,:>60 6,140 6,69<> 

Bills bought in ,open 

market ... ... 2,170 1,800 1,810 

Total U. S. Government 

securities ... ... 777,750 744,320 744, 32D 

Total bills and securities 791,920 759,570 760,0^ 

Deposits — ^Member bank 

reserve account ... 1,672,240 2,433,590 2,499i480 

Ratio of total res. to dep. , t . . 

and Federal Res. note , ' 

liabilities combined ... 72.6% " 79.9% 80.0% 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 

Sept. 22, Sept, 14, 

sesta— 1934. 1935. 

Gold ... ... 74,993 94,817 

Of which deposited 
abroad ... ... 20,851 29,620 

Reserve in foreign 
currencies ... 3,875 5,436 

Bills of exchange and 
cheques ... ... 3,383,859 3,838,111 

Silver and other coin 283,098 164,811 


NETHERLANDS RANK 
In florins (000*8 ; omitted) 


16,883 


»2 Assets — ; ; 

i ckdd 

Silver, 


864,141 562,941 541,911 

22,330 21,838 21,787 

25,601 57,638 63,915 


lome Bills discounted 

.roans and advances in 
Current account , ... 


Liabilities-^ 
Notes in 





THE 

MercaatiSe Bank of India, Ld. 

(Incorporated in England.) 

£1,800,000 
£1,050,000 
£1,075,000 

£1,750,000 

LONDON BANKERS. 

BANK OF England. Midland Bank, Ld. 


THE EASTERN BANK, LD. 

{Incorporated in Enulamf,} 

Heab Office : 

2 and 3, Crosby Square, 
I.OKDON, E.C\ S. 

Snbscrifced Capita! £2,000,001 

Paid-up Capital £1,000, OOC 

Reserve Fund , ... £500, OOC 

Reserve Liabiliiy of 
Sfiareholders . ■ ... . , £1,000,001 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore, 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received f or 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

^ Savings Deposit Accounts opened. 
Interest 2^ per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

Manager. 

Calcutta Branch: 9, Clive Street. 


II The Yokohama Specie Banki Ld, 

jfD’nnia'rii’nK'ni tv TadivN 


{Registered in Japan) 
(Established ISSO.) 

Subscribed Capital Yen. 100,000, 00§,||0 
Paid-up Capital „ 100,000,000,00 
.Reserve .Fiiud , , „ , 125,800,000,00 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 


HEAD OFFICE : 

15. Gracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES : 

Calcutta. Galle. Kota Bharu 

Howrah. Penang. (Kelantau) 

Delhi. Singapore. Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. New York. 

Madras. Ipoh (F.M.S.) (XJ,S,A,) 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.; (Pahang). 

Colombo. Kuala Lipis. 

Kandy. (F.M.S.) 

Current accounts. — Opened and interest 
allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. 

FIXED DEPOSITS.— Deposits are received 
for fixed period on terms which may be 
ascertained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No. 8, Clive Street, Calcutta, 
Howrah Agency, 21, Grand Trunk Road, 
Maidan. 


102-1, Clive Street. Calcutta H. KUROKAWA 
Post Box 406 F 


Manager 4 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT, 

8, CLIVE ROW. 

ALL CLASSES OF INSt)R,ANGE 


ge for us to deal with 
our interested attention 


Telephone : CALCUTTA 5286 


r or bate Investment ? 

BUY A BIG EVSURAINrCE POLICY » 

UNITED INDIA UFE ASSURANCE CC 

(ESXI), 1006)- - •• 

Ha* been for a quarter of a Centurv ’ ii . 1 .. 1 . . . 
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insure 

WITH 

HOOSEINBHOY 
A. LALLJEE & CO 


ABDOOLABHOY 
LALLJEE & CO. 


Insurance 
Fire, Marine, .Motor, Acci- 
°®S“» Commotions, 

iiartiiqxiake, etc., etc, ' 

STANDARD BIDG. 
Hornby Road, BOMBAY 
’Phone : 23 J 12 


Por all classes of Insurance 
Fire, Marine, Motor Acci- 
dent, Civil Commotions, 
Earthquake, etc., etc. 

; 55, ' CANNING STREET 

CALCUTTA 

’Phoue . i-;iS8 Cal. 


® Of Tigre to be an indepen- 

dent Principality under Italian control. 

(c) The cession to Italy of the Provinces of 
Harar and Ogaden. 

(d) An international system of control over 
the rest of Abyssinia. 

A^r tJie point with the British 

situation would be 
iff reduction of the British forces in 

Mediterranean to a more normal strength. It is 
added of course, Aat the new French outlook in no 
way affects Angle-French relations. On the informa- 

Signor Mussolini has 
«olated Great Britain from collateral action with, 
n ranee- a diplomatic coup with incalculable repercus- 
smns m Europe and Africa. Italy has all along 
insisted _ that Britain, in pursuing peace vis-Orvis 
Abyssima, is not an addict to altruism. Nor has 
Great Britain, despite her diplomatic dissertations, 
msavowed her immense interests in Egypt and in 
the terrain covered by Kenya and British Somali- 
land. in the ultimate analysis, clouded by ancillary 
incidents Abyssinia represents a British-Italian 
ciasli of interests inherently antagonistic. The 
armed, not to say alarmed, British activity on the 
Mediterranean and at Gibralter bespeaks the 
incidence of Britain’s present passion for peace, 
that she is, on the showing of her naval and aerial 
experts, not now on the same fighting standard as 
the great Continental Powers would not be missed 
by Signor Mussolini. 


imlf lf war-obsessed arrogance of 

Italy appears, in the light of the latest news, a 
supreme diplomatic triumph of IE Duce. The applica- 
tion of collective sanctions, under the authority of 
the Eeague of Nations, rests principally, if not 
exclusively on the complete co-ordinated collabora- 
tion of Great Britain and France. From the 
France took up an attitude of extenuatinef 
conciliation to Italy which hampered Britain in the 
legitimate application of the Eeague Covenant 
against Italy, on the finding of the Eeague, as an 
international outlaw. Sir Samuel Hoare’s definite 
pronouncement induced a reassuring response from 
Monsieur Eaval and the Eeague seemed to have been 
saved from utter impotence. That happened three 
weeks ago ; and the Eeague proceeded to set in 
motion Its cumbruous machinery of sanctions. 

inancial measures against Italy were approved by 
the co-ordinating Committee of the keagne Assembly, 
while proposals for economic action, snonsored bv 


iiicoociiic, wniua IS reauy an ultimatum, has at once 
altered the situation for the worse. It is a pointer, 
at a pschycological moment, which practically effaces 
France's active co-operation with Britain in the cause 
of collective peace. The danger, ever present in 
French and Italian niinds, of Germany exploiting the 
present situation is the diplomatic explosive that 
Signor Mussolini has, with consummate calculation, 
hurled at France. Monsieur Laval, in pursuit of 
France’s policy of security, cautiously cultivated 
Britain’s co-operation after the categoric statement of 
Sir Samuel Hoare that the collapse in the present 
instance of the League of N'ations would destroy 
the bridge that linked Britain to Europe. The 
implications of that statement, the considered foreign 
policy of the British Cabinet, were not obscure ; and 
France, remembering 1914-18 and intensely appre- 
hensive of a similar danger in the near future, 
ranged herself on the side of her chief ally to dis- 
suade Italy from an act of brigandage, but with 
reservations that restricted the degree and scope of 
sanctions. 

France’s reaction to Signor Mussolini’s gambit 


, Behable reports indicate that the situation in 
Lgypt is tense owing to the mobilisation of 50,000^ 
Sallem frontier and the arrival 
of 350 bombers and several submarines 
of Tripolis, 

]'■ 

military sanctions by 
Suez Canal or on the Mediterranean 


— in the vicinity 
^ bignor Mussolini declared to all whom 

It might concern that Italy was prepared to meet 
milita^ sanctions by war, whether roundabout the 
Suez Canal or on the Mediterranean. As far as is' 
known, the total of British warships in Alexandria, 
Port Said, Suez and Ahabah harbour is 190, besides 
the Malta fleet. At the Aboukir aerodrome alone 
there are 300 British aeroplanes. At the Cairo 
aerodrome 400 British bombers are awaiting instruc- 
tions. At the British military headquarters at Cairo, 
a considerable strength of tanks and artillery has • 
been assembled. Gas masks have been distributed 
widely. It is known that the Mediterranean Fleet 
Admiral, with: military highbrovrs, has inspected the 
desert from the air. The present relative, naval 
ohi MeditetraJaean is— '' ’ * 

i 1 '.-I flAt' * ' i i'i- 'rl j . r': • 

: Britain ^ Italy ■ ' 

sliElJBattleyiips' ' 6 '4 ■ 

f' Garridrs' I " ^1 





cu auu cuiisirucxive, was anatnema; condemnation, 
however merited, was impertinence, t'or, were they 
not the gods, the demi-gods and the serai-demi-gods 
of the railway world for years and years; who should 
know better than^ they how to run railways without 
ruining them? Government, through the Railway 
Board and the Railway Member, used to cast an 
appraising, if not approving, eye, on the doxology 
of the Conference, which would disperse after a fort- 
night’s cheerful appreciation of Simla and its autumn- 
al delights. 


vx '-v.a u uUi.ASj. UCiie LJJLC 

■ diplomatic pose that Italy and Britain have no points 
of conflict outside the local implications of the 
Abyssinian outrage. If deliberate and designed 
actions have any significance, the peril of war in or 
over Egypt is a stark reality. II Duce’s dream of an 
overseas empire, compassed by the Mediterranean, 
and the Nile, a modern replica of Imperial Rome’s 
sway over the Egypt of Cleopatra, is a vigorous 
element of Italy’s foreign policy. The Abyssinian 
episode— for it is no more in the Italian scheme of 
conquest— is the first step to the goal of Fascist 
Italy’s ambition. In the rvords of a great British 
imperialist, Italy seeks in a new world to restore the 
balance of the old. Pacificism and imperialism can- 
not coalesce in any concrete form ; and so long as 
the existence of empire States rests on imperialism, 
war is_ the only certainty of our civilisation. 
Humanity, red in tooth and claw, stalks the conti- 
nents, to-day Abyssinia ; tomorrow— who can tell, 


me pa,nkrupt condition of railways has induced. 
There is a commendable heart-searching and mind- 
cleaniiig; the Pharisaical spirit is subdued, if not sub- 
merged. This conversion of heart and mind marked, 
in rather sombre tones, the proceedings of this year’s 
conference Mr. J. C. Highet, Agent, North 
Western Railway, who presided, presented, what 
appeared to him, the two principal problems of 
railway administration— road competition and revision 
of rates. Mr. Highet, expressing the new sense of 
administrative efficiency, admitted that the best way 
to deal with road competition was to co-ordinate all 
forms of transport. Funds for capital expenditure 
should, he agreed, be largely spent on so constructing 
roads as not to duplicate existing transport systems— 
a suggestion of the Transport Advisory Council. The 
Railways have, it would appear, accepted the prin- 
ciple that precedence should be given to the construc- 
tion and development of non-competitive roads in 
areas innocent of transport facilities. The linking up 
of these feeder lines would rope in substantial receipts 
which are not now tapped. The Conference would 
do well to remember that transport has to cater to 
pods and not goods to transport. Certain forms of 
hansport, not necessarily primitive, are best adapted 
to prtain kips of goods. No co-ordination between 
road, rail and nver would cover all the PrnnnH 


The rift in the lute of Italy’s hymnal is the 
position of her finances. During the ten days to 
September 20, the Bank of Italy’s gold reserves 
declined by a further i;3,815,000. This continued 
. decline reflects Italy’s war preparations. The bullion 
.reserves of the Bank are used to purchase exchange 
.in Paris to meet payments for materials for the manu- 
j facture of munitions. In three months, Italy has lost 
.;£18,800,000 in gold. The amount of gold held by 
.the Bank is estimated at — 

June 30, 1934 ... i;i08,000,000 

June 30, 1935 ... ;£91,000,000 

i July 31, 1935 ... ^£87,000,000 

August 31, 1935 ... ;£78, 000,000 

. ^ ■ September 20, 1935 ;£72,200,000 

The drain can continue for some time ; but that 
tneans that Italy’s currency will be merely paper, 
The value of which will be negligible in the money 
‘inarkete of the world. Neither Germany nor France 
'hor Britein thought of or cared for the economic 
devastation of 1914-18. Tramgic History is repeating 
within a decade and a half. 
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we appreciate the points made by Mr. Highet soecial- 

wctivrorthe° distances, irres- 

fcl »ver 
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in July, there was a honference at New Delhi of 

^ A oi Indian Chambers 

?f Industry, the Associated Chambers 

oi Commerce, the Imperial Council of Agricultural 
Resear^ and the Indian Railway Conference Associa- 
t on. Before that the Railway Board had invited im- 
portant commercial bodies to convey their views on 
done^ALAA^i^°/ special Comihittee, which had 

Inori hff ^ V t Committee’s 

nf r been made public; nor is anything 
£.+ xf Government’s dpsion, if any, on the sub- 
J . Ihe case for revision is so strong and its 
urgency so manifest that it is more than disappoint- 
ing that Mr. Highet’s review does not encourage a 
reasoned optimism His plea that "a formidable ob- 

?f the attempting any complete revision 

ot the classification is the cost of compiling the special 
statistics which everts have advised to be necessary 

toK Gost counts for no thin g 

when Government pursue, as they often do, a policv 
ot purposeless extravagance or obstinate obsession 
To sidestep the admitted need of a revision of rates’ 
m consonance with India’s new economic and indus- 
trial requirements, is a grave lapse. It would seem 
that railway) admmistrations have not wholly broken 
away from the undisciplined traditions of immunity 

whk^h^ci+nM Gf the monopoly mentality 

which still leavens railway administration, though in 
a diluted degree, the Railway Member, who was 
present at t^ Conference, spoke in refreshingly candid 

■ railways to con- 

sider whether it is not possible for them to bring home 

people in the same manner as the 
motor transport concerns do. In regard to the 
passengers of the class who are acquiring the habit 
of motor transport, would not railways consider the 
desirability of impressing upon their subordinate staff 
t^ need of greater courtesy towards and greater 
attention to the comfort and convenience of that rla^g 
of passengers? At present I am afraid that class of 
pa,ssengers contemplates a railway journey with a cer- 
tain amount of dread and fear Ind regards it in the 
I tribulation. I see no reason whatever 
why that should continue to be so/' 

^ ^ 

nonZ/nf that indictment is a judgment on the 
policy of railway administration. Practices have pu 
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New Policies Issued 
Annual Income 


. Rs. 7,62,42,761 
. Rs. 3,14,01,970 
Funds Increased to 


’olicies in Force ... Rs. 54,20,38,518 
Total Claims Paid ... Rs. 16,29,88,814 
Rs. 15,53,88,843 

THESE FIGURES SPEAK VOLUMES FOR THE SOUNDNESS AND POPULARITY OF THE 
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matter of fact, applications received showed Rs. 138 
lakhs ; the significance of this response is all the more 
noteworthy as the loan was issued at 3J per cent., and 
at par. It is already quoted at a premium of 1.3 per 
cent., despite the fact of disturbed conditions in the 
West, which have already produced deleterious effect on 
giltedge securities elsewhere. 

Under capital expenditure, the Nizam Sagar is the 
most noteworthy, as it is estimated to cost Rs. 4J crores, 
on which the annual interest and maintenance charges 
will be Rs. 26 lakhs a year. The progress of this pro- 
ject will be watched with interest, as it is preventing 
any augmentation of the grants to nation-building 
departments like education, medical relief, etc. When 
even 4 per cent, on this project comes to be realised, it 
will give the Finance Member of the day an yield of 
Rs. 18 lakhs a year, which he may spend on the 
nation-building departments of the State. 

The Hyderabad State is almost a pioneer in find- 
ing a solution for the annoying problem of road and 
rail competition. The State budget provides for an 
expenditure of Rs. 18.96 lakhs over the expansion of 
road mechanical transport services which link motor 
with railway transport under the same agency. This 
innovation, while yielding net earnings of Rs. 2.8 lakhs 
to the coffers of the State, serves to prevent private 
monopoly of a public utility service, and gives, at the 
same time, to the public a service more regular, cheaper 
and safer. The cash balances, at the end of the past 
three Fasli years, also indicate the happy position of 
the finances of the State. At the end of I344--F, they 
were Rs. 292.07 lakhs ; and at the end of I345-’F, 
Rs. 267.12 lakhs. Another striking feature of the 
financial administration of the State is the depart- 
:mentalisation of the finances, by which the surpluses 
..accruing to a department are pooled for three years ; 
and further sums therefrom are voted to the department 
•concerned. This practice conduces to econoniy and 
.automatic development of the departmental activities. 

It is but proper to give a brief statement of some of 
•■the great schemes of development, marking the progress 
'of the Hyderabad State, during the 25 years, as during 
‘the current year, the Jubilee of H. E. H. the Nizam 
Mir Sir Osman Ali Khan Bahadur falls. In the words 
of Sir Akbar Hydari, the Finance Member, and the 
Leader of the States' representatives in the Constitu- 
tional negotiations, — "'the first ten years' reign was 
memorable for rallying the resources of the Hyderabad 
‘State to the service of the Empire during the Great 
War, when, besides indirect help, there were direct 
contributk)ns in money, consisting partly of subscrip- 
tions to the War Loan amounting to Rs. 12/3 crores 
■and free gifts in the form of subscriptions amounting to 
almost Rs. 2 crores ; introducing in the State a Paper 
Currency of its own, the profits from which amounted 
to over Rs. 19 lakhs a year ; construction of the 
, Himayat Sagar and the Osman Sagar to safeguard 
Hyderabad against floods at a cost of Rs. crores ; 


eonstruction of some of the buildings which beautify 
Hyderabad, such as the High-Court, the Osman General 
Hospital and the City College, at a cost of half a crore ; 
supporting the activities of the City Improvement Board 
which have continued unabated with liberal grants fx'om 
the State Exchequer, amounting by the end of the 
present year to almost Rs. 2 crores ; and revision of the 
scales of salaries increasing the Salary Bill of the' State 
by about one-third crore. 

During the present Nizam's reign, the progress of 
expenditure was satisfactory, if only because the depart- . 
meats of internal development show an increase of 

55f lakhs, to which should also be added a consi- 
derable portion of the increase to about Rs. 25 lakhs 
under interest and debt redemption, due to the mider- 
taking of capital works on a large scale from Loan 
Funds. Among the departments of internal develop- 
ment may be mentioned first education, including the 
inauguartion of the Osmania University, the expendi- 
ture on which has risen from Rs. 65 lakhs to Rs. 89 
lakhs. Among the large programme of works, made 
feasible by the departmentalisation system, may be 
mentioned the Hyderabad modern drainage system arid 
supply of pure drinking water at a total cost of 
Rs. 22/3 crores ; the provision of drainage systems, 
water works and electricity and other amenities to the . 
chief towns, facilities for through communications by 
construction of large bridges over the Bhima and over 
the Godavari at three places, costing in ail over Rs. 60 
lakhs ; and a net- work of roads over the Dominions, 
costing about Rs. 2| crores. 

It is only agriculture, receiving an annual grant of 
about Rs. 9 lakhs, that has not yet received its due 
recognition. 


B E W A R El 

OF LEAD POISONING ! 





THE SOUTH INDIA 

FIRE AND GENERAL INSURANCE CO 

(COIMBATORE) LIMITED. 


ENCOURAGE AN INDIGENOUS ENTERPRISE 

A COMPANY 
OF YOUR OWN! 


SUPPORT AND POPULARISE THIS PURELY 

INDIAN CONCERN 


m ALL YOUR INSURANCE RISKS 

(FIRE, LIFE, MARINE AND ACCIDENT) 


MANAGED BY 

G MILLOWNERS AND BANKERS 
Life Premnims: Sure Promerts of Hi< 



Uctober 19, 1935] 


INDIAN FINANCE 


1201 



■ ■ ^ 


The subsrfy of a quarter lakh a year to Tata’s for 
diverting the Trans-Continental Air Mail to Hyderabad 
making adequate provision for starting of a Civil 
Aviation Club and the deputation of an officer to Eng- 
ird to arrange for the starting of broadcasting stations 
between Hyderabad and Aurangabad deserve special 
notice as conducive to bringing the State in line with 
modern civilised States. 

His Exalted Highness was able to achieve so much 
goo tor his subjects, mainly through the purchase of 
the railway from the company without any loan. The 
Denetit to the State was, on an average, about Rs. io8 
lalchs a vear, as a£''ainst nnh/ T?® oa 


IN THE AERIAL BLUE, 

The conquest of the air has opened another vast 
world to man service. How mag’nificent and mani- 
fold that service is appears from a concise report on 
the progress of civil aviation in India in 1934-35. In 
two decades, flying has taken its place as one of the 
premier transport services. Railways and ships grew 
into their present speed and security in two hundred 
years ; aviation has leapt, as it were, into popularity 
in^ twenty. ^ The mid-Victorian poet^s prophecy of 
science culling her secrets from the latest moon has 
in aviation a remarkable fulfilment. A country of 
wide spaces and wonderful mountain ranges, India 
presents a great promise for aviation. Flying can 
never be a popular service in this country of incredible 
mass poverty ; but the transport of mails, merchan- 
dise, tourists, scientific survey and parties and 

affluent papengers is outstripping anticipation. The 
responsibilities of the Director of Civil Aviation are 
widening quickly and, with the carrying out of 
Government's programme of capital expenditure, 
aviation is coming into its own. This programme, 
for which Rs. 92| lakhs are earmarked, envisages the 
full^ equipment of the ti'unk air mail route across 
India with night flying apparatus, ground organisa- 
tion and meteriological and wireless accessories. 


London reports suggest that the trans-India route 
may be open for night-flying by the beginning of 
next year, though the schedule of the Government 
of India post-dates it by six months. The develop- 
ment programme provides for similar equipment of 
the Karachi-Bombay-Madras and Colombo routes, 
the laying down of a route between Bombay and 
Calcutta and Madras and Calcutta and the improve- 
ment of the Karachi-Lahore service. Last year's re- 
cord carried civil aviation on a big wave of expan- 
sion. An internal air service began operations in 
Burma ,• a regular air mail was inaugurated between 
Karachi and Lahore ; and the decision of the British 
Post Office in December to introduce the flat rate air 
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inau surcharge to all places in India, followed by the 
^plication of the Ivondon-Calcutta service and of 
the complementary feeder lines in this country, had 
a stmulatmg effect. The total weight of mails 
carried by Tata s Western India air mail in 1934 
increased over 76 per cent., and once again that 
service registered a hundred per cent, regularity. 
Since March of t^is year, a remarkable record has 
been marred, but it still remains an outstanding 
achievement among air mail Hnes. The Tata 
Machines serve Karachi, Bombay, Hyderabad and 
Madras. For a considerable period, an extension to 
Colombo has been anticipated and it is to be hoped 
that the Ceylon Government will make this expan- 
sion possible in the near future. India is served by 
three big lines-— Imperial Airways ; K. K. M. 
fAmsteidam-Batavia) and Air France (Paris-Saigou). 
The development of the internal service will naturally 
align itself to Imperial Airways, operated in India 
by Indian Trans-Continental Airways, as the main 
trunk line. 

One flying club— that of Kathiawar— closed 
down ; but at Delhi, Karachi, Bombay, Madras, 
Trichinopoly, Dum Ditm, I/Ucknow, Cawnpore and 
Lahore, the work of training pilots and popularising 
flying has been progressive. The outstanding event 
was the enterprising instructional flight to Europe 
organised by the late Flight-'Lei'’ten3nt Binley, whose 
unfortunate death was widely regretted. The' survey 
of the year s accidents is the only setback in an 
otherwise fruity report. There were actually four 
fewer mishaps than in the previous year, but the 
consequences were much more serious and four lives 
were lost as compared with no fatality in 1933. 
What aviation has done to facilitate communication 
between Britain and India is indicated by statistics. 
In 1930, (the first complete year of working) the 
weight carried was about 39,700 lbs. to India and 
about 3,500 lbs. from India ; for 1934 the total was, 
to India about 85,000 lbs. from India about 83,500 lbs. 


Mody-Lees Pact. We deem it our duty to stress that 
ciated with episodes which have left a bad taste m 
the present enquiry is ill-timid, unwanted and asso- 
the mouth. While we must make our position in 
this regard clear and unambiguous, we do not agree 
with those who criticise the personnel of the Board* 
For the present enquiry, Sir Homi Mody is as much 
culpable or responsible as the Government Let not 
the critics from Bombay forget that their own Mill- 
owners’ Association backed Sir Homy in the Pact 
which he concluded. If, then, this enquiry was to 
take place whether we liked it or not, the Board as 
it is now constituted is as good a Board as the 
Government could have set up. The Millowners of 
India will find that in Sir Alexander Murray, they 
have a Chairman for the Board who will be appre- 
ciative of Indian interests and impartial in his 
judgment^ of rival claims. Much has been made of 
the appointment of a British businessman as the 
head of this enquiry. All this criticism has its root 
in a lack of proper appreciation of the credentials, 
equipment and past career of Sir Alexander. Let us 
also not forget that the cause of protection to Indian 
industries received the most stalwart support during 
the occasions when the Tariff Board was presided 
over bj an European and the commerce portfolio was 
in charge of a British civilian. We cannot agree 
that the mere appointment of an Indian as the Chair- 
man of the Tariff Board would have ensured a more 
favourable treatment to the Indian textile industry. 
Instances are not rare where Indians have out- 
heroded Herod. So far as this enquiry is concerned, 
we believe that it is wTong to make all this fuss 
about- the mere fact of a European being its 
Chairman. 


However, w^e agree wdth many of the other points 
made out in the representation of the Indian 
Merchants’ Chamber of Bombay. The terms of 
reference are limited to the examination of the cost 
of production in this country ; the issue is thus pure^ 
ly an economic one. We believe th^, in view of this 
important consideration, the Government should 
have appointed an economist on the present board. 
In the absence of the strictly scientific outlook which 
a trained economist would have brought to the 
deliberations of t^e Board, there is every reason to 
fear that political issues may have exaggerated 
significance. It will be the diflScult task for Sir 
Alexander to keep the enquiry within strictly econo-. 
mic limits. This caution is all the more necessary 
as the earlier history which has culminated in this 
enquiry represents a measure of political intrigue 
which has caused bitterness in this country. The 
impression prevalent in Lancashire is that the Indian 

{Continued on page 1223) 


THE TEXTILE TARilFF BOARD 
With the arrival of Sir Alexander JMurray in 
Bombay, a ticklish and somewhat embarassing 
enquiry has begun. We do not envy Sir Alexander 
his task. At the outset, we may own that w^e do 
not see any need for this enquiry at this stage or at 
this moment. 'Not can we reconcile ourselves to an 
investigation which is an off-shoot of the notorious 
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NOTICE 

A final export quota of 10.2 per cent, making a 
total of 60.2 per cent, of the crop basis for the year 
1935-36, is now being issued.' . 

' Individual tea states will be advised as to the 
ainpWt .of them final export quota as promptly as 

By order of the Committee, , : ' 
■ ' ■■■' - . ■ j. M. PYE. ■■ 

■ Joint Controller. 

Royal Exchange 
Calcutta, 14th October, 
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And there came a leper to him, beseeching 
him, kneeling down to him, and saying unto him, 
if Thou wilt. Thou can' st make me clean. 

And Jesus, moved with compassion, put forth 
his hand, and touched him, and saith unto him, 

I will; be Thou clem. 

And as soon as He had spoken, immediately 
the leprosy departed from him, and he was cleaned. 

For any the foullest disease, there may be cleans- 
ing. But the patient must not lack faith, nor must 
the physician lack grace. If only the managing agents 
in India should realise the folly of some of their ways. 
Dr. P. S. Lokanathan would fain prove a master- 
healer for the ills with which they are afldicted. It 
is not that they know not their sins ; they know their 
sins and persist in them. Salvation in their case 
becomes hundred-fold difficult. Yet, their sins must 
be redeemed ; forj we do need the service which the 
managing agency system, purged of its dross, can 
render. This is the conclusion which Dr. Lokanathan 
underlines in his opportune publication, Industrial 
Organisation m India (George Alien and Unwin Ltd. 
X5s.). I would strongly commend the book to eveiy 
leader of the business community, to everyone who has 
aught to do with managing agency, to all those who 
wish to see Indian industiy replanned and reorganised 
^on a basis which spells enduring prosperity. 

Much has been said and written, in recent years, 
about managing agents and their ways and wiles. 
Three outstanding landmarks arrest one’s attention. 
The first is the downright condemnation of the system 
by the Bombay Shareholders Association and their 
demand that it should be uprooted lock, stock and 
barrel. The second is the reasoned defence of the 
system as it obtains in the Eastern Pr^idency, the 
defence being led by Mr. K. C. Mahindra in the 
evidence which he tendered at rhe special request of 
the second Textile Tariff Board. The third is the 
•chapter in Dr. Matthai’s report on managing agents — 
following closely the views advanced in Indian Finance 
in a series of articles. Dr. Lokanathan’s may be said 
to represmt the final Judgment on these valuable data. 
Not that his treatise is a mere compilation of, or 
routine commentary on, these materials. Dr. Loka- 
nathan has thought carefully, gauged developments 
sympathetically and understandingly, and planned for 
the iuture with vision, courage and circumspection. 
Reading through everyone of the pages of his fascinat- 
ing book, there is not a word or hint or the slightest 
trace of bias or prejudice ; he has the complete im- 
partialitv of a strictly scientific student. The data he 


a serious kind, may ibe admitted, but they are capable of 
solntion. On the other hand, in some 'ways, it will be a 
great advantage for the country to have the continued 
services of agency firms with ripe experience and great 
financial resources. Managing agents perform a wide 
variety of functions which cannot all be undertaken by 
ordinary Boards of Directors. 

^ At the same time in the future industrial organisa- 
tion it may be expected that there will be increasing 
opportunities for Boards of Directors to function. As 
each new industry gets started and as experience is 
gained by the Board of Supervisors, the earlier risks pf 
pioneering and organising would disappear, ajad die fi el d 
would become clear for ordinary management tjpified by 
a Board of Directors. The managing agency firms will 
be the ^ spearhead of industry and the vanguard of the 
mdustrial araiy of leaders ; the Board of Directors will 
follow iu their footsteps, Bach will gain from contact 
with the other and the country will be the richer on 
account of this variety in its industrial leadership. 

To those who suppose that if the managing agency 
system is abolished and industrial control is assumed 
by Boards pf Dipctors, with a managing director, 
secretary, or president as the chief execiitive officer, 
as in other countries, every difficulty will be solved. 
Dr. Lokanathan has the ready answer that, in one way 
or another, those now connected with the several 
insmaging agency firrns will continue to represent the 
quintessence of the industrial ability and experience 
available in the country, and whatever be the form of 
industrial control that is devised, they will undoubtedly 
pmain the ''captains” of industry. In thus advertis- 
ing the virtues of the managing agency system,, the 
learned doctor is not unaware of the extreme defects 
which have come to light in a number of cases. In this 
connection, he makes distinction between the European 
managing agency firms and the Indian managing' 
agency firms. The remarks, which he mak^ in com- 
paring and contrasting the two kinds of agency firms,, 
may not prove palatable to such nationalists as have 
no tolerate for a frank exposure of national defects 
and deficiencies. But those who have had ari 3 d:hiiig 
to do with Clive Street and Hornby Road would 
readily agree that the bouquet which Dr. Lokanathan 
has presented the European agency houses is as reserv- 
ed as the brickbat which he hurls at most of the 
Indian agency firms. The European managing agency 
firms represent th harmonismg of the best features of 
the hereditary system and the selective system, while 
Indian firms are mostly family concerns, allowing sons 
and heirs of the families to become managing agents 
irrespective of their ability to perform &ese tasks. 





rights conferred on managing agents over the agency 
business. The powers of assigning the rights of agency 
firms tend to exaggerate and foment these abuses. Dr. 
Lokanathan suggests that the following clause, taken 
from the latest English Companies Act, must be adopted 
in India: 

*Tf in the case of any company provision is made 
by any agreement entered into between any person and 
the company for empowering a director or manager of 
the company to assign his office as such to another 
person, any assignment of office made in pursuance of 
the said provision shall, notwithstanding anything to 
the contrary contained in the said provision, be of no 
effect unless and until it is approved by a special resolu- 
tion of the Company.'’ 

The incorporation of a simliar provision in the 
Indian law is urgent and should not be delayed. 

But what is really required is a change in outlook 
and a better appreciation of responsibility. We want 
new blood, new ideas, new drive, new conception of 
public duty, new etiquette and integrity. This cannot 
be achieved by the mere substitution of Boards of 
directors for managing agents. Nor will the imposition 
of greater responsibility on directors solve the problem. 
Dr. Lokanathan advances the original view — and I 
agree with his view — ^that under the managing agency 
system, it is impossible to have a Board of directors in 
the British sense of the term. A Board of directors can 
be, alongside a managing agency firm ; only a mere 
ornament to the industrial organisation, or the echo of 
the managing agents or just figure-heads and no more. 
The doctor stresses the conclusion that the managing 
agency system and the system of control by a board of 
directors are mutually exclusive and opposite and that 
the failure to recognise this fact has led to the perpetua- 
tion of a number of undesirable consequences which 
could have been remedied by proper legislation. Dr. 
Lokanathan suggests that the idea of boards of directors 
must yield place to a Board of Supervision ; and the 
case which he makes out in this behalf must be stated 
in his own words: 

What is therefore required is to interpose between 
the managing agents who are the real ‘directors of in- 
dustry," and the shareholders, some body or committee 
of men who must 'be entrusted with quite specific powers, 
but whose ^ functions will be very different. Germany 
and Holland afford examples of great value to India. 
In Holland, business concerns do not possess Boards of 
Directors in the British sense of the term. A small body 
known as the ‘commissarissen" is appointed whose duty 
it is to supervise and report to the shareholders upon 
the activities of the ‘Directeuren." In German^" the 
Aufsichstrat performs functions similar to those of the 
Dutch commissarissen. These functions are important, 
and include the securing of all relevant information to be* 
placed with the shareholders, the approval of the com- 
pany’s balance-sheet, the right to be consulted on every 
important new policy and so on. Indian company law 
must likewise recognise the existence of the managing 
agency system and provide for the constitution of a 
Board of Supervision which, while leaving administra- 
tion in the hands of the managing agents, may exercise 
general supervision and act as adviser and guide to them, 
and be responsible to the shareholders for the supplv 
of accurate information. It should also be provided that 
the balance sheets of the companies manacred bv 


Dr. Lokanathan proves from the history of the British 
managing agency firms in India that two t37pes of 
ability have intermingled in a continuous stream: ‘The 
. original founder or founders of the agency firm have 
their family represented on the firm from period to 
' period, but there is always an outside element brought 
into the business which brings with it not only some 
capital and industrial experience but knowledge of the 
technical conditions of some industry or other. The 
family heir serves to maintain continuity in the owner- 
ship. of the firm ; but there are always two or more 
partners recruited from the firm’s senior assistants. 
■These latter continue as partners as long as their services 
are available, but on their retirement or death they are 
not succeeded by their sons, but their place is taken 
by other assistants from the industry.” 

As Indian agency firms are more or less conducted 
as family concerns, the field of selection for managing 
agency functions is, extremely limited. It is, of course, 

■ not to be understood that the succession to a firm 
by the son or heir of the family is necessarily a mistake; 
but when this occurs to the exclusion of other talents 
and experience, the results are unsatisfactory. It is 
for this reason that Indian agency firms have shown 
mainly financial capacity but rarely any capacity for 
expert technical knowledge. Another important dif- 
ference between the European and the Indian managing 
Jagency system is that it is only the former that reveals 
its distinctive features and harmonises theory with 
practice. In the words of Dr. Lokanathan, — 

’ ‘‘So long as a managing agency firm manages just 

one industrial company, the only effect is that it 
combines the financing function with that of manage- 
ment. But when a large number of units in different 
industries comes to be controlled by one managing 
agency firm, very interesting influences on the structure 
v’of industry are brought into play. If we exclude a few 
firms like Messrs. Tata Sons and Co., practically all the 
Indian managing agents are concerned with one or two 
' or a, small number of units belonging to one and the 
same industry, and therefore have no such influence on 
' the structure of industrial organisation as the typical 

. . managiiig agency unit has In the case of the 

European section of the system, both the nantre of the 
organisation and the men who run the agencies are 
: equally important elements in industry. The administra- 

tive ‘integration*' to which we referred in the last chapter 
is secured under the British managing agency system, 
and if, therefore, the system is given up, we shall lose 
some of the valuable advantages that are associated with 
it.** 

Dr. Lokanathan is, therefore, persuaded that 
what is now prevalent in the case of most of the British 
agency firms and a few Indian agency firms is worthy 
and wholesome and must remain a permanent feature 
of the Indian industrial system. He would like, in the 
first place, that the Indian firms, which, save for some 
notable exceptions, have remained financial and not 
industrial in character, should take steps, on the model 
of the British firms, to organise their personnel and 
business in a way that will subserve managerial or 
adminishative purposes. In simple terms, what is 
needed is not only a hereditary system but its associa- 
tion with selective system. Towards this end, attention 
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and control with a view not merely to eradicate the 
undesirable elements that have crept into the system 
but to develop and strengthen those features that justify 
its continuance. A membership of the association must 
imply a definite recognition of responsibilities and a 
loyal conformity to prescribed standards of conduct. 
At the same time, the association must not be exclu- 
sively Indian or European, Both sections must unite. 
Each will gain by association with the other. The 
Indian managing agents will find their experience en- 
riched by a knowledge of the methods of co-ordination 
and control successfully adopted by British managing; 
agents. In turn, the latter will find that in, new fields 
of activity their chances of success improve by closer 
contact with Indian business men and by co-operation 
with them. Such co-operation will, by inspiring confid- 
ence in the investing public, enable a larger amount 
of capital to be drawn into industry. 


he anticipates that the experience which the Board of 
Supervision would gain as a result of this performing 
■certain definitely assigned, though limited, functions 
would bring about a wider dispersion of industrial 
knowledge and experience ; a nucleus of men possessing 
intimate acquaintance with the general problems of 
industrial management would thus be formed, who 
would be able to supply the necessary basis for the 
constitution of a board of directors for companies that 
may be formed outside the managing agency system. 
He sees no need for managing agency in well-established 
industries and in industries which do not involve difficult 
problems of finance or high technical ability. Further, 
in industries of national importance like public utilities, 
it is dangerous to adopt a system which confers such 
enourmous powers on the managing agents. Managing 
agency in relation to banks and insurance companies 
are a sheer superfluity — ^the fifth wheel in the coach- 
analogous to the appendix in the human system, capable 
of no good but likely set up great harm in the form 
of appendicitis. Dr. Lokanathan sees, however, two 
important ways in which the managing agency system 
can still justify itself: ''Where it has the opportunity 
of performing the useful function of co-ordinated and 
centralised control in administration great economy can 
be achieved under the system. Again, where much 
pioneering work is involved in the establishment of new 
industries, and where financing requires not merely 
large resources but considerable waiting, the managing 
agency system can be of the greatest value to the 
country.*' 

What the future of the managing agency is, will 
greatly depend upon the development of certain forms 
of control, both from within and without. First, as 
a rem.edy from within, Dr. Lokanathan advocates the 
creation of an association of managing agents which 
would be a kind of self-regulating organisation serving 
as the best insurance for the safety and permanence of 
the managing agency system. This association must 
develop and popularise certain internal rules of conduct 


The internal organisation that is necessary in 
managing agency firms means, as has already been 
indicated, expansion of the scope of an agency firm 
to more than hereditary claims. Serious efforts must 
be made to secure and utilise the service of persons 
with industrial experience and technical knowledge. 
The wisest course for the Indian agents will be to recog- 
nise that they are no more family properties ; that they 
are business concerns which should draw in continuously 
a fresh stream of outside ability which will infuse life 
and vigour into the business. Changes in the Company 
Law are overdue. Directors are now dummies ; and 
auditors do no more than mere formality. The direc- 
tors should yield place to a Board of Supervisors who 
will owe their position not to the favouritism of manag- 
ing agents but to the franchise of shareholders. The 
auditors must be entrusted with such responsibility and 
endowed with such a status that audit will, as it should, 
stand for fearless criticism and independent scrutiny. I 
do not suggest that auditors as they are at present are 
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dishonest. But human nature being what it is, a good 
many of them are willing to connive or wink at prac- 
tices which, in a more independent position, they would 
,be sure to expose. Above all, the changes that have to 
be incorporated in the Indian industrial system will be 
possible only if it is definitely recognised that there is a 
fund^ental difference between the British system and 
the Indian system of company management, and a 
not less stnbng difference between the British invest- 
ing public and the Indian investing public. This 
recognition must imply a more stringent Company 
Law, a more responsible status to the Board of super- 
visors Md to auditors, and a more constant performance 
of the function of watchdog by the State. 


mend ot mine, must already be familiar to my readers. 
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w If ^ investing public and the promo- 

ters of mdus rial concerns. Kothari understands under- 
clients pay .heed to his recommenda- 
tion because they know that he understands under- 
writing^. In the case of everyone of his under-writings 
t lere has been substantial over-subscription ; and all 
the scnps stand at a good premium. A recent venture 
sponsored by him was the Rajalakshmi Mills, whose 
preferpce shares were strongly recommended by me 
This issue was four times over-subscribed ; and the 
preference shares are quoting at a premium of 6 per 
cent, to 8 per cent. I have no doubt that the nm 
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South India seems to be in the mood to translate 
(beams into facts in the realm of industry. The 
advernsmg columns of Indian Finance have, in recent 
Q testimony to the increased activity in the 
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(From Our Correspondent) 

Bombay, Oct. 16. 

The recent crisis on the Stock Exchange has led 
to a rather belated attempt to check the worst 
teatures^f rash speculation. For some time, certain 
tmdesirable activities of sub-brokers have attracted 

A Stock Exchange. 

And things came to a head with the recent manipula- 
tion to call it by no other name, of the market for 
purely speculative purposes. The Stock Exchange, 
at a meeting, have decided on certain measures which 
will make it obligatory on sub-brokers, who register 
their names as members of the Bombay Stock Ex- 
change, to submit themselves to the control of the 
Board of Directors. 


. ^Mr. K. R. P. Shroff, the President of the Board 
of Directors, has stated publicly that, in framing the 
new rules, effect was only being given to the recom- 
mendations of the Atlay Commission which was ap- 
pointed to enquire into malpractices on the Stock 
Exchange and to^ suggest measures for the better 
^ntrol and direction of the Exchange transactions. 
This Committee recommended that, if brokers 
decided to have sub-brokers, they should register 
their names with the Share Brokers* Association ; 
they should be subject in all their dealings to their 
control ; and they should, under no circumstances, 
be permitted to give a contract in their own names 
or be admitted to the Exchange. As a matter of 
fact, the Exchange had not, till now, found any 
necessity of controlling sub-brokers. Some of theni, 
however, became parasites and it was considered 
necessary to control their shady transactions. Mr. 
Shroff further stated that the criticism that the new 
rules invest the President with autocratic powers was 
baseless. The Board had deemed it necessary to 
frame the new rules and the President, as such, had 
nothing to do with them or giving effect to them. 
No genuine brokers could take exception to the 
rules which are designed to eliminate abuses and 
regulate legitimate transactions on the Exchange. 
'Vl^ether the new restrictions should be enforced 
immediately or be deferred till November 1, will be 
decided by the Board at a special meeting. 


Council, the stormy passage of the Special 
Powers Bill continues to churn waters of public dis- 
content.? Popular opinion has expressed itself in 
very definie terms against the spirit of the Bill on 
the w^ell known ground that special powers have a 
habit of being exercised beyond the scope for w’^hich 
they were originally intended. The Home Member 
has, as usual, taken an attitude of stubborn opposi- 
tion to every suggestion of the popular element in 
the Council, though his obiter dicta carries no autho- 
rity other than the opinion of Government. The 
spearhead of opposition was whether the Bill should 
make civil disobedience the ostensible plea for arm- 
ing the executive with plenary powers. All that the 
Home Member could say was that, although civil 
disobedience was definitely suspended, one could not 
guatantee that the situation would continue to be 
the same in future. Legislation on a hypothetical 
supposition is the last resort of autocracy. 


The Corporation have presented the Government 
with an unanswerable indictment of the Motor Tax 
Bill. That such an important piece of legislation 
should have been framed without inviting the opinion 


of the Corporation was the Corporation’s first line 
of attack. And on statistical data, the Corporation 
pomted out that the aggregate burden on the owners 
of motor vehicles would increase from 25 .to 100 per 
cent, and this burden would be exclusive of such 
fees as might be charged for the registration of motor 
cars and for driving license. By far the greater 
number of motor cars is used exclusively for busi- 
ness purposes. To increase, at one stroke the 
burden of taxation on them by 25 to 100 per’ cent, 
without any proportional relief would compel most 
of the users of these vehicles to forego their service 
altogether, thus reducing automatically the earnings 
of motor car owners. Ending up their appeal on 
behalf of the citizens, the Corporation suggest that, 
if Government is not able to accept the Corporation’s 
point of view, the Corporation, nevertheless, trust 
that Government would consider the Corporation ’vS 
claim for a proportionate increase in the subsidy 
(Rs. 25,000) now paid to the Corporation in respect 
of the tolls levied by the Corporation in virtue of a 
specific agreement, which, if properly interpreted, 
would bring the Corporation’s revenue Jrom such 
source to a much larger figure. I do not think that 
the Corporation really have any hope that this plea 
for a moiety of the new Motor Taxation Revenue 
would come to them. But on the principle "'Ask 
and^ ye shall receive” the Corporation, perhaps, feel . 
justified in asking. 


The reactions of the war in Abyssinia are 

beginning to be visible in Bombay. While prepara- 
tions in Europe are in progress towards the applica- 
tion of sanctions against Italy, arrangements in 

India are obviously keeping pace with the League’s 

activity, Bombay Harbour is now a veritable 

beehive of shipping. No less than 350 men have 
been engaged to work on a passenger ship which is 
to be converted into a hospital ship. It is under- 
stood that the ship will sail about the middle of he 
month to East Africa fully equipped as a hospital 
sliip.^ It is the same ship that w*as converted into a 
hospital ship during the last war. There are other 
rumours that the G.I.P. and the B.B. and C.I. 
authorities have received instructions from the head- 
quarters to be ready to convey troops, though official 
quarters contradict this rumour on the ground that 
there is no need of any special instructions before- 
hand as the Bail way Board has statutory authority 
for such emergencies. Bombay itself does not take 
more than an academic inerest in the war. The 
apprehension that the conflict in Abyssinia would 
induce profiteering has not materialised appreciably, 
although there is a tendency on the part of provisions 
and stores vendors to put up prices on the pretext 
of w’ar. The Europ^n commercial oommunity seem 
to think that complications of the war might bring 
about a crisis in which England could not but, how- 
ever much against her will, participate. 


A new halo is about to be set around Ahmeda- 
bad. Dr. P, K. Ghosh of the Zoological Survey of . 
India, who was deputed by the Government of India 
to investigate the natural gas field located at Gogha 
near Ahmedabad, has reported that there are 
immense commercial possibilities if these potential ■ 
gasfields developed along scientific lines. A 
Company is being formed for the purpc^ of ex- 
ploiting these natural resources. The promoters of 
the. Company intend to generate electricity, using 
naural air as the power units, to supply Ahmedabad 
and other towns in the neighbourhood. The 
importance of cheap x)ower for industrial and 
domestic purposes is obvious. And tbe successful 
working of the new enterprise would contribute 
materially towards the industrial development of 
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SOUTH INDIA 

(From Our Correspondent) 

Madras, Oct. 16. 

Mysore comes out well in the revealing light of 
retrospect. The address which the Diwan, Sir Mirsa 


primarily to supply subordinate officials for the various 
departments of public seryice. The educational 
system must be adapted to the urgent requirements 
of the country. This adaptation must take the form 
of increasing attention to science/' I cannot here 
follow Mr. Chintamani into the delectable explora- 
tion of faith versus- proof. I share his unalterable 
conviction that any weakening of religious faith is 











Ismael, delivered, in opening the Dusserah session of 
the Mysore Representative Assembly, illustrated the 
truism. The Diwan's surve\7 of Government spade 
work in the field of rural reconstruction and the 
general economic development of the State was 
impressive and comprehensive. Among big-scale 
industrial enterprises, the Bhadravati Iron Works, 
where steel is to be manufactured ; the Sandalwood 
Oil Factory and the Sugar Factory are in the fore- 
front. Among minor industries, the Soap Factory, 
along with the manufacture of electrical goods, has 
passed beyond the experimental stage. Much has 
been done to develop agriculture, not merely in the 
raising of commercial crops, but also in the facilities 
afforded to ryots to rear healthy livestock and under- 
take subsidiary industries like sericulture. Education, 
medical relief, sanitation and general uplift stood out 
from the Diwan's address in attractive form. Sir 
Mirza Ismael's genius for constructive administration 
received yet another endorsement in a gathering which 
included Sir C. V. Raman, Mr. C, Y. Chintamani, 
Colonel Plowden, Sir Charles Todhunter, Sir K, P. 
Puttana Chetti, Sir M. O. Forster, Mr. K. Sankara- 
narayana Rao and Mr. A. Krishna Rao, 


fatal to the nation as to the individual. It is by faith 
and faith alone that we ‘'rise on the stepping stones 
of our dead selves to higher things." 


It will interest readers in Calcutta to know that 
the Syndicate of the Madras University has appointed 
a Special Committee, including well-known local 
journalists, to consider the institution of a diploma 
course in Journalism. The Committee's report 
makes out the following points of agreement: (a) 
that the training now given to journalists and the class 
of persons now taking up journalism were not on 
the whole satisfactory ; (6) that there was need for 
a comprehensive course involving a good knowledge 
of history, economics, politics and a general know- 
ledge of scientific, municipal, parliamentary and 
foreign affairs ; (c) that there was need for a code 
of journalistic ethics and that the best way to create 
a body of opinion to prescribe the best standard of 
conduct in journalism would be by training men in 
this course, as such men would form the nucleus of 
an association on the lines of the British Medical 
Council ; (d) that there was need for two kinds of 
journalists in this country-journalists who catered to 
the English Press and journalists who catered to the 
vernacular Press — and that the entrance test for a 
course in journalism might be different in these two 
cases ; (e) that the institution of such a course would 
improve the status of journalists and would prevent 
a large many ill-educated persons invading the rank 
of journalists. 


The fundamental quality of the Mysore Govern- 
rnent's rural reconstruction scheme is that reconstruc- 
tion, to be stable, must be broad-based, embracing all 
departments of life. The ryot cannot be reclaimed 
economically without dealing with him as a human 
unit. Another element in the State programme is 
departmental co-ordination. Sir Mirza Ismael made 
a special point of this in his address. "The Agricul- 
tural Department," he said, "is responsible for the 
improvement in quantity and quality of a great bulk 
of raw material. The Department of Commerce and 
Industiy is engaged, not only in perfecting plans iix 
its utilisation, but also in the very important matter 
of marketing surveys. The Electrical Department 
supplies cheap power. It falls to the Finance 
Department to find loans at reasonable rates of 
interest." The chain of co-ordination links up village 
punchayats with Government. Mysore has its pro- 
blems of unemployment, of agricultural indebtedness, 
of mortalit3^ of primary education. But each in its 
wa> is less of a problem to-day than five years ago — 
a consummation largely due to the statesmanship of 
Sir Mirza Ismael. 


A suggestion under consideration is whether^ the 
Port Trust should undertake, with or without special 
charges, the landing work in the Madras Harbour. 
The matter came up in connection with a reference 
from the Trust to the Chamber inviting their views as 
to the arrangements to be made for landing work in. 
the harbour after September 1937, when the present 
agreements with steamship companies in regard to that 
work would terminate. The steamship companies 
have been doing the work since the construction of 
the harbour in 1918-19 on terms stipulated by them ' 
and approved by the Government and the Port Trust. 
The mercantile community have been complaining 
against "unduly heavy rates" being charged for land-- 
ing work, and they contend that, if left to themselves,, 
they could get the work done at competitive rates, as> 
low as four to eight annas per ton. 


India is still religious-minded and needs so to 
lin — ^that was the essence of Mr. C. Y. Chintamani's 
Krishnarajendra Silver Jubilee lecture under the 
)ices of the Mysore University, with Dr. E. R. 
:alfe the Vice-Chancellor as President. The subject 
" Religion and Science in National Life," a theme 
:h threw in strong relief the sturdy qualities of 
Chintamani's mental and moral calibre. India's 
Dnal consciousness is steeped in the conviction that 
e is no conflict between religion and science, 
a's growth to the full stature of nationhood rests 
hat elemental basis and Mr. Chintamani did well, 

1 his gift of torque and artistry of words, .to stress 
faict at a time when irreverence of things spiritual 
reeping into our national life. And, pointing a 


prospectuses. 'Punch' said somewhere that a Scotch- 
man's idea of Heaven is a general election everyday. 
Similaiiy, I suppose a newspaper-man's idea of heaven 
is a full page prospectus everyday. I like to feel that 
these prospectuses mean that South India is getting 
everyday more investment-minded. Is it a sugar 
pioposition or a cotton mill or an increase of spindles 
and looms in a prosperous existing mill ? Is it a 
ninmoured gold mine in the Nilgiris or a Company for 
exploiting virgin forests for the purpose of equipping 
^ddle class homes with- cheap but elegant furniture? 
South India is always willing to examine the pro- 
position with an open mind. But the South Indian 
m^tor is rapidly becoming a rather sophisticated 
individual. He would have examined the thing from 
a hundred angles. He is generally a cautious investor, 
and has developed a fair capacity for discriminating 




WHITHER STERLING? 


EFFECT OF POLITICAL FACTOR 


EXCHANGE ACCOUNT'S TACTICS 
By Dr. Paul Einzig, 


Special for “INDIAN FINANCE’* 

L'Oiidoii, October 7. 

Since the beginning of September there has been 
a slow but persistent depreciation of sterling. 
Temporary rallies apart, the tendency was incessantly 
in the downward direction and within five weeks 
sterling lost about 2 per cent, of its former value. 
This depreciation is in itself not excessive but it is 
^ necessary to bear in mind that the fall would have 
been much more pronounced but for the persistent 
intervention of the Exchange Equalisation Account. 
For weeks past the ‘^contror* had to support sterling 
day after day and during the second half of the 
past week the volume of its operations became con- 
siderable. But for its intervention we should pro- 
bably have witnessed a depreciation of sterling com- 
parable with that of previous autumns since 1931. 
Even as it is, it would be premature to assume that 
sterling will escape its usual autumn slump this year. 

The cause of the weakness of sterling is only too 
obvious. Rightly or wrongly, there is a widespread 
uneasiness that Great Britain might become involved 
in conflict with Italy. Consequently, funds are 
leaving London to seek refuge in the United States, 
which country has made it plain that it will keep 
aloof from European entanglements. In addition to 
, the continental balances which are transferred from 
London to New York, British capital is also being 
exported to Wall Street. The volume of the move- 
ment is not so far very large. Given the narrowness 
of the foreign exchange market, however, it was 
sufficient to cause a depreciation, especially as it 
coincided with the usual autumn demand for dollars. 

A feature of the market has been the almost 
complete absence of speculative selling of sterling. 
This is to the credit of the Exchange E<lualisation 
Account, which, together with the United States 
authorities, has succeeded in making itself felt in the 
foreign exchange market and in discouraging any 
attempt on the part of speculators to take advantage 
of the downward trend. Indeed, it is evident that 
the authorities have the situation well under control. 
Although instead of rigidly pegging sterling at an 
unnatural level they allow it to depreciate, they take 
good care that the decline should be gradual. It can 
best be compared with a well-regulated retreat with 
skilful rearguard action to discourage pursuit. From 
time to time, the Exchange Equalisation Account 
takes the offensive and makes itself felt in the market, 
lators are aware that the resources of the 
hange Equalisation Account are considerable.. 

have been increased as a _ result of the 
; from the gold currencies during the first seven 
year. So long as the Exchange 
1 Account possesses a large gold stock 
to use, it is in a position to 
moment. 

TTfTill qJP ' the ' 


Nobody knows how much gold the Exchange 
Equalisation Account has accumulated. As, how- 
ever, the British balance of payments is iiiore or less 
at equilibrium, the only source from vdiich the 
authorities were able to increase their gold stock was 
the influx of overseas sterling deposits. It stands 
to reason that if owing to political uncertain these 
deposits are withdrawn from London, then the 
Exchange Equalisation Account will be no better off 
than it was tw^elve months ago. Although it would 
be bold to prophesy the course of events in interna- 
tional politics, it appears highly probable that the 
tension .will be prolonged and that from time to time 
it will be accentuated by incidents andwar scares. 
In the circumstances, the withdrawal of overseas 
sterling balances is likely to be continuous and may 
even become accentuated. 

There is another reason why the gold resources 
of the Exchange Equalisation Account are likely to 
decline within the next few months. In addition to 
the external pressure, there has been also an inter- 
nal loss, the figure of which has so far been moderate 
but which foreshadows important developments. 
Since the middle of August, the Bank of England 
has announced from time to time purchase of small 
amounts of gold. Since it is legally not in a posi- 
tion to pay more than its statutory buying price of 
84s. lOd. per ounce it may be safely taken for granted 
that the gold was acquired from the Exchange 
Equalisation Account, the latter carrying the book- 
keeping loss representing the difference between 84s- 
lOd. and the price at wflich gold was actually 
acquired. Up to now, the amount gradually acquired 
by the Bank is only ;^2, 009,000. There is reason to 
believe, however, that between now and the end of 
December many more millions will be added to it. 
The object of this increase of the Bank of England’s 
gold reserve is io meet the expansion of the note 
issue. During the past twelve months, the active 
note circulation increased by over ;d20,000,000 and in 
the absence of any substantial acquistions of gold, 
the note reserve in the banking department declined 
almost to a corresponding extent. It is true that 
even now this note reserve is at the comfortable 
figures of over ;£50, 000,000, thanks to the large gold 
purchases made by the Bank in 1932 and 1933. If, 
however, the e^^Dansion of the note issue continues 
at its present pace, by December it may become 
difficult to face the end of year pressure which 
usually requires some ;£25,OOQ,C>00 to ;£30,000,000 of 
currency. It is reasonable to assume that amidst 
the feverish rearmament we are likely to witness 
within the course of the next few months and amidst 
rising commodity prices the note requirements of 
trade will increase if anything more rapidly than 
during the past twelve months. Consequently, the 
authorities will be confronted with three alternatives. 
They can either check the rising trend of the note 
issue by raising the bank rate, or they can increase 
the fiduciary issue, or they can transfer a large 
amount of gold from the Exchange Equalisation Ac- 
count to the Bank of England. The first alternative 
can be ruled put 
Iain’s latesf s 
ever on its policv c 
from the intere 
to mah 








MINOR BUT UNSTABLE BOOM 

IRON, COAL AND STEEL SHARES 

RECOMMENDED 

Also ‘‘Home Trade’’ 

: .By Francis WiWiams 


Fortunately also it now seems dear that while 
Mr. Neville Chamberlain still pays faithful lip service 
to the Gold Standard^ as an objective in the dim and 
distant future, he has no inclination whatever for an 
early return to that standard. 

This removes any fear that Britain's internal 
trade situation mig'ht be upset by an unwise linking 
of our currency to those of other nations at too high 
a level or at too inopportune a moment. 
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{Continued from page 1212) 

flight from sterling. Once more the disadvantages 
of the peculiar system of bank return (which the 
Bank of England refuses to discard notwithstanding 
the recommendations of the Macmillan Committee, 
and which it has even succeeded in having adopted 
in various Dominions Central Banks) become appa- 
rent. Were the bank return based on the same 
system as the one practised by continental Central 
Banks, the increase of the note circulation would 
merely cause a decline of the reserve ratio which in 
a country with inconvertible currency matters but 
little. As it is, it will necessitate a solution which 
inevitably causes an unwanted depreciation of 
sterling. For, even if in order to avoid having to 
increase the fiduciary issue, the Government were to 
choose the alternative of transferring gold from the 
Exchange Equalisation Account to the Bank of 
England, the result would be inevitably the increase 
of the semi-pressure on sterling. Such transfers of 
gold reduce the resources available for counteracting 
the downward tendency and encourage foreign 
holders of sterling to transfer their deposits abroad. 
At the same time, it will also encourage speculators 
to attack sterling. So far this movement of gold 
has been so moderate as to escape attention almost 
completely. When, however, larger amounts are 
transferred, the weakening of the Exchange Equali- 
sation Account will inevitably produce its effect. 

For this reason it is highly probable that before 
very long sterling will have to be allowed to depre- 
ciate to a much larger extent than it has depreciated 
so far. In the meantime, the authorities are doing 
their utmost to maintain their control over the market • 
as long as possible. They have adopted very skilful 
tactics to that end. It is worth noting that on days 
when selling pressure on sterling is relatively moderate 
and when it would be comparatively easy to- resist the 
pre^ure, the authorities usually lower the ''peg/' 
While on days there is substantial selling pressure 
they display very strong resistance. In fact, on 
Thursday, October 3 , which was so far the heaviest 
day in the market, the Exchange Equalisation Ac- 
count actually raised the ''peg.'"- The explanation of ‘ 
this move isi simple. The authorities doubtless 
realise that they have to allow to some extent sterling ^ 
to depreciate. If they were to yield to strong pres- 
sure, then the market would interpret it as a sign 
weakness. For this reason, they prefer to allow the ; 
inevitable decline to take place on quiet days and 
reserve active intervention for days when the adverse 
pressure becomes stronger. Even the most skilful ■ 
tactics will, however, be unable ! to do more than 
slightly postpone the day when sterling will have 
to be allowed to find its level. Whether this will' 
take place in the immediate future or only towards 
the end of the year depends upon international politi- 
cal developments. -tQuite conceivably, a renewed 
flight from the* "gold currencies may once more 
■ enable the Exchange Equalisation Account to recover 
sorae of its lost gold resources, but in the circums- 
‘tances the trend of the flight will- point towards New 
York instead of Eondon, so that the buying pres- 
sure on sterling thus caused will be relatively 
moderate. Allowing for all this, it appears reason- 
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City Editor*, The Daily Herald/* London 
(By Air Mail) 


LAiuus,uy, eiicouragea Dy tue olticial announce- 
ment that the Air Ministry has just placed a 
substantial order for Hawker Fury Interceptor 
Fighter Aeroplanes with General Aircraft Etd. 

But although armament shares are leading the 
way, all other shares are active, apparently on the 
belief that the Teague System is going to prove 
completely ineffective in face of Mussolini's 
Abyssinian aggression and that if there are any 
sanctions imposed at all they will be of so mild a 
nature as to be completely ineffective. 

This does not seem to be a particularly sound 
reason for a substantial advance in security values, 
but the stock exchange is notably muddle-headed and 
never more sO' than with anythtng dealing with 
international affairs. 

Moreover, it has, at the moment, no particular 
justification for its belief that the economic sanctions 
to be imposed by the Teague will prove very small 
beer ; for, at the time of writing, nothing has been 
decided, though by the time you read this, the Teague 
Assembly's decision will be public knowledge. But 
^ven if there were — and one sincerely hopes there is 
not— justification for this Stock Exchange belief in 
the ineffectiveness of the Teague, it is surely a bear, 
not a bull, point. 

Britain's foreign policy is based on the Teague, 
as has been emphasised again and again during the 
last few weeks by what is, be it noted, a predomi- 
nantly Conservative Government. 

A failure of the Teague system means a return 
to international anarchy with the extreme probability 
that if Mussolini is able to flout world opinion with 
impunity, Hitler will before long get active in stirring 
; up trouble in Europe. 

This is, one would imagine, hardly the sort of 
prospect to encourage even the most short-sighted 
speculator. 

I should, in any event, strongly advise my 
readers ^ to keep out of any such speculative move- 
ments in the Stock Exchange at present. Most of 
them are based on the wildest kind of rumours ; and 
rises are likely to be followed by setbacks. 

I still like best of all, for investment at present 
levels, shares, in the iron, coal and steel group, 
though here as elsewhere, considerable discrimination 
is desirable. At the moment, however, there seems 
no reason why the revival, which has been notable 
in these groups, should not continue at the present 
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mERSEAS^ NEWS '^ 


cuities of railways,' while it might introduce dynamic^ 
elements. As things are, it is difficult to see how the 
demands of the unions, reasonable though they be, 
could be met. The Companies have expressed no 
opinion on the Union's decision. If there is no 
settlement the claim will automatically go to the new 
negotiating bodies which were set up by agreement 
a few months ago. 

The manufacturing section of the Lancashire 
Cotton Industry has officially decided to deal with 
the question of redundant looms. The different dis- 
trict associations have been advised to hold meetings 
to obtain the views of all employers, after which, a 
special surplus looms Committee will be set up to 
deal with the whole subject. This is the third 
redundancy scheme in textile industry, and the weav- 
ing emplo3^ers are following the example of the spin- 
ning and finishing sections. So far manufacturers 
have taken no steps to deal with the question of 
surplus looms, and the leaders of the Employers' 
Association feel that the time has now arrived when 
they should put their own house in order regarding 
machinery capacity. 

It is realised that tens of thousands of looms in 
Lancashire to-day can be considered redundant, for 
there is not sufficient business available to run all 
the looms at anything approaching full capacity. The 
manufacturing section has, of course, shrunk con- 
siderably since pre-war days, for in 1914 over 800,000 
looms were in existence, as against 500,000 at present. 
In some quarters it is estimated that between 100,000 
and 150,000 looms can be considered redundant. 
Included in this number are some thousands which 
have been standing idle for many years. 

The preliminary stages of the Italo-Abyssinian 
war created a sort of scare as to Britain's defensive 
equipment which formed the burden of Mr. Neville 
Chamberlain's address at Kelso in support of the 
National Government. 'There is no nation," the 
Chancellor of the Exchequer said, "more passion- 
ately devoted to peace than our own: none which 
has more to lose by war than our own, for a war 
waged in any part of the world must check and 

hamper that trade by which we live We do 

not desire a force greater than is necessary for our 
own defence which will enable us to fulfill our obliga- 
tions." The Parliament has sanctioned large sums 
for nayal and aerial defences and factories and ship- 
yards are humming with concentrated activity. And 
the country however pacific it is, knows only too 
well that unilateral disarmament has proved a failure 
and might prove to be a danger. Now that a general 
election is a matter of weeks rather than months, the 
war drum is being beaten loudly, for nothing rallies 
the voter to the polls as rumours of war. 

The proceedings at Geneva have aggravated 
public opinion here, because of the tardiness of the 
League to implement its denouncement of Italy as 
the aggressor member by applying economic and 
financial sanctions with a sufficiency and timeliness to 
impress Italy. Mr. Anthony Eden has been asking’ 
that "action must be swift and must be effective, if 
the League is to achieve the. end for which it was 
set up." The wobbling at Geneva has naturally had 
no degree of disciplinary restraint . on Italy, which is 
consolidating its aggi*essive military' gains in Abyssinia 
as if the League did not exist. < Britain's plea for more’ 
League vitality is countered ‘ by France's continued 
caution in the line of least resistance. There is con- 
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GREAT BRITAIN 


Speaking at the Conference of the Consideration 
of Management . ,■ Associations at Balliol College, 
Oxford, Professor vJ.'.H. ' Jones gave a review of the 
factors likely to affect British industry in the next 
five years, which,,.. has been featured in the , Press as 
a thoughtful contribution. The Professor said that 
the country was passing through a period of recovery 
known as cyclicaL If the trade cycle theory proves 
true once more, Britain may expect, subject to a 
minor recession next ^^ear, a continuance of the 
upward movement in trade till about 1938, when 
another cyclicar depression ma3/ cast its shadow. But, 
the Professor argued, in the absence of a policy of 
fundamental reconstruction, a cyclical recovery will 
not restore the position of 1928. The drift of world 
trade scwo-y from Britain continues, principally because 
of the tariff policy. The use of substitutes for coal 
is growing, making it easier for manufacturing estab- 
lishments to be set up in other countries. 

According to the Professor, "the drift in world 
trade was accompanied by a southward movement 
of industry in Great Britain. This country is now 
divisible into two areas, the growing south which 
has already almost emerged from the cyclical depres- 
sioiA ; and the depressed north, which is suffering from 
much more than a cyclical depression. In the 
absence of such a policy as already indicated this 
drift may be expected to continue, though possibly 
at a less rapid rate than before. In the near future 
we shall be called upon to face a double problem, 
namely that of currency stabilisation and that of 
securing gi'eater freedom of international trade. These 
will be jointly considered at an International Con- 
ference and, if all goes well in the meantime, it may 
be expected that in two or three years the gold 
standard will be restored. 'Fhere is a danger that 
our error of 1935 (when sterling was given too high 
a value) will be repeated and that the effects of such 
an error will neutralise much of the benefit to be 
derived from greater freedom of international trade." 

The executives of three railway trade unions — ^the 
N.W.R., the Associated Society of Locomotive 
Engineers and Fireman and the Railway Clerks' 
Association — resolved at a recent meeting that repre- 
sentations should be made to the railway companies 
for a restoration of the balance of the percentage 
deductions and of the variations in the rates for over- 
time, night duty and Sunday work. On a previous 
occasion, not long ago, railway companies stated 
specially that earnings had not reached a stage when 
the restoration demanded by the trade unions could 
be entertained ; and the general traffic position has 
not since materially changed. For the third succes- 
sive weak railway traffic returns made a poor showing. 
The total loss was £29,000, the Great Western being 
the principal sufferer, with the L.N.E.R., a close 
second. The unanimous action of the three leading 
railway companies' employees will not ease the diffi- 
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September amounted to 358,950,000 doliars in value, 
of which industrial oSerings totalled 75,250,000 
dollars; public utilities, 162,570,000 dollars ; railroads, 

5.000. 000 doliars (State) and 11,880,000 dollars 
(Municipal) ; and Miscellaneous, 1,250,000 dollars. 
There is no haste by holders of the Treasu^'s Fourth 
Liberty 4|- per cent, bonds to convert into lower*- 
interest bearing securities. Up to October ^ i, 

826.000. 000 dollars of the 1,250,000,000 dollars 
called for redemption on October 15 have been 
exchanged. At the same time the Treasury is ask- 
ing for ;£5oo,ooo,ooo dollars of new money in i-l* per 
cent. 4I year notes, which seems to indicate the end- 
ing of the auction issues (except of Treasury Bills), 
which had aroused the active resentment of the finan- 
cial community. 

For its new money the Treasury has been relying 
more and more on the note issue, of which about 
2,000 million dollars are now scheduled to mature 
each year between 1936 and 1940, in which period 
there are no bond maturities, which begin in 1941. 
The general scheme of the debt structure at present 
consists of about 2,000 million dollars of Treasury 
Bills maturing within any given year and an agree- 
gate maturity of various note issues amounting to 
2,000 million dollars a year, followed by a long term 
debt, whose redemption need be tackled only in the 
next decade. 

In its monthly review for October, The National 
City Bank of New York says that business reports 
in the United States indicate progress despite handi- 
caps and there is no abatement of confidence as to 
the outlook for the next few months. Trade news 
during September has been up to expectations, 
particularly in retail business and the general 
merchandise lines. Department-store sales during the 
first half of the month in New York City area were 
more than 10 per cent, above a year ago, the largest 
increase with one exception since earlv in . 
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siderable irritation at France's attitude, though it is 
admitted that precipitancy might ignite the all too 
combustible war material in Europe. And so 
Abyssinia is likely to be yet another victim to the 
actions and reactions of national inhibitions and 
ambitions of Europe. 


GOLD RUSH 


With the prospect of a European conflict arising 
out of the Italo-Abyssinian war, the flight of capital 
from Europe to the United States has been consider- 
able and continuous. Bankers believe that a large 
pan of the £200,000,000 gold estimated to be hoarded 
in London will be transferred to New York, if the war 
scare continues. The major portion of the metal 
belongs to American citizens, so that repatriation, if 
it comes about, is likely to be permanent. 

The full eflect on dollars of this flight of capital 
was not, however, reflected in rates owing to the 
vigorous support of the £ by London, There was 
heavy buying of dollars at all European centres and 
these buying transactions forced the currency to 
advance rapidly. As the franc remained at gold 
point against the dollar, the '"pegging" of sterling 
against the franc by the London ''control" automatic- 
ally checked the upward movement of the dollar. The 
British demand for dollars is the dominating influence 
on the market. There is some anxiety about gold 
stored in London for Continental account ; but transfer 
’ to New York involves exchange into dollars, since 
"the American laws authorise the United States 
Treasury alone to hold gold. 

Brokers' loans by member banks of the New 
York Federal Reserve for their own account increased 
by 23,000,000 dollars in the last week of last month 
to 8 ygtQoo,ooQ dollars. Loans to others were 

742,000,000 dollars. The Treasury has announced 
that it will redeem its outstanding 8,424,000 dollars 
of "gold clause" bonds and notes at par, plus inter- 
est, up to January i, 1936, thus opening the way 
for the retirement of the last of the "gold clause" 
Federal securities, in pursuance of the provisions of 
a resolution by Congress outlawing "gold clause" 
suits after January i. 

T'he value of new^ securities issued duTiue’ 
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FRANCE 


A SURPLUS BUDGET. 


The French Budget Bill for 1933, which was 
approved by the Council of Ministers last week, 
reveals many interesting features. Both the revenue 
and the expenditure are made to balance at 42,000 
million francs with a surplus on the revenue side. 
The total estimates as approved represents a diminu- 
tion of more than 6,000 million francs in comparison 
with the Budget ior the year 1935, which, at least 
on paper, was made to balance at 47,500 million 
francs. In addition to this ordinary Budget, the 
Government have announced their decision to revive 
what amounts to an extra-ordinary Budget : for in 
the estimates for the next year, expenditure to the 
tune of some 6,200 million francs, of extra-budgetary 
items, which were hitherto being financed by 
the Treasury, has been proposed to be met from 
new loans. Much of this extra-budgetary expendi- 
ture consists of military equipment and outlay. The 
extra-ordinary budget was abolished years ago, but 
it did not prevent a continuance and multiplication 
of the numberous special Budgets and funds or 
accounts embracing schemes for cheap housing, rural 
electrification, National Defence and financing, wheat 
and wine legislation, etc. They have been lumped 
together under the name of "'Treasury’s Budget’’ 
and escaped Parliamentary control. Now M. Regnier 
proposes to group these accounts together and to 
apply the '"axe” thereon. The total expenditure for 
the current year of such extra-budgetary items are 
estimated to involve an outlay of 12,000 million 
francs, but it is hoped to reduce this amount to a 
third by the end of 1936. 

The Minister of Finance claims that the Budget 
is a genuine one and that he has made due allowance 
for the economic crisis in drawing up the estimates. 
He is completely satisfied about the prospective 
Budget position and is of the opinion that, if it had 
not been for the economy cuts embodied in the Laval 
decrees of June last, the total expenditure in 1935, 
budgetary and extra-budgeeary, would have amounted 
to no less than 60,000 million francs, of which only 
about 40,000 millions would have been provided by 
the revenues. Thus the Budget deficit would have 
been about 18,000 to 20,000 million francs but for the 
economic decrees. Further, the new Budget hopes 
for a slight surplus and M. Regnier has certainly 
been courageous and optimistic in his forecast. The 
path of deflation that has been followed with such 
intensity during the last few months has now been 
completely justified on the basis of the Budgeb 
figures : but the other side of the tale is told, not by 
the Finance Minister, but by the industrialists.^It: 
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in the recuperative powers of the economic system. 

The automobile industry is always one of the 
leaders in improving its products and methods, and 
the new models to be introduced next month will be 
offered at lower or unchanged prices. Undoubtedly 
automobile operations, together with activity in the 
parts and accessory companies, and in the industries 
supplying materials, will be a major support to busi- 
ness this autumn. The upward tendency of business 
itseli leads to expectations of a greater demand for 
money. In the Government Bond market, the conti- 
nuing Treasury deficit and the possibility of payment 
of the veterans’ compensation certificates next year 
are special factors of. uncertainty. However, there is 
no evidence of change in the basic money situation. 
It is clear that the funds available for business expan- 
sion and investment are still enormous and not being 
reduced in any material way. 


was not very long back that the wheat producers had 
challenged the Government on the efficacy of the 
decree legislation. The forcible reduction in the cost 
of living has brought the selling prices of retailers 
and farmers into complete disequilibiium with their 
costs. This week, the Peasants’ Defence . Com- 
mittee have instructed the farmers not to pay their , 
taxes as a protest against the present difficult, situa- 
tion. 

At the head of this movement, that’ is gaining 
momentum, is M. Dorgeres, who had already made 
his mark as a successful agitator. Under his lead, 
the Peasants Defence Committee have issued a com- 
munique embodying their decisions. And among 
them are refusal of tax payments by farmers; 
immediate legislation towards total suppression of 
foreign imports of cereals, meat, animal products, 
etc. ; massive reduction of import quotas for dairy 
products, fats, fruits, poultry products ; suppression 
of the temporary permits for the admission of wheat 
and maize ; protective measures for flax and hemp 
and reduction of taxes on spirits. As has been 
practically pointed out by the Paris Brokers’ Associa- 
tion, the recent rise in the price of wheat would make 
a rise in the price of bread inevitable. Given the 
present price of flour, bread ought to cost 1.60 francs 
instead of 1.50 francs, the official maximum. If the 
price of wheat should rise by another 20 per cent., 
as both the Government and the farmer hope it will, 
the price of bread would have to rise to even a 
higher figure. The organisation of quasi-Fascist 
movements is not confined to the farmers only. In 
the vine-growing districts a bitter strike is in pro- 
gress against reductions. . From another quarter, the 
Roubaig-Tourcoing district, in which is concentrated 
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money market. The gold reserves of the Bank are 
fast running down. In one week alone the stocks 
came down by 37 million guilders. The guilder 
bonds have, touched 91 1 per cent. The circulation of 
notes has dropped by 71 million guilders but the 
gold cover has fallen from 71.4 per cent, to about 
67 per cent. The depletion of the gold reserves 
from the bank has necessitated the raising of the rate 
from 5 to 6 per cent. These are unmistakable signs 
that the guilder is undergoing its periodical qualms 
of nervousness. 

While the barren policy of deflation that is 
pursued by the Government so consistently in its 
efforts to maintain the gold parity of the guilder is 
primarily to be accounted for as the cause for their 
alternative period of currency weakness and strength 
that has come to be the feature of the monetary 
history of this country, it cannot be denied that the 
Budget presented during the last fortnight had its 
own share in bringing about an increase in the 
nervousness of the market. Ordinary service ex- 
penses are estimated in the budget at 710.94 million 
florins, as against an estimated revenue of 601.98 
million florins, thus leaving a deficit of about 108.95 
million florins. In addition to this deficit, the lower 
excise on wine pilotage and proposed reduction of 
the excise on beer and spirits will raise the deficit 
by about 10 million florins, bringing it to about 119 
million florins. This huge deficit is to be met by 
economies and cuts in pursuance of the general 
policy of obligation. A draft bill proposes to reduce 
public expenses by 1.77 million florins. By aban- 
doning the disablement fund and administration costs 
of social insurance, it is hoped to effect a saving of 
13.99 million florins. A change in the yearly pro- 
gression of salaries to a two-year progression, is to 
account for a saving of one million florins. 

The speech from the Throne, outlying Holland's 
economic policy, contained little or nothing to cheer 
up those who had eagerly awaited for a change in 
the economic and monetary policy. The first point 
of importance in the speech was the reafiSrmatioii 
that it w^as impossible to consider any devaluation of 
Holland's currency or any departure from the gold 
currency, as a means of improving the position, but 
exactly in what respects a departure from the ac- 
cepted policy is not warranted, was not explained. 
And to those who have before them the example of 
Belgium, with her revival of trade and prosperity, 
brought about by a devalued belga, the official 
speech is no consolation. 

Increased taxes, subsidies and higher defence 
expenditure are not calculated to cause much 
enthusism among financiers — ^much more so, that 
these isolated reflationary measures are not likely to 
prove beneficial as long as the general policy of 
deflation is maintained. The fact remains that 
maintenance of an overvalued currency and reflation 
are incompatible. 


some 85 per cent, of the French wollen industry, 
finds its trials accentuated by the recent devaluation 
of the belga. It is not so much a question of 
increased competition, as one of illustration of the 
at least temporary advantage of realignment of 
currency values as a stimulus to internal business in 
the neighbouring country. In certain cases spinners 
have found it advantageous to place orders for combed 
wool with the Belgian factories instead of French. 
The revenues are beginning to sink further. In July 
the total revenue was about 15 per cent, below the 
estimates ; the yield of the turn-over tax alone was 
25 per cent, below expectations. Trade has also 
shown signs of dwindling. For the first eight 
months of the year French imports amounted in 
:: value, to 14,044 million francs, as compared with 

15;930 million francs in the same period in 1934, or 
' a decline of 12 per cent. In the first eight 
months' imports were down by 1,250,000 tons ; 
exports show an increase of 1 ,000,000 tons, 

• but when the 11 per cent, fall in value is considered, 
the figures reflect no sign of recovery from the crisis. 
There is, on the contrary, more evidence of a conti- 
nuation of stagnation in business, without the revival 
of which the hope of the restoration of the national 
^ finances is likely to be a forlorn one and probably 
^ explains M. Bonnet's plea for a general lowering of 
i ~ trade barriers accompanied by stabilisation ^ of 
‘ currencies. While the Italo-Abyssinian tension, 
.r which is fast rearing a open conflict, is giving 
sufficient anxiety to M. Laval, the internal affairs 
prove none the less important and the weeks ahead, 
when the Parliament will be in session after the holi- 
^ 'days,, portend ‘many important developments. 


MOLLAND 


ECONOMIC POLICY 


A decided weakness of the guilder is the feature 
of the financial world in Holland, The foreign ex- 
. change and the stock markets have been nervous for 
the past week or more. Money rates on the open 
markets have exceeded the official discount rate of 
the Netherlands Bank. The exchange rate has 
touched the gold export point both against the 
dollar and the franc. The forward guilder is being 
quoted at a very heavy discount. Flight of capital 
IS increasing every day, causing tightness of the 
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= JUTE AND JUTE GOODS 1 During the week ended Oct. 12, 1935 ... 31 

= = Corresponding week of 1934 ... ... 26 

«nlllliiillillllll!lllllllllllilllll!l{I[iff[ini|||lj||[||||j|ii||l|||j|||^ Increase (+) or Decrease (-) ... • ... +5 

1st July to Oct. 12 , 1935 ... ... 1,051 

Corresponding period of 1934 ... ... 969 





Calcutta, October IT, 1935. 

There was a sharp rise in the jute market during the 
holidays The tense liuropean political situation was the 
principal reason ^ for this rise. Owing to expectations of 
a big war starting at any moment sellers were entirely 
absent from the inarket and under the influence of specula- 
tive purchases, prices rose rapidly. 

Imports in the up-country are reported to be smaller 
than what they were at this time last year. There is 
considerable difference of opinion about the cause of these 
small imports. Some believe that the crop is not bigger 
than the Government estimate, while others are of opinion 
that imports have been held up due to a rising tendency 
oi the market and that jute will be offered freely when the 
market shows a tendency to decline. 

Demand from Overseas was fairly good, though there 
has been a falling off at the time of writing. Foreign buyers 
are reported to have confined their attention to Baisee 
varieties and the consignments of the old crop. 

Mills are reported to have done only a small business. 
At the tune of writing sellers show more disposition for 
business with mills holding off. 

The immediate outlook of the market appears uncertain 
and will depend on developments in Europe and move- 
ments in other commodity markets. 

In the loose jute section earlier in last week business 
was reported with the mills on the basis of Rs. 5-4 per 
maund for Indian Jat 4’s.^ On the following days the 
market was firmer and prices advanced. The nominal 
quotations at the close were Rs. 5-8 to Rs. 5-10 per maund 
for Indian Jat 4 s. 

In the Pucca bales section business was done by ship- 
pars on the basis of Rs. 35 per bale for Firsts shipment 
this month. The market is quite at the close with shippers 
^ovwng small interest in Outports Tossa assortment at 
Rs. 32-4 per bale. 

4 - 1 , /u-fka market has recorded an advance of more 

than Rs. 3. The highest rate touched was Rs. 36-10 and 
D ^ lo^st Rs. 33-8. At the time of writing the price is 


JUTE MANUFACTURES 

Calcutta, -October 17, 1935. 

local hessian market was very much excited during 
the holidays owing to the war developments in Europe. 
A sharp rise took place and futka was done up to Es. 8-12, 
Mills are reported to have sold freely at rising prices. 

A portion of the rise has been already lost as there 
seems little chance of any big European war breaking out. 

1 . estimated that the mills during the last one and 
a halt months have sold not less than 44) crore yards of 
hessian. A considerable portion of it was purchased by 
shippers. The bazar also seems to have purchased a 
considerable quantity. . 

American buyers have bought moderately. The 
enquiry has been mostly for near positions, forward posi^ 
tions being neglected. 

1 , ^ great scarcity for near deliveries due to 

which they are selling at considerable premium. 

Mills are sellers for forward deliveries, but buyers are 
reluctant to enter into any contracts for next year. 

•D ^business has been reported in 40" 7j oz. at 

Rs. 8-12 and 40 8 oz. at round Rs. 8-10 for October ship- 
ment, while April- June 11 Porters have been done around' 


Quotations 


Calcutta 


September 1935 
August 1935 
July 1935 
September 1934 


E. I. J. 
Futures 
Sept. 


October 11th 
„ 12th 
„ 14th 
„ 15th 
„ 16 th 

„ 17th 


Quotations 


Calcutta 


9 Porters 
Ready 
Rs. A. p. 


11 Porters 9 Port. llPort. 

Ready 
Rs. A. p. 

4.95 6.00 


October 11th 
„ 12th 
„ 14th 
„ 15th 
„ 16th 
„ 17th 
Jan.-March 
April-June 
B. Twills 
Liverpools' 
Corns acks 




Exports of Jute Goods from Calcutta 


(In thousands of bags,) 
Sacking Hessian : 


week ended Oct. 12, 1935 
ing week of 1934 ' 

[-) or Decrease (~) 
uly to Get. 12, . 1935 
ing period of 1934 ... 


During 


, 2,241 
2,140 
+101 


Jute Cloth 


During the week ended Oct. 12, 1935 
Corresponding week of 1934 ... 
Increase (4-) or Decrease (-) 

From 1st July to Oct. 12, 1935 
Corresponding period of 1934 
IncreavSe (+) or Decrease (—) 


(In thousands of ydls) , 
Sacking Hessian 


96 
24. 
+72 
30,351 
26,326 
+4,025 


14,313 
4,928 
+9,385 
888,274 
758,288 
+129,986 


Total reported production of manufactured goods by the 
mills in the membership of the Association and also by 
the Adamjee, Agarpara, Gagalbhai and Shree Hanuman 
Mills, for the month of September 1935. 

1. Twist and Yam-— 

(a) for sale 1,162 tons. 

(b) all other, including that 

used in sewing bags 808 „ 

■ " 97 

2. Canvas ( 1,42,440, yards. 

3 Gunny Bags (Tonnages exclude 
sewing twist) 

4 2,908 tons. 

V 1,06,43,761 yards. 

) 60,61,257 number. 

1 40,962 tons, 

(b) Sacking > 9,51,00,004 yards. 

) 3,95,42,370 number. 

4. Gunny Cloth — 

(a) Hessian | 


(a) Hessian 


25,954 tons. 
10,05,24,920 yards. 
1,756 tons. 
37,54,394 yards. 


(b) Sacking | 

5. Other manufactures, including 

ropes 84 tons. 

6. Total production above figures 

combined) 

(i) All kinds 73,731 tons. 

(ii) Hessian (both as bags and 

cloth) 11,11,68,681 yards. 

(Hi) Sacking (both as bags and 

cloth) 9,88,54,398 yards. 

, (iv) Canvas 1,42,440 yards. 

JUTE BREVITIES ^ ^ ^ ^ ^ ^ 

late Trade in Belgium. 

, During the first six months of 1935, imports of jute 
yams into Belgium showed a decline of 50 per cent, 
amounting to 73,100 kg., as compared with the imports 
during the corresponding period of last year, amounting 
to 147,700 kg. Imports of jute tissues were also far smaller 
amounting to only 4,100 kg., compared with 10,900 kg. 
imported during the corresponding period last year. 

Exports of jute yarns on the other hand showed an 
increase from 1,689,500 k^. to 2,769,400 kg. Exports of jute 
tissues also registered an increase amounting to 8,334,000 kg., 
against 7,934,100 kg. last year. 

Btissian Jute Industry. 

During July the number of jute sacks produced in 
Eussia amounted to 6,800,000. Rope production totalled 
1,073 tons, twine ^ 462 tons, harvesting binder twines 
1,580 tons and packing twine 812 tons. 

Jute Industry in Italy. 

The jute industry in Italj’^ has recorded an unseasonal 
improvement due to extensive orders from the military 
commissariat. Imports of raw jute in July totalled 
4,798,900 kg. against 4,203,300 kg. in June, whereas 
kst year there was an exceptional increase from 
5,662,400 kg. to 10,340,500 kg., which was mainly due to the 
prospect of future iipport restrictions. Nevertheless, the 
total imports of jute into Italy from January to July 1935 
amounted to 50,897,000 kg., compared with only 

38,835,000 kg. last year. The Italian mills are said to have 
large stocks at their disposal as to be. well covered for 
many months. ' ■ 

Tariff Changes in France. 

The importation of jute twines was freed from the 
currency equalisation tax. The importation of grey jute 
cloth during the last quarter of 1935 has been made subject 
to quota restrictions, on the basis of the average import 
during the year 1933. 


4 i 
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RAW JUTE EXPORTS FOR SEPTEMBER ^ ^ 

According to the returns received in the Department of 
Ck>mmercial Intelligence and Statistics, the total exports of 
raw jute from Bengal during September amounted to 
214»1I0 bales of 400 lbs. each, of which 205,391 bales were 
expi^d. from Calcutta and 8,719 bales from Chittagong. 




I OOTTON AND COTTON j 
GOODS I 

COTTON 

Calcutta, October 17 , 1935 . 

As owing to the Ihija holidays our issue was not 
published last w’eek, the present report covers two vx*eks’ 
trading in the cotton markets. 

The Bombay Cotton market witnessed excited trading 
during the first part of the period under review* on receipt of 
news of outbreak of war in Abyssinia. Influenced by heavy 
buying of a general nature stimulated by political develop- 
ments, prices flared up to the maximum limits. Broach 
April /May touched Rs. 220-8 on October 5. Enlivened by 
the gigantic operations of a well-known Indore operator, 
speculators entered into huge long commitments. The firm- 
ness was maintained till October 8, when a reaction set in. 
The publication of the U. S. Bureau Report, wbich proved to 
be somewhat bearish, the American Government's threat to 
liquidate their cotton holdings, the fears that the application 
of sanctions against Italy may disorganise trade relations 
and, above all, the cessation of Japanese buying owing to the 
narrow parity of Indian rates, were factors wbich adversely 
aflected the sentiment. Heavy liquidation followed and 
prices sank to low levels, Broach April /May receding to 
Rs. 212/8 on October 10. The market has improved towards 
the close on reports of war developments which indicated 
the spreading of the conflagration to the rest of the w^orld. 

Broach April /May, after touching Rs. 218/4 on 14th 
instant, closed at Rs. 216. Oomra Dec. /Jan. contract after 
touching Rs. 200-4 closed at Rs. 194-12 and Ben^l touching 
the highest rate of Rs. 152-12 has receded to Rs. 148-12 at 
the close. 

The New York Cotton market ruled firm during the first 
week stimulated, by war news and Geneva developments. 
Influenced by trade and speculative buying prices improved 
much, December touching the peak of 11.06 and Middling 
Spot 11.40. The publication of the fourth official Bureau 
report, however, called a halt to the advance. The report 
placed the crop at 11,464,000 bales, which showed only a 
negligible decrease of 25,000 bales as compared with "^the 
previous month's estimate. The yield was indicated at 191.5 
lbs. per acre and the condition at 64 per cent, of nominal. 
As the general expectations were for a still reduced crop, 
the bullish sentiment was dissipated and the market 
developed a lower tendency. The statement of Mr. Johnson 
that the cotton held by the Government may be liquidated 
at a loss, and the fears that sanctions against Italy may 
affect Continental trade, also adversely affected the market. 
Prices declined steadily under pressure of heavy hedge-selling 
and liquidation. Midding spot closed at 11.25 and December 
at 10.82. ■ , " 

Heavy trade buying owing to fears of a world war was 
witnessed in Liverpool where a remarkable improvement in 
prices w*as recorded. Middling spot rate flared up to 6.65 
on October 8. Thereafter, a gradual decline was noticed in 
sympathy with New York. Middling spot closed at 6.41 and 
December at 6.08. 

There was an increased demand for Egyptian cotton 
from the trade interests, the prices for which improved 
steadily. The spot rate touched 8.71 towards the close and 
October w^as quoted as high as 8.30. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture has issued their fourth report for the 
1935 season estimating the cotton production in United States 
as on October 1, 1935. It has revealed the follow*ing 
position 


Condition (per cent, of 
normal) 

Yield per acre (in lbs.) ... 
Production (in '000 bales) 11,464 
Ginnings (in '000 bales) ... 


Oct. 1, 

Sept. 1 

. Oct. 1, 

Oct. 1 

1935 

1935 

1934 

1933 

64.0 

64.5 

55.9 


191.5 

192 

170.9t 


11,464 

11,489 

9,636+ 


4,230 

2,318* 

4,965 



*To Sept. 15. tF'inal. 


Annual world mill consumption of all cottons since the 

1927-28 cotton season to 1934-35 has been estimated by the 
International Cotton Federation as under : — 


Season 

1927- 28 

1928- 29 

1929- 30 

1930- 31 

1931- 32 

1932- 33 

1933- 34 

1934- 35 (Excluding Germany) 


Bales 

25.640.000 

25.882.000 
25,2(^,000 
22,488,000. 
22,^000 

24.352.000 

25.112.000 

24.416.000 


Quotations : — 


PIECEGO0BS 



Stocks m Bottiibay on Oct. 10 

Receipts into all ports during the week 
ended Oct. 5 

Exports from all ports during the week 
ended Oct. 5 

Receipts into all ports from 1 st Sept, 
to Oct. 5 

Exports from all ports from 1 st Sept, 
to Oet. § 


4iiierlc»i 


(In thousands of Bales) 
Week ending This 


Receipts at U.S.A. Ports 
Exports from U.S.A; Ports 
■' of which to Great Britain 
of which to “Japan' 3 , . 
of which to China 
of which to Germany 


Quot<ttions 

Bombay 


First Second 

Settlement Settlement 
Rs. A. p. Rs. A. P, 

35 2 9 as a a 

as 2 9 as a o 

86 , 1 a as . 2 0 

as 1 a as 2 0 

: as '2 la 

as 1 0 ; as " 1 ' 9 


October 10 th 
„ 11 th 

12 th 
„ 14th 

„ 15th 

„ 16th 

17th 




(In thousands of Bal^s); 


.ce 1st August 1985 
rican Visible Supply 

,, U. S. A. Ports 
„.New York. 


Date _ 

‘Broach;; ■ Bengal 

Oomra ' 

(ApL-May) (Dec.-Jan.) 

(Dec.-Jan.) 


Rs. 

As. P. Rs. As. P. 

Rs. A. P. 

October 11th 

... 214 12 0 147 0 0 

193 4 0 

„ !2tli 

... 215 

0 0 147 0 0 

193 4 0 

!4th - 

... 217 

40 148 8 0 

195 8 0 

„ ISth 

... 217 

80 150 0 0 

196 0 0 

letll 

... 216 

0 0 148 12 0 

194 12 0 

„ 17th 

... 215 

8 0 148 12 0 

196 8 0 

New York 




Date. 


Middling spot. 

December. 

Ootober 10th 

... 

... 11.30 

10.91 

„ 11th 


... 11.30 

10.91 

„ I2th 


... 11.20 

10.83 

„ 14th’ 


... 11.20 

10.80 

„ i5th 


... 11.25 

10.82 

„ 16th 


... 11.25 

10.84 

LIveTpuol 




Date 


Fully Middling Egyptian F.G.F. 


Spot. Sakeiiaridea. 




Spot 

October 10th 

... 

... 6.47 

8.63 

„ 11th 


... 6.50 

8.67 

„ 12th 

... 

... 6.48 

8.67 

„ 14th 

... 

... 6.45 

8.71 

„ 15th 

... 

... 6.41 

8.64 

„ 16th 


... 6.42 

8.67 


India 


Bales 

1983-84 

699,750 


1935 

1935 

1935-36 

329 

338 

1,724 

201 

139 

787 

58 

9 

154 

32 

69 

192 

1 

1 

2 

■^34 ! 

18 

121 


Calcutta, October 17, 1935. 

_ ^^ditions in the local piecegoods market have improved. 
There is a general feeling among speculative circles that the 
outbreak of war in Abyssinia, or rather the turn it may take, 
would cause a big rise in prices. Several upcountry dealers 
have^ entered the market with strong enquiries. The 
^^^^^derable increase in Japanese dliooties and shirtings is 
a.n advantage to indigenous trade. A fair amount of business 
in Japanese shirtings, dhooties and fancy goods is reported. 
As regards indigenous goods, the improvement has not tbeen 
very much as compared with Japanese goods. English goods 
were a dull feature. 

In Bombay, on the other hand, conditions have very 
much improved in indegenous and Japanese goods. Clear- 
ances have been satisfactory and prices are ruling firm. The 
large ofi-take is no doubt due to the general belief that the 
Abyssiman war may spread into a Great European war. 
The market seems to have recovered from the long spell of 
lethargy. Considerable improvement was noticed in the 
trade in indigenous goods. A large quantity of grey goods 
have (been cleared at improving rates. Retail off-take in 
fancies, bleached and dyed goods have been on a satisfactory 
scale. In Japanese goods also a good activity was iii 
evidence and prices in important styles have advanced. As 
^placing prices are above ruling rates, forward trade has 
been restricted. Very little improvement in the off-take of 
British goods w^as witnessed. Prices at the other end are 
firmer, and though there has been a good enquiry, actual 
business ^ reported was considerably small. The yarn 
market, is healthier with improved off-take and advancing 
prices. . ^ 


I BULLION I 


Hiiliiiiiiiliiiiiiiiiiiilililiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiig 

GOLD 


Calcut^, October, 17, 1935, 

The gold^ market in Bombay ruled quiet but steady, 
prices remaining above parity throughout the last fortnight. 
Internal demand was restricted to a small extent and on 
the whole business done was -confined to. small lots. The 
highest rate touched was on October 8 , when. the rate for 
first settlement improved to Rs. 35-4-0. ' The weakness of 
sterling in terms of the Dollar and the Franc helped to push 
up the prices. With the improvement in sterling towards 
the close the market has assumed a quieter tone. Ready and 
first settlement were quoted at Rs. 35-1-0, while second 
settlement closed at Rs. 35-1-9. 

Stocks on hand over the week-end are estimated at 2 
lakhs of tolas. Daily arrivals are on the average 10,000 tolas, 
while the offtake remained unchanged at 3,000 tolas a day. 
Shipment per s.s. Cathage amounted to Rs. 43.34 lakhs. 

The Calcutta market has been steady after the holidays. 
Gold bar per tola are quoted at Rs. 35 and sovereigns, im-. 
proving to Rs. 22-7-0, declined by 6 pies at the close. . 

In London, the price for gold improved, to 
earlier, but declined later steadily to £7-1-7^, 

The sterling-franc rate fluctuated between 74.37 and 74.51, 
the closing rate, while the Dollar rate improved from 4.89 
9/16 to 4.91 1/16 at the close. 





Forward. 


London 


London— Air Mai! week ending Octolser 2. 

Tlie Bank of England gold reserve against notes amount- 
ed to ;^193,572,573 on tBe 25th September, as compared 
with ;/£;i93,477,708 on the previous Wednesday. 

During the week the Bank announced the purchase of 
;f70,259 in bar gold. 

In the open market about ;£1 ,900,000 of bar gold 
changed hands at the daily fixing. Prices have heen fixed 
at about dollar parity and further large shipments have 
been made to New York, both from this country and from 
France, 

The s.s. Strathaird which sailed from Bombay on the 
28th September carries gold to the value of about £55B,QOO, 
of which ;C415,000 is consigned to London and ^^143,000 to 
New York. 

The Southern Rhodesian gold output for August, 1085, 
amounted to 61,399 fine ounces, as compared with 61,237 
fine ounces for July, 1935, and 59,471 fine ounces for 
August, 1934, 


Date 

October 10th 
„ 11th 
„ 12th 
„ 14th 
„ 15th 
„ 16th 


New York 


Indians Imports and Eicports of Gold 


(In thousand of Rupees) 


Import 


London— Air Mai! week ending October t. 


During the week ended October 12, 1935 
Corresponding week of 1934 ... 

Increase (+) or Decrease (-) 

From 1st April to October, 1935 
Corresponding period of 1934 
Increase (-f) or Decrease (-) 


There has ibeen little movement in prices, but the 
market has maintained a very steady tone. 

With the appreciation of the dollar, the American Trea- 
sury increased by slight stages the limit at which they 
were willing to buy. Purchases of silver for cash delivery 
were made during the week at current prices. 

There has been some speculative re-selling and China 
and the Indian Bazzars have both bought and sold, but 
the market on the whole has been rather quiet and there 
is no indication of any important change in the near future. 

Stocks in Shanghai on the 28th September consisted of 
about 279,000,000 dollars and 41,000,000 ounces in bar silver 
as compared with about 279,000,000 dollars and 41,600,000 
ounces in bar silver on the 21st ultimo 


Expert 

During the week ended October 12, 1935 
Corresponding period of 1934i 
Increase (+) or Decrease (— ) 

From Isi April to October, 1935 
Corresponding period of 1934 
Increase (-f) or Decrease (— ) 


India* s Imports and Exports of Silver i— 

Imports (In tho 

During the week ended October, 12, 193 
Corresponding week of 1984 ... 

Increase (-f) or Decrease {— ) 

From 1st April to October 12, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (— ) 

Exporty 

During the week ended October, 12, 193 
Corresponding week of 1934 ... 

Increase (+) or Decrease (~) 

From 1st April to October 12, 1935 
Corresponding period of 1984 
Increase (-1-) or Decrease (—) 


SILVER 


Calcutta, October 17, 1935. 

The silver market in Bombay witnessed a revival of 
speculative activity and much enthusiastic trading was 
noticed; Prices fluctuated wadely with the ebb and flow of 
war news. ^ The higher levels were maintained during the 
first part of the period under review and towards the latter 
speculative buying subsided, prices declined 
steadily. I he peak was touched on October 8 when the rate 
for Ready went up to Rs. 68/7, first settlement Rs. 68/9 and 
second settlement Rs. 68/14. The closing rates were a 
rupee below the above highest rates. 

Stocks on hand over the week-end were 35,000 bars and 
the daily offtake stood at about 10 oars which is more than 
offset by arrivals from upcountry. Total imports during 
last week amounted to Rs. 43,400 in coin. 

In London, America was a purchaser throughout at 
steady rates, while China and speculators appeared as chief 
filers. India did not take much interest and was seen buy- 
ing only occasionally. The spot rate remained steady at 
29 3/Sd, while forward was l/16d. higher. 

i. sil\rer in New York was unchanged 

it 65 3/8c., while the London-Shanghai T. T. fluctuated 


CALCUTTA AUCTIONS 


After a break of one w* 
were resumed at Calcutta 
quantity ofiered for expor 
about 24,000 packages sold 
per lb., as compared with 
corresponding auctions 









The fpliowing figures of tea exports taken from the 
Calcutta^ Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association. 

Quantity of tea entered for export to United Kingdom 
for the second half of September, 1935. 

_ Calcutta— Black 11,799,958 lbs., Green nil. Chittagong 
—Black 7,952,031 lbs., Green nil. 

Quantity entered during the corresponding period last 
year. ■ ■ 

Calcutta — Black 10,794,346 lbs., Green nil. Chittagong 
—Black 5,737,242 lbs., Green nil. 

Total from April 1, 1935 to September 30,. 1935. 

Black 69,947,441 lbs., Green nil. Chittagong 
— ^ 40,547,486 ibs., G-reen nil. Total 110,494,927 lbs. 

lotal from April 1, 1934 to September 29, 1934, 


Quotations 

Teas' with Export Rights. 


Common Broken Pekoe Souchong 
Common Broken Pekoe 
Common Broken Pekoe : 


{Continued jrom page 1203) 

textile policy is to be guided entirely by a considera- 
tion of the interests of Lancashire. Sir Alexander 
must make it clear that the Indian textile industry 
comes first ^ and foremost. The industry has been 
harrassed, in recent years, by repeated enquiries, 
onslaughts of various kinds as from Japan and 
China, fluctuating hopes and disappointments, recur- 
ring changes in the measure and value of protection. 
Through this process of inquisitions, harangings, 
admonitions accompanied by protection offered in a 
patronising spirit, the industry is ,as badly off to-day 
as ever it was. It is only a few upcountry mills that 
are doing well.. Even they cannot feel safe and 
secure that a minimum of prosperity is assured. The 
Government will do well tO' recognise that nO' other 
industry has been more battered and badgered by an 
unkind fate and a still more unkind Government 
than the cotton mill industry. Let not such meagre 
protection as exists to-day be attenuated in a way 
that will re-start the begging expeditions of the mill- 
owners. . ■ ■ 

From this point of view, it is idle to suggOvSt .that 
the industry has anything like extravagant protec- 
tion as against Lancashire. It has nothing of the 
kind. ^ Even as against Japan and China, it is only 
a section of the textile industry that has been pro- 
tected. The South Indian cotton mills are still the., 
victims of the cutthroat competition from the far 
East. The mills in South India are mainly spinning * 
mills ; but they own no less than one million spindles. 
In past years the special case of the South Indian . 
cotton industry has gone by default. It is imperative 
that while the Tariff Board enquires as to what ade- . ^ 
nuate protection means to North Indian mills against 
Lancashire, it should also look into the grievances of 
the South Indian mills as against Japan and China... 
To urge for protective duties against Japan and China 
may be outside the terms of reference of the present 
enquiry; but if the: Tariff Board which has begun 
its t^sk -Utider Sir Alexander Murray has any use or 
can serve\§ny ^purpo^e, :it is only in the direction of 
stabilising, the Trading conditions for the entire Indian 
tex||thCh 33 i|Stty.' over ^ a ' period of years. Let Sir - 
Al^nahrHMtirfay, realise that his task ^consists in 
enst^ring fhe prosperitv of the Indian textile industry 
in a rhanner that spells some measure and degree of 
permanence ; and that, after achieving this, he could 
set about devising plans for enabling La.ncashire tc 
capture such markets as cannot be catered to by the 


Teas for Internal Consumption, 


17th Sept. 
1935 

Common Broken Pekoe Souchong 4 9 

Common Broken Pekoe 5 0 

Common Pekoe 5 3 


Tea Exports. 

Kxports from Northern India from 1st April, 1935, to 
15th October, 1935. 

Season Season Season 

1935-36 1934-35 1933-34 

tr. K. ... 125,815,082 140,029,927. 129,707,558 

Outmarkets ... 12,148,924 11,446,869 15,203,623 

Indian Ports ... 13,156,338 12,841,710 10,519,341 


Grand Total 


LONDON AUCTIONS 

We have two weeks’ auctions to review. The offerings 
for the week ending October 10, amounted to 50,600 packages 
of Indian, ^,400 of Ceylon and 7,100 of Java and other teas. 
The offerings for the w’eek ending October 17, totalled 
^ 51,300 packages of Indian, 20,800 of Ceylon and 7,100 of 

Java and other teas, 

/ ^ ^ i ^ 1 n 4 t. ; 4 1 4 ; . 

Indi^an Tea. ' | f 1 E I i ; 

The market was strong and active last week, with low- 
priced kinds ^d. to 4d. per lb. dearer, and fine teas sold 
well. At the auctions on October 14, the total offerings 
amounted to 28,200 packages. There was a fair demand for 
the offerings. Hvlediunis were easier, but other descriptions 
displayed firmness. 


in keen competition at last week’s 
ind medium teas were dearer by JL 
teas, which show’^ed improvement in 
.d. dearer. Suitable shipping types 
ket. At the auctions on October 15, 
were fully steady but others showed 
were often easier to buy although 


Ta) amounte 
tie change, 
October 10, 


s 


I SUGAR ' ,| ■ 

Calcutta, October 17, 1935. 

The local sugar market has been active during the 
past fortnight and demand for nearby and distant posi- 
tions were on a fair scale. The declaration of war, no 
doubt, is the cause for the general improvement. Prices 
have made substantial advances for both Java and Desi 
sugars. Ready stocks of Java and Desi were almost ex- 
hausted and this is attributed for the remarkable jdrmness 
of ready sugars. Java Refined Ready improved up to 
Rs. 11, but closed 2 annas lower, while Refined Steamer 
advanced to Rs. 10-8. Java White Ready and Steamer 
were quoted Rs. 10-12 and Rs. 10-5 respectively, Desi 
Sugars were fully steady, White (1st Crystal) quoting 
Rs. 10-6 to Rs. 10-11 and Brown (2nd Crystal) Rs. 10-4 to 
Rs. 10-8. 

There wns a good demand in Bombay for spot and afloat 
sugars and all the heavy arrivals of the week were absorb- 
ed. Prices appreciated by 5 to 7 annas per cwt., in near 
positions and 3 annas in distants. Importers on this side 
are reported to have booked a large business. Last week^s 
turnover amounted to about 29,500 tons., 

Nivas limits in Java improved to F, 4.20. The/ total 
sales last week amounted to 30,000 tons whites and 20,000 
tons Browns. London Terminals were higher at the close 
by Id. to 2d. at 4s. ll|d. 5s. l^d., and 5s. ^d. for December 
March and May respectively. 

. The Cawnpdre market has registered an advance of 3 

to 4 annas in spots owing to depleted stocks. New Crop 
iiff positions improved by about 2 annas. Mills are reported to 
have sold about 1 lakh bags* crystals No. 1 for Nov-Dec. 
delivery. Desi sugars Ready are quoted at Rs; 14-10 for 
ss; Kesar and Rs. 14-5 for Saraya. 

Arrivals during the week amounttd to 7,075 tons Javas 
and 750 tons Mozambique. The s.s. Sirsa is due on 22nd 
instant with 1,000 tons Javas and African Mail on 19th with 
2,000 tons Mozambique. 

T Stacks in the main parts are:— • 

> (In bags : 10 bags = 1 ton.) 

1935 1934 

Calcutta 9th October 20,330 lOth October 56,130 


Calcutta 9th October 20,330 lOth October 56,130 

’ Bombay 11th „ 80,000 11th „ 72,000 

Karachi 11th „ 12,500 12th ,, 77,000 

; . ^ Madras 7th ,, 9,000 9th „ 5,000 

. > Rangoon 7th ,, 8,000 8th „ 7,000 


=-• 


MISCELLANEOUS 


■ 

■ 




WHEAT 

Calcutta, October 17, 1935. 

The local wheat market during the period under review 
ruled very strong and active with prices showing an up- 
ward tendency. There was a buying campaign in the 
market and a firm undertone is noticed both locally and 
upcountry. The general improvement in the demand for 
flour and the strength of other foodstuffs have also imparted 
some firmness to the wheat market. Punjab and Cawnpore 
Ready has steadily advanced to Rs. 3-12, while May Beta 
IS fully firm at Rs. 3-10-3. 

market remained v^ry steady through- 
out. Prices have registered advances on increased trade 
buying, Delhi-Cawnpore January improved to Rs. 4-14-6, 
while May closed at Rs, 4-12-6. 

9^ the declaration of war by Italy imparted a 
bullish feehng in the Karachi wheat market, where prices 
advanced sharply to the extent of over a rupee per candy 4 
Ready wheat sold at Rs. 24-14, which is the highest rate 
recorded since the middle of January last. A good deal of 
speculative activity was witnessed, but towards the close 
ces bs-ve eased by 2 to 4 annas from the highest level 
ed. Trade demand was on a fair scale and spot sales 
k totalled about 50,000 bags, out of which about 
g-s were purchased by European firms, 16,000 bags 
ay and Calcutta merchants and the balance by 
Arrivals from upcountry averaged 5,000 bags 

3t week totalled 24,900 hags. Stocks . 
bags. 


Exports " 

im 1934 

Calcutta ... ... ... 9 17 

Bombay ... ... ... 741 614 

Karachi ^ ... ... 2,442 • 8,564 . 

Overseas markets have been firm dilring the early part, 
but prices have slightly declined towards the close. In 
Chicago, the rate for December spurted up to $1,07 5/8 on 
October 7, but eased steadily towards the close to $1.03 7 /$. 
The rate for May, after advancing to $1.05 1/8, elbsed at 
■$1,02 3/4. The market is quiet in 'London. Australian ' 
wheat October which was firm at 32s. 9d., have declined to 
31s, 9d. at the close. Baruso Parcels are quoted at 29s, 4id. 
for October delivery. The yield of wheat in France has 
declined to 280 million bushels, and the Argentine wheat is 
estimated at 14 million acres as compared with 18.8 million 
acres last year. The yield in Canada has been much 
reduced owing to pest damage and United States is not 
expected to have any surplus for export. 

The latest official estimate of the 1935 wheat crop in 
France shows the yield at 280,000,000 bushels, which is 
60,000,000 bushels and 85,000,000 bushels below the estimated 
yield of 1934 and 1933 respectively. The price of wheat in 
France has advanced by 35 per cent, during the last two 
months. 

The Department of Agriculture estimates the U. S. 
wheat supplies at 747,000,000 bushels, which is approximate- 
ly equal to domestic needs of 625,000,000 bushels, plus a 
normal carryover of 125,000,000 bushels. 

The Ministry of Agriculture, in their report dated 
September 21, estimate the sown acreages of wheat in 
Argentine in 1935 at 14,085,000 acres, as compared with 
18,812,000 acres in 1934. The report adds that, though 
much of the seeded acreage has already been abandoned 
owing to drought, still a reduction is possible if the drought 
persists. 


Quotations : — 
Calcutta. 

Cawnpore Ready 
Punjab Ready 
May 


Australian South 
Baruso Parcels 

Chicago (per bashel ). 

December 

May 

July 


Rs. A, P. 

. 3 12 0 
. 3 12 0 
- 3 10 3 


31s. 9d. 
29s. 4id. 




LINSEED 

Calcutta, October 17, 1935, 

Though a quiet but steady tone was in evidence before 
the holidays the local linseed market was very active for 
the last three days. Increased buying was witnessed in 
the market and prices were pushed up. Ready closed at 
Rs. 5-2, while the rate for May was Rs. 5-3. 

In Bombay, the market ruled steady and a rise in 
recorded. Linseed bold improved to Rs. 6-15 
and May to Rs. 7-5-6, but closed slightly lower at Rs. 6-14- 
and Rs. 7-4-3 respectively. 

£ market is ruling quiet and the price 

tor La Plata linseed has fallen by 7|-s. from the highest 
touched. Calcutta October-November closed at ;;^12-13-9. 

Quotations : — 

Calcutta „ 



, Ready 











London 

Bombay 

Calcutta 

La Plata ... 

SHELLAC 


... 5 2 0 
... 5 3 0 


■ 




— 






As in all other 
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A firm tone set in with the outbreak of war in London. 

futures were strong. Spot went up to 
A j f? December ; was quoted as high as 

ICS. 59-6. A dull and easier tone was in evidence at the 
close and spot and futures have declined by As. 10 and 
lie. 1 respectively. 

Quotations : — 


GROUNDNUTS 

^ After three weeks of drought, the monsoon is again 
active and showers hpe fallen in South Bast Madras and 
Mysore. More rain is needed for the standing ground- 
nut crop,. The crop in ^ the Vizagapatam area wdl be 
harvested by the end of this month and free arrivals of this 
crop would commence by the middle of November. 

^ The third Groundnut crop report for the year 1935 
estimates the area sown with Groundnut up to the 25th 
September 1935 at 1,990,500 acres. When compared with the 
area of 1,937,300 acres estimated for the corresponding 
period of last year, it reveals an increase of 2.7 per cent. 
The increase is general outside Ganjam, Vizagapatam, Hast 
Godavari, Bellary, Anantapur, Coimbatore and Malabar. The 
increase is marked in Kurnool, the Central districts 
(Coimbatore excepted) and Tanjore. The area in Bellary and 
Anantapur has fallen from 364,000 acres to 253,500 acres 
due mainly to an increase in the area under Cotton and 
other dry crops. The Summer crop throughout has been 
harvested. The yields were generally below normal. The 
yield of the early crop in Salem and Coimbatore is reported 
to be slightly below normal due to late sowings and insuffi- 
cient rains in 'both the districts besides insect attack in 
parts of Salem. The condition of the main crop is reported 
to be generally satisfactory. The crop was affected in parts 
of the Madura district by drought, insect pest and plant 
disease to some extent. In the Udayarpalayam taluq of 
the Trichinopoly district, the crop is reported to have been 
attacked by hairy caterpillars. 

The upward trend of the Groundnut market continued 
unchecked until Friday when a reaction set in. London 
quotations for Coromahdel Machined opened on Mon Jay 
last at ;£14/16/3 October Sellers and £1415 November 
Sellers, and sharply advanced to ;£l5/7/6 October Sellers 
and £151113 November Sellers on Thursday. On Friday^ 
business was concluded at ;;^15/7/6 for October shipments 
and ;^14 / 18 / 9 for November. The latest cable advices report 
that there are sellers of Coromandel Machined at £UI1B 
for November and ;£13/18/9 for December. Shippers’ buying 
limits which stood at Rs. 34-8 for Machined and Rs. 30-8 
for Ordinary at the beginning of the week advanced to 
Rs. 38-8 for Machined and Rs. 34-8 for Ordinary on Friday 
and later declined to Rs. 36-8 for Machined and Rs. '32-8 
for Ordinary, per French candy, ex-coast godowns. 


T. N. 

S. T. I. 

I. T. N. 

12% 

S. Fine 
Seedlac 
Kiri 

Sticklac Singapore 
„ Rangoon 

„ Assam 


SALT 


Ex Ship. Ex Govt. Golah. 
ds. Kate Mds. Rate 
per % mds. per % mds. 


Quality of Salt. 


Liverpool 
Hamburg Rock 
Ras Hafun Fine 
Assab Fine 
Aden Fine 
Aden Kurk 
Aden Solar Fine 
Aden Solar Kurk 
Indo Aden Fine 
Little Aden Fine 
Little Aden Kurk 

Karachi Grax Fine ... 12,000 Pty. ... SOO Pt\ 

Karachi Grax Kurk ... 8.000 Pty. 

Karachi N. Fine ... 32;400 Pty. ‘‘.V 4,o6o Pu 

Karachi N. Kurk ... . 

Karachi K. Fine ... 21,000 Pty. .'.V l.ooi) Ptj 

Karachi K. Kurk ... ... 

Karachi Gulabi Kurk ... ... 

okha Kurkutch ... y.; 

Porbundar Nadir Fine ... "... 6 190 Pt'u 

Porbundar Nadir Kurk "i l^SOo Pt^ 

Navalakhi Fine ... 47,500 Pty. 55 

Bombay Kurkutch ... ... ... 9100 

Tutieorin ... ... ’ 

Market Tendency Steady at the increased rates, 


FLOUR 


Rate per maund 
Bx. Mills. 


Quality, 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta'"K.. 

Atta 3. 

Pollard 


MADRAS MARKETS. 

PIECEGOODS 

'ices in the Piecegoods section have advanced sharply 
andard styles by 2 as. to 6 as. per piece, chiefly due to 
ment m the market owing to the war scare and the 
1 war risk insurance. Apart from a little speculative 
■d business, there has been little doing in the local 
t owing to the absence of genuine demand from con- 
g centres. A better tone is noticeable in the Indian 
joods section with fair demand. The Yarn market 
ues to rule firm, and prices of Indian and Japanese 
show an upward tendency. Manchester yarns show 
lotable change. Clearances are still poor. A little 
d business is passing. 

METALS 

ices of Yellow metal and Copper sheets have advanced 
y, owing to firm conditions in the Home markets 
>ecuiative buying on the part of dealers and consumers, 
of Yellow metal have shot up to Rs. ISO per candy 
t Rs. 145 a fortnight ago. Copper sheets have 
^ed to Rs. 190 against Rs. 175 a fortnight ago. Sterl- 
lotations are firmer at ;£45 per ton for English Yellow 


Primes n 
Others w< 





Limited 


THE 

NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFIC3E : BOMBAY. 

The Leading Insurance, Office 
of the Indian Empire, 

APTTAT 1 ALL RISKS COVERED 

WITAL 3,56,05.275 J LIFE — MARINE — FIRE 

i,65!94;957 P ACCIDENTS, MOTOR CARS, ETC 
a Branch : 100, CKve Street. Post Box 113. 


Indian Paper (or Indian 
PuUieaNonsl In (he form of Titaghur Paper thift 
Ideal is an accomplished fad and brings wifh it 
the advantages of supporting Indian labour and of 
buying at a tower price. 

THE TITAGHUR PAPER MILLS CO., LTD. 


CHARTIRED BANK BUILDING, CALOJTtA 
& pruiied on Titaghur Paper : thi& alone is sufficient n 


Eastern Federal 

Company, 

HEAD OFFICE: No. 9, CLIVE 


Union Insurance 


HEAD OFFICE : No. 9, CLIVE STREET, CALCUTTA. 

Brancb Offices: Phoenix Buildings, Graham Road, Bombay and 13, Sir Ganga Ram Trust Building, The Mall, I.ahore. 


THE 

HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

( Established — 1919) 

Head Office -.-^‘STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


SUMMARY OF RESULTS 


Assets Approach ... ••• 41 Crores 

Policies in Force ... — Hi » 

Claims Paid ... ... •• , 

Income ... 78| Lakhs 

New Business... ... .* 1,38,00,000 

Chief Agents : 

D. M. DAS & SONS, LD. 

28, Dalhousie Square 
CALCUTTA 


Novel and Varied Policies with liberal 

Schemes of Life conditions and 

Assurance. up-to-date privileges. 

Agents find it remunerative to work 
for the Company. 



Ittiian JFinanc£ 

inli£Btor0 ^cppUinEitt 


SATURDAY, OCTOBER 19, 1935 


WAR SCARES-WAR PROFIT -AND PROFITEERING 


The stock exchanges and commodity’ 
markets have borne a livelier look. War 
spells ruin to many; but it seems that it also 
spells prosperity to a few. 

\ It- is, the news of the War which has 
raised prices alround — exceptionally in jute 
arid 'hessian. From this point of view, a rise 
• in jute shares is understandable. But how 
V, are ,we to account for the rise in government 
„'se«ijities ? 

The present rise is due to sentimental, not in- 
,!^ trihsic, factors — ^this explains the appreciation in 
•••’'.prices in most markets. 3I per cent. Rupee Paper 
■ *;;.has risen on the technical position of the market— 


0-9-8 on October 10 . against 0-9-2 five weeks ago. 
Internal Dust realised 0-5-2 against 0-4-1 1. 

Tea shares have. moved up as follows; 

Present Quotation a . 

Quotation month ago 

Rs. A. Rs. A. 

Bishnaiith ... 28 2 25 4 

Central Cachar ... 79 o 68 ' o 

Dimakushi ... 26 4 24 4 

Dufflaghur . ... 14 4 10 8 

East India ... 12 8 9 8 

Jutlibari ... 15 12 14 o 

Tezpore ... 10 4 9 0 

Wheat has advanced from Rs. 3-4-0 on Septen^ 
her II to Rs. 3-i2-^o on October 16. In London, 
Australian quality has risen from 28sh. 9. to 3ish- gd. 
The price in Chicagh has gone up from gif cehts to 
i doMar 03 7 /8 cents. V. ; 

Turning to linseed, the rise is from Rs. 4-10 to 
Rs. 5-2 in six weeks. The London price for La' Plata 
quality has advanced from £9-6-3 to £id-;io-6. 
Calcutta quality has risen from £11-12-6 to £12-13-9. 

Sugar is no exception. Desi Sugar has gone up 
from about Rs. 9-8 on September ii to Rs. 10-8 on 
October 10. Java sugar has also improved by a rupee. 

Cotton, from the low of Rs. 192 on August 28 for 
Broach, was up at Rs. 2x6 this week. Bkigal has 
improved to Rs. 148-12 from Rs. 121-4 ; and OiMti 
from Rs. 171-8 to Rs. 194-12. 


London., October 17 


MARKETS mmavtm 


(By Special Cable) 


unjustified. ^ 
should .be wa 
commitments. 

How gre 
the several m 


New York, 

Markets closed irre^lar due to tense 


The improvement in New York cotton from 10.85 
to IX. 25 ; and that in Liverpool was from 6.22 to 6.41. 

Silver, too, has risen from Rs. 64-6 on August 28 
to Rs. 67-8 on October 16. Gold has improved, in 
this period, from Rs. 34-9-6 to Rs. 35-1-0. 

In retail markets,) the prices h^ve soared in far 
higher proportion. There can be no doubt that 
edns^ef able profiteering is already going on. Ask the. 
hou^eme/ she 'Will give you a graphic account of the 

|^|^*;pf'f|e'grdcet. hT; : ; 

JIll^li^/IMjtiq'ri^'m retail markets is unjiistified. It ' 
behoves fee Government to keep a careful watch and 
put doym profiteering in time. 

For purposes of this column, suffice it to warn 
speculators that the rise in prices must be followed with 
utmost caution. 


spurted from £16-15 to £i8-7'‘hd.^ . ' 

* ; At the Calcutta auctions,* tea for -export f 


Worth-While Investments : 


INDIA 


FREEDOM FROM EXCISE DUTY 


DECOyM SUGAR & ABKHARI CO., LTD. 


(By “Watch-dog”) 






Messrs. Parry and Company Limited, the pioneers 
in sugar manufacturing in South India, are the 
Managing Agents of the Deccan Sugar & Abkhari Com- 
pany. This Company is one of the few which are 
fortunate enough not to pay the excise duty. It has 
been exempted from the excise duty, because it pro- 
duces palmyra sugar. Hence unlike other sugar 
factories, this company has kept up its previous record 
of progress. 

The Company owns a sugar factory and distillery 
at Samalkot in the Godavari District, Madras, where 
palmyra jaggery is refined and various kinds of potable 
and non-potable spirits are produced. The factory 
does not crush cane. 

A confectionary factory is attached to the sugar 
factory and a carbonic acid gas collection, purification 
and compression plant is attached to the distillery. 

From the table given below it would be seen that 
the profits are rather irregular but excepting one or 
two years they have been at the three lakh limit. The 
year 1932 has been exceptionally good for the Com- 
pany. The profits of the year ended 1934 come next 


wi 


after that. 
Yeai ended. 

Profit. 

Deprecia- 

Alloca- 

Garry Dividend. 



tion. 

tion 

forward. 

% 

r ' ' 1926 ... 

5,47,448 

1,06,616 

to funds. 
50,000 

2,86,764 

20* 

... 

2,08,530 

71,796 

... 

1,86,698 

20* 

, 1928 ... 

8,50,252 

72,980 

64,000 

2,18,170 

20* 

, 1929 ... 

1930 ... 

3,32,986 

78,010 

1,66,000 

1,30,846 

20* 

1,32,467 

75,394 


13,919 

15* 

1931 ... 

1,96,877 

76,725 

76,818 


2,071 

10 

1982 ... 

5,59,844 

2,00,000 

28,598 

25* 

1983 ... 

3,11,935 

76,133 

... 

49,400 

20* 

1984 ... 

4,83,027 

87,675 

36,000 

1,10,752 

30* 




■^Includes Bonus. 







The capital authorised, issued and subscribed is 
Rs. 15,30,000. Rs. 8,30,000 is in 6,640 ordinary 
shares of Rs. 100 each fully paid up and 6,640 shares 
of Rs. 25 each fully paid up and Rs. 7,00,000 in 7,000 
cumulative 'A^ preference 7 per cent, tax free shares 
ofi Rs. 100 each fully paid up. 

During 1926, each original ordinary share of 
Rs. 500 was subdivided into five shares of Rs. 100 
each. 

During 1930, the capital of the Company was 
increased from Rs. 13,64,000 to its present figure by the 
capitalisation of Rs. 1,66,000 being a part of the 
accumulated profits of the Company to the year ended 
December 1929 and creating thereby 6,640 ordinary 
shares of Rs. 25 each fully paid up. These new shares 
were distributed free to the ordinary’' shareholders in 
the proportion of one such share for every share held. 

The total reserves are Rs. 15,71,000. The general 
rye is Rs. 5,64,000, the Equalisation of Dividend 
5,00,000, the Stock Reserve Rs. 3,00,000, 
^’on Reserve Rs. 2,00,000 and Bad 
■,000. ' : 


■ Government Paper deposited with Government 
and others is Rs. 16,596. 

Cash and other balances amount to the huge total 
of Rs. 9,59,698. 

The total liquid assets are Rs. 26,79,474. 

The profits for the year ended December 1934 
higher than those of the previous year at Rs. 4,83,027 
against Rs. 3,11,935. The amount set aside for 
depreciation is Rs. 87,675 against Rs. 76.133* ^ 

dividend of 10 per cent, and a bonus of 20 per cent, 
has been declared against the same dividend and 10 
per cent, bonus the previous year. The carry forward 
is higher at Rs. 1,10,752 against Rs. 49,400. At the 
present price of Rs. 350 and Rs. 88 the ordinary shares 
are extremely attractive because on the basis of the 
last dividend and bonus the yield is 8.5 per cent, tax- 
free. 20 per cent, inclusive of bonus has been declared 
almost throughout and that seems to be the lower level. 
Even at this level the yield is 5.6 per cent. In view 
of the large carry forward, the same dividend and 
bonus as in 1934 may be also declared next year. 

Deccan Sugar has special advantages which 
guarantee assured and continued prosperity. To get 
a yield of 8| per cent, tax-free on such a scrip is a 
golden opportunity for discriminating investors. 


INVESTMENT BREVITIES 
The profits of the Katras Jherria Coal Company 
Limited for the half-year ended July 1935 is Rs. 34,488 
against Rs. 59,402 the previous year. The amount 
set aside for depreciation is Rs. 12,410 against 
Rs. 16,090 and the dividend is lower at eight annas 
per share against tw^elye annas the previous half-year. 
The carry forward is Rs. 10,967 against Rs. 13,8%. 


The profits of the Bengal Telephone Corporation 
for the year ended June 1935 are Rs. 20,03,915 against 
Rs. 18,28,467 the previous year. The amount set 
aside for depreciation is Rs. 9,61,276 as against 
Rs. 9,57,125 and the dividend is maintained at 8 per 
cent. The carry forward is higher at Rs. 3,28,984 
against Rs. 2,17,621. 

[Continued on page 230) 
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BRITISH COMPANIES IN INDIA 

By R« Gordon Cummings 


This shows net profits of ;,£6,i43. The dividend of 
4 per cent, takes ^^3,999, and, after writing off pre- 
liminary expanses of ;£845, a credit balance of ;£l,299 
is left to be carried forward. The crop harvested 
during the period from March 1 st, 1934 to June 30thy 
1935 was 815,648 lbs. For the calendar year 1935 
the company has been granted a standard assessment 
of 895,120 lbs. During the period covered by the 
accounts a large amount of reconditioning work was 
carried out on the estates taken over from the old 
company under the reconstruction scheme. 

The balance-sheet at June 30th last shows that 
the estates are valued at ;£92,360, while liquid assets 
of ;£17,218 compare with creditors of ;;£8,310. 

The issued capital now comprises ^99,970 in 2 s. 
ordinary shares, but shareholders are being asked to 
sanction an increase in the authorised amount to 
;£150,000 by the creation of 500,000 new 2s. shares. 
The purpose of this increase is to take advantage of 
opportunities to acquire suitable estates in Burma by 
the issue of shares. Arrangements have already 
been completed to take over on favourable terms an 
estate of 854 acres, of which 516 acres are planted 
with good young rubber. This estate is adjacent to 
the company’s own property and can be managed 
with little extra cost. With the exception of a small 
payment in cash the purchase price will be satisfied 
by the allotment to the vendors of ;£12,i91 in shares. 

This development is interesting as it may fore- 
shadow a gradual consolidation of rubber interests in 
Burma. There are very few Burmese rubber com- 
panies known to the London stock exchange, but 
it is evident that although the number is small the 
size of these companies may scon increase. 

Malayalam Plantations Report. 

The full report of this leading company, which 
owns extensive estates in Travancore and Southern 
India, shows a substantial reduction in profits for the 
year ended March 31st last. After providing for 
directors’ additional remuneration and transferring 
;£19,000 (;£9,000) to taxation reserve, the net profit 
is ;;(;8l,071, compared with 138, 677 in 1933-34. The 
last mentioned figure included, however, ;;£6,368 profit 
on realisation of investments, whereas there was no 
such windfall in the year under review. 

A dividend of 5 per cent., compared with 8 per 
cent, a year ago, is to be paid on the ;£! ,812,021 
ordinary stock, leaving ;£98,222 to carry forward, as 
against ;!£90,576 brought in. 

The total area of the estates has been increased 
by 1,952 acres to 72,082 acres, of which 40,181 acres 
are cultivated — tea, 20,874 ; rubber 18,625 ; 

cardamoms 632. The restricted crop of tea was 
9,165,746 lbs. (8,511,388 lbs.), and costs 7 . 39 d, 
(7.28d.) per lb. compared with an average sale price 
of 9.32d. (10.69d.) per lb. The rubber crop of 
4,644,817 lbs. (3,280,905 lbs.) realised an average 
net price of 4.80d. (4,56d.) per lb. The cardamom^ 
crop 'Was 23,874 (23,837) lbs. and the realised price ^ ; 
21.52d. (20.27d.) per lb. 

The whole of the i;200,000 general reserve and 
the ;£25,000 special reserve set up a year ago from 
profits have been utilised in waiting down the balance- 
sheet value of buildings, plant, machinery, etc., from 
£225, XSd to the nominal value of ;)£l.. Estates have, 
however, risen by £77,268 to ;£1,654,677. Liquid 
and other assets total /398,919, compared with 
current liabilities of ! ;£143,354.: i Taken at par the 
valuation of the cultivated areas is £45 per acre. 

. ; L ' I ’ ' ' ‘ „ 

the year*" ended June 30thL last the directors ' . 
of A'^glo^Burma , T Company recommend a final 
dividend of 25 per cent., making a total of 35 per 
cent. For the previous year the final payment was 
22i per cent., and the total annual distribution 30 

per cent. ; ^ ^ 7 js* 

' The ' interim ordinary dividend of Calcutta 

\ Tramways is to be maintained at 3^ per cent. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 


Calcutta, Friday Oct. i8. 


i 





Since the Calcutta Stock Exchange opened (on 
the 14th October) after the Puja Holidays an ail-round 
improvement, practically in every section, was noticed. 
On Puja eve the much expected war between Italy and 
Abyssinia broke out, and as was predicted in these 
columns, a sharp rise in Jute Mills shares was registered. 
Quite a fair amount of business took place and outside 
support was also in evidence. During the holidays 
Hessian and Jute markets ruled firm, but as the session 
closed, there was an easier tendency. Government Secu- 
rities ruled steady on better London advices, and due to 
higher commodity prices, Coal, Cotton, Sugar and Tea 
shares had a firm support. Money was in ample 
supply, and Reserve Bank rate continued to be 
at 3 1 per cent. 

Government Securities . — A firm tone was in 
evidence throughout the session, but the volume of 
business was limited due to scarcity of scrip. On 
October 3 the closing rate of 3^ per cent. G. P. Notes 
; , had been Rs. 88-4, and during the holidays it fell 
down to Rs. 87-2. But since the opening of the market 
after the holidays the rates continued to be well over 
Rs. 8g, closing very firm at Rs. 90-4 (a small lot having 
been sold even at fe. 90-8), although the volume of 
■ , business was small, the market being very short of 

r^dy scrip. 3 per cent. New Loan on the other hand 
; comparatively easier. The rate after fluctuating 

between Rs. 97-1 and Rs. 96-14, closed at Rs. 96-15, 

, ^d so was also 3J per cent Loan 1947-50, which closed 
. . ’ at Rs. .102-7. 4 per cent. Loan 1960-70 was better 
' ^Qund about Rs, 105.-12, although no transaction was 
recorded on Thursday (October 17). Of the medium- 
dated Loans 1943’s were offered at Rs. 106-14, and 
5 per cent. 1944 U. P. Bonds continued to have a good 
support, which closed at Rs. 112. 

Debentures . — ^As usual, Port Trust and Municipal 
Debentures had buyers, but very little business was 
possible owing to there being no sellers. Of the former, 
small lots of 5 per cent. 1946 and 5| per cent. 1956-86 
changed hands at Rs. 109-8 and Rs. 121 respectively, 
and in the latter, the only transaction reported was a 
small lot of. 4| per cent. 1933-50 at Rs. 107-8- Amongst 
Industrials, 6| per cent. Rohtas Sugars were dealt in 
at Rs. 102 and 5 per cent. Samastipur Sugars (new) 
at Rs. 102-8. The Dunbar Cotton Mills have notified 
that the whole of the outstanding Debentures of the 
-M'- series will be repaid on ist January, 1936. 

. \ ^ Preference shares. ~K good demand was in 






' . . /'reference snares. ~A good demand was in 

- evidence in this section, especially in selected Jute Mill 
issues, but the actual turn-oyer w^as small. Transactions 






were reported in Angio-India Jutes at Rs. 152 (small 
lot), Baity Jutes at Rs. 139, Gourepore Jutes at 
128, Kelvin Jutes at Rs. 152, Kamarhattys at 
T30 and HooghJys at Rs. 18-14. Among Miscella- 
Industiiais, Bengal Telephones recorded Rs. 14-2, 
n Corporation closed at Rs. 6, Kesoram 
-8,^ New Victoria Cottons at Rs. 4-15 
van Railways at Rs. 99. 

-An improvement in the 
:ed, apparently in .sym^ 
Securities. Reserve 
i^feure in this section, and 
the closii^ mte before the 
; 'Oetobfet ' 17 
fee 

^ to saa, and a number 
Rs. 117. 








Small lots of Imperial Bank fully paids and contri- 
butories were dealt in at Rs. 1,472-8 and Rs. 357 
respectively, but Central Banks remained unchanged 
round Rs. 32-12. A good support in Railway shares 
was noticed, but as was the case before the market 
closed, business was not possible for want of sellers. 
Transactions included Arrah-Sasarams at Rs. 55-8, 
Howrah- Amtas at Rs. 102, Mymensingh-Bhairab Bazar 
Guaranteed at Rs. 91-8 and Rebate at Rs. 92, and 
Sara Seraj gunge at Rs. 93-8. In Shipping issues 
I.G.N. had a firm support and closed at Rs. 99, 
Calcutta Landings changed hands at Rs. 14-4 and 
Port Shippings at Rs. 15-10. Of the Insurance 
Companies, New Asiatics were the only ones which 
were dealt in throughout the session, and from an 
opening quotation of Rs. 8, it rose up to Rs. 8-5 at 
which it closed. 


Co Quotations of, cotton mill shares started 
to advance just before the holidays, and during the 
period under review a firm tone was witnessed, although 
on Thursday no transaction was reported owing to 
scarcity of sellers. Dunbars were as high at Rs. 120, 
Kesorams at Rs. 3-11, Bengal Nagpurs at Rs. 14-10, 
New Victorias at Re. 1-6. There were buyers of 
Mohini Mills round Rs. 11-8, but with nothing offering. 
Bowreahs were unchanged at Rs. 260, while a parcel 
of New Rings came to business after a long time at 
Rs.-72.\': ; 


Cods . — Considerable interest was centred round 
this section, but with very limited business passing. 
In a number of cases prices showed better improve- 
ment than what it was before the holidays. Burrakurs 
were up to Rs. 12-8, Bengals were as high at Rs. 265, 
Amalgamateds at Rs. 22-4, Equitables rose up to 
Rs. 36-12 but were easier at the close at Rs. 36-4, 
Hurriladihs were dealt in at Rs. 17-12, Burra Dhemos 
hardened up to Rs. 3, Ghusick and Muslias were at 
Rs. 2-8, Sendras at Rs. 10-12 and Westerns at Rs. 3-2. 
The enquiry about the last named appeared to have 
been satisfied for the present. There , were sellers of 
Talchers round about Re. i, who met with no buyers. 
North Wests (fully paid) were wanted at Rs. 7 but very 
few shares were on offer. 

Jutes.-— In sympathy with strong hessian and jute 
markets this section steadied up considerably, and 
Howrahs in unofficial dealing during the holidays were 
as high at Rs. 52 last week, as against Rs. 50-6, the 
closing figure of October 3. They opened at Rs.- 50-7 
after the holidays, but were subject to considerable 
fluctuations between Rs. 50 and Rs. 52, and in sym- 
pathy with easier commodity market on Thursday, 
closed at Rs. 50-7, Kamarhattys were also fluctuating 
heavily between Rs. 503 and Rs. 530, closing at 
Rsw 510. Clives were steady round about Rs. 27-8 
and Nationals at Rs. 22-14. Anglo-Indias closed at 
Rs. 420, Ballys were up to Rs. 205, but closed at 

Rs. 199, Nuddeas at Rs. 48 and R''^* " ^ 

It is apparent that dealers find 
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after having touched Rs. 9-1 closed a little easier at 
Rs. 8“I5. In the middle of the session however, there 
was an indication as if buyers' interest in these two 
Companies was on the wane, and the rates dropped 
down to Rs. 3-12 and Rs. 8-8 respectively, but as 
already stated, recovered at the close. Of other issues, 
Kumardhubis were as high at Rs, 3 but Marshals were 
maintaining their old rates, having closed at Re. 1-3. 

Sugars — Buyers were attracted to this section, 
apparently noticing the rise in commodity prices, and 
a sharp rise in the rates of shares was recorded, 
Balrampurs were round about Rs. 17-8, there were 
buyers still at this rate, but sellers being scarce, no 
transaction could be made. Bulands were done at 
Rs. 11-4 Carews at Rs. 19-8, Cawnpores at round 
about Rs. 35, Champarans at Rs. 19, and Samastipurs 
at Rs. 8-12. Of the Punjab group, Punjabs changed 
hands at Rs. 245, and Miirree Brewery %vere crossed at 
Rs. 170. 

Miscellaneous . — Paper shares had a good feature, 
India Paper having advanced sharply to Rs, 183. 
Bengal Papers w^ere wanted round about Rs. 99, while 
Tighur Ordinaries and Deferreds closed at Rs. 22-12 
and’Rs. 9-8 respectively. Of others Burma Corpora- 
tions after reaching Rs. 8, closed easier at Rs. 7-10, 
British India Corporations were on demand at Rs. 3-10, 
Indian Wood Products rose sharply to Rs. 22 and 
Indian Cables after recording an advanced rate- of 
Rs.‘ 5-10 closed at Rs. 5-8. 

Teas . — Marked all-round improvement in rates due 
to increased prices for raw material in the local auctions 
was reflected in this section but at the close owing 
probably to profit-taking there was a rather quieter 
feeling in this section. Bishnaiiths were up to 
Rs. 27-12, East Indias at Rs. 12-2, Jutlibaris at Rs. 16, 
Ledos at Rs. 211, Tezpurs at Rs. 10-4, and Hasimaras 
at Rs. 41 were among the business done. A further rise 
is anticipated in the next few weeks. 

Rubber . — ^Although few transactions were reported, 
advices from, the Straits indicated steadier conditions in 
sympathy - with the improvement in the commodity 
price. Ayer Hitams were done at $1.50, Eempas at 
$1.63, King's Islands at Rs, 2-4 and United Malaccas 
at $1.50 


THE RELIANCE JUTE MILLS CO., LTD. 
NOTICE is hereby given that he Fifty-eighth 
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Order of the Directors, 





Managing Agents. 

Calcutta, 7th October, 1935. . - 


: BOMBAY STOCK EXCHANGE 

{By Wire] 

. -.(From our Correspondent) 

Friday evening. . 

Money Market. — ^Money continues easy with inter- 
bank call quoting at i per cent. 

^ Exchange^ — This section ruled steady with banks 
selling T.T. at is. &7/64d. upto December for near 
position ; is. 6 i/8d. January-March, 1936 ; and 
IS. 6 7/64d. April-May. 

Securities. — -This week there was a decided improve- 
ment in rupee securities and 3I per cent. Paper firmed 
up from Rs. 89 to go-ZJ. Short-dated and medium- 
dated securities were in keen demand. 

1938/40 Loan has improved to Rs. 108/10 ; 
1945/55 enquiry around at Rs. 116/8 and even 
1960/70 has improved from Rs. 105 to Rs. 106. 1941 

was quoted at Rs. 102 /i ; 1947/50 at Rs. 102/6 ; 1943 
at Rs. 107; 1955/60 at Rs. 113-8; 1940/43 at 
Rs. 109-8 ; 1939/44 at Rs. 108-8 and 6'|- per cent. 
Bombay Development 1935 at Rs. 100-2. 

Shares. — On account of the weak bull liquidation,, 
the market was rather easy at the beginning of the 
week ; but it closed to-day buoyant and firm with 
particular improvement in steels and hydro-electric 
shares. The undertone seems healthy and we believe,, 
that the market will maintain the trend. 

Textiles. — ^The continuance of the Italo-Abyssinian 
War brought about some enquiry in this section, the 
closing being a shade better. Bombay Dyeing was 
quoted at Rs. 752-8 ; Central India at Rs. 255 ; Century 
at Rs. 227-8 ; Colaba at Rs. 136-4 ; KoMnoor at 
Rs. 182-8 ; and Swadeshi at Rs. 150. 

Swadeshis at the current price definitely look a 
promising lockup in view of their recent renovation of 
the Spinning Department and the increased income from 
their lands. The Directors of Central India have 


HOWRAH MILLS CO., LTD. 


NOTICE is hereby given that the Ninetieth 
Half-yearly General Meeting of Shareholders will be 
held at the Registered Office of the Company, No. 4, 
Clice Row, Calcutta, on Friday, the 15th November, 
1935, at 12 o^clock noon to receive the Directors* 
Report, pass the Audited Accounts to the 30th 
vSeptember, 1935, declare a Dividend, and transact 
any other business that may be brought forward at 
an Ordinary General Meeting. 

On application, Dividend Warrants will be made 
out in favour of Share-holders whose names are in 
the^ Company’s Books on the 31st October, 1935, or 
their Attorneys authorised to received them. Holders 
of Scrip under blank transfer are reminded to send 
in their shares for registration in the Books of the 
Company as soon as possible, but not later than 
Thursday, the 31st October, 1935. 

To facilitate the issue of Diiddend Warrants 
Shareholders are requested to insert share numbers, 
and the nature of the shares held by them in their 
applications. 

The Share Transfer Register of the Company will 
be closed from Friday, the Ist November, 1935, to 
Friday, the tSth November, 1935, both days inclusive. 

By Order of the Directors, 

• . - " JARDINE SKINNER & CO., 

Managing Agents. 

Calcutta, 16th October, 1935. 



and experienced a striking rise to Rs* 121 at the close. 
Indo-Commercials 'B’ were done at Rs. 26-12 ana 
Hindnstan Banks at Rs. 30-8. 

Textiles.— These were lifeless with stray transac- 
tions in Cambodias New Ordinary at Rs. 12^. 

Sahabads were done at Rs. 482#; 
Katnis at Rs. 365 and Gwaliors at Rs. ii5'‘4- 
Sugars.— Mysore Sugars sagged to Rs. 26-8. 
Planting.— Tea, and Rubber shares are a neglected 
counter. Devasholas were absorbed at Rs. 6-12. 

Miscellaneous.— British Bunna Petroleums were 
done at Rs. 4-4 and Singarenis at Rs. 6-12. Burma 
Corporations were brisk at Rs. 8-3. 


recommended 4 rupees final dividend per share making 
Rs. 8 for the year ended 30tli June, 1935. 

Hydro-electrics.— This group closed with prices 
being the highest of the week. Tata Powers improved 
from Rs. 1,440 to Rs. 1,477-8 and Andhra Valleys from 
Rs. 1,532-8 to Rs. 1,582-8. Tata Hydros were steady 
at Rs. 161-4. 

Iron and Steels.— This section ruled a little enatic 
at the beginning of the week ; but to-day on account of 
good buying the shares have spurted. Tata Ordinaries 
which touched as low at Rs. 127 and Deferreds at 
Rs. 440 have closed firm at Rs. 137-3:2 and Rs. 528-12 
respectively. We expect further improvement. Tata 
Second Preference Shares finding very good enquiry was 
‘quoted around at Rs. 150. 

Cements.— Cements ruled rather easy on account 
of the heavy realisation. The latest reports show that 
the Shahabad will be entering the cement merger as 
a holding company in order to maintain its individual 
entity., We, therefore, believe that Shahabads are fully 
valued at current price and hence recommend the 
realisation. Indian Cements were marked down from 
Rs. 465 to Rs. 449-8 ; but closed better at Rs. 455. We 
strongly favour purchases of Bundi, Katni Deferreds 
United India and Okha. Bundi was quoted at 
Rs. 34-12 ; Gwalior at Rs. 111-4 ; Katni Deferred at 
Rs. 1,960, Ordinary at Rs. 356-4 ; Okha at Rs. 250 ; 
Punjab at Rs. 23-8 ; Shahabad at Rs. 482-8 and United 
atRs. 120-12. 

Miscellaneous.— Bombay Burmas improved from 
•Rs. 350 to Rs. 371-4 and Belapur Sugars, on 
reports of a higher dividend and distribution of bonus 
•shares, are finding good enquiry at Rs. 336-4. Bombay 
Trams were better at Rs. 145 *> Bombay Telephones 
were quoted at Rs. loi ; Burma Petrols at Rs. 3-15-6 ; 
Scindhias at Rs. 13-3 ; and Bombay Steams at 

.Is* 288-|2i ; ^ ' - : 

Bunks and Insurance . — ^Bank shares closed steady. 
Reserve Bank was quoted at Rs. 120 ; Imperial fully 
paids atRs. 1,472-8, partly paids at Rs. 361-4 ; Barodas 
at Rs. 97 ; Central Banks at Rs. 32-12 ; Bank of Indias 
■at Rs. 120 ; and Unions at Rs. 5-4-6. In the insurance 
iecfion Orientals -were quoted at Rs. 4,150 ; New Indias 
, at Rs. 38-8 and Vulcans at Rs. 7, 


NEW YORK STOCK EXCHANGE 

The tense situation in Europe is checking activity 
on the Stock Exchange and the market closed irregular. 

: I ■■■ 

Western Union Telegraph ... ... 

United States Steel ... ... 44i 

International Nickel ... 3^1 

Sun Life ... 3^5 

Anaconda Coppei^ ... ... 2i| 

General Motors ... ... 48I 

Socony ... 

Chase Bank ... ... 29 J 

National City ... ... 3:4 


LONDON STOCK EXCHANGE 

Markets have been dull and business has been on a 
very restricted scale. Giltedge was uninteresting. 3I 
per cent. Stock 1931 was quoted at Q2f, 4| per cent. 
1958/ 68 at ii3i and Consols at 82^, 3i per cent. 
Conversion at ib3|-, War Loan at I04|- and Victory 
Bonds at iiif. 

Among other sections. Oils were steady. Teas and 
rubbers were unchanged. Home Rails were featureless. 
Tins were better. Industries were inactive and rather 
irregular. 


{Continued fr^om page 1226) 

The working profi[t ot the North Damuda ^Coal 
Company for the half-year ended July 1935 is 
Rs. 19,271 against Rs. 7,748 in the previous half-year 
and the amount set aside for depreciation is Rs. 8,913 
against Rs. 9,477. The dividend is maintained at 5 
per cent, per annum and the carry forward is very 
much higher at Rs. 3,034 against only Rs. 844. 

• « « 

The profits of the Central India Spinning Weaving 
and Manufacturing Company are Rs. 6,12,598 against 
only Rs. 56,135. A sum of Rs. 5,70,000 was trans- 
ferred from the Equalisation of Dividend Fund to the 
Profit and Loss Account last year whereas only 
Rs. 13,000 have been transferred from the same source 
to the Profit and Loss account. The dividend has been 
Tnaintained at 8 per cent.' and the carry forward is 
Rs. 2,237 against Rs. 2,639. 


MADRAS STOCK EXCHANGE 

(By Wire) 

(From Our Correspondent) 

Thursday evening. 

Money . — ^There was abundance of cheap money 
during the week under review with borrowers to pay 
a grudging one per cent. per cent. Government Paper 
was quiet and opened at Rs. 89-3 and closed buoyant 
at Rs. 90-2. Medium and long dated issues were more 
lively with business in 3 per cent. 1941 at Rs. 101-12 ; 
3|- per cent. 1947/50 at Rs. 107-6 and in 5 per cent. 
1945/55 at Rs. n'6-3 ; 4 per cent. 1960/70 rose to 
Rs. 105-14 with no sellers. Mysore Loans were listless. 

Banks . — Reserve Banks opened low at Rs. 116 



STEADY DECLINE IN PRICES 


RISE IN BASE METALS. 


By R. Gordon Cummings 
By Air Mail 

Special for “INDIAN FINANCE” 


London, October 7th, 1 §35. 


The fortnight which has elapsed since my 
previous notes were written has witnessed several 
•changes of sentiment in stock markets. The Italo- 
Abyssinian affair has, of course, been the dominating 
factor, with the result that, with uncertainty continu- 
ing, prices in practically all sections steadily declined, 
and on certain days sharply declined, until Thursday 
last, when the war officially commenced. 

It was not the possibility of a war which was 
upsetting the Stock Exchange, however, but the con- 
tinued uncertainty and doubts as to whether Great 
Britain would be directly involved or not in any 
international conflict. 


Uncertainty Removed. 

The first feeling of uncertainty was removed with 
the commencement of hostilities. The London Stock 
Exchange, after a week-end in which to think things 
out,^ to-day almost whole-heartedly came to the con- 
clusion that Britain will not be directly involved in 
any fighting. With their usual buoyant optimism 
members and speculators saw to it that prices w'ere 
rapidly raised during the day’s session, most brokers 
reporting a very substantial increase in buying orders, 
some of which were, however, in respect of closing 
operations on the part of frightened bears. 

As I point out later on, in notes written over a 
week ago, bull factors have been accumulating 
during the recent uncertain period, with the result 
that these are now^ exerting their influence to very 
good effect. It still remains to be seen, however, 
whether the rise wdll continue or even if prices will 
be held. There is still he final decision of the 
League of Nations on the question of sanctions to be 
settled. 

Stimulated by the possibility of heavy demands 
for munitions, base metals have risen sharply during 
the period in which stock markets were falling. 
Alongside with the upward movement in base metals 
other commodities such as cotton, wheat, hemp, etc., 
have also' advanced to record prices for some consi- 
derable time. In my opinion many of these com- 
modities and metals are now rapidly reaching the 
dangerous stage when a sharp - set-back can be 
expected. While some of the buying has been on 
genuine trade account, a fair proportion has been 
definitely : of a speculative nature : ^ li hostilities 
suddenly cease, speculators will be falling over each 
other to close their commitments. 


early demand by the employees for the restoration of 
the remaining wages cut. Great Western ordinary 
is 46, London Midland and Scottish 17j, London 
and North Eastern second preference and- 

Southern deferred ISj. Under prevailing condi- 
tions, London Transport C. stock was little affected 
by the proposed payment of a final divided of i per 
cent., making 3|- per cent, for the year to June 30th 
1934, and a similar final payment of per cent., 
making 4 per cent., for the year to June last. 

Argentine Rail stocks were heavily marked 
down on the decision of the directors of two of the 
leading lines to pay only six months’ dividends on 
the preference stocks. At one time prices were 
quoted with nominal ranges of up to 10 points, but 
at the close a firmer tendency was in evidence. 

Brewery shares have suffered severely . from 
profit-taking, but to-day all the leading shares staged 
a good recovery. For instance, Guinness are 3si up 
at 136s. and Benskins 2s. better at 74s. while 
Watneys are 71s. 6d. and Distillers 91s. 


Closing Quotations for Leading Stocks. 

Now for a brief resume of the; present position 
in stock markets. The prices given below are, of 
course, those at the time of writing an^ it must be ^ 


■ lembered that much lower levels, have been ^ seen . . 
hin the last few days. . ' . 

In the gilt-edged section stocks closed, anylhing 
up to one point better on Fridays levels,. 2i per cent. ^ 


Consols being 82f, 3j per cent. War .Loan I03|; 
3^ per cent. Conversion lOSj, Local Loans 9l|. 
Amongst India Loans the 3^ per cent, is 93, the 3| 
per cent. 1954/59 103, the 3 per cent. 79 and the new 


One of the firmest sections has been that for 
armament shares, in which there has been consider- 
able activity. Vickers have been outstanding with 
a rise to 19s. 6d., while John Brown are 19s. 3d., 
Hadfields 19s., Hawthorne Leslie 19s. 9d. and 
Swan Hunter 26s. 9d. Iron and Steel shares have 
also recovered smartly from the worst, United Steel 
closing at 32s. 3d., Allied Ironfounders at 37s. 9d., 
Baldwins at 8s. 4| d., Dorman Long at 20s., Guest 
Keen at 33s., Staveley Iron at 47s. 9d., Stewails & 
Lloyds at 32s. 3d. and Richard Thomas at 9s. 

Aeroplane shares have also been well bought at 
rising prices. General Aircraft have outstandingly 
risen to 7s. on official confirmation that the com- 
pany has secured a large contract from the Air 
Ministry. Elsewhere Hawkers are 31s. 9d. and 
Fairey Aviation 27s. 

The electrical manufacturing group was stimu- 
lated by the announcement that the cable interests 
of Telegraph Construction and Maintenance have 
been amalgamated with those of Siemens Brothers, 
Associated Electrical Industries are well above the 
worst at 34s. 3d., also Electric Construction at 23s. 
6d., English Electric preference at 21s. 9d. and 
General Electric at 62s. 6d. 

Most of the leading industrials are again on the 
up-grade after^ some heavy falls, current leading 
quotations being: — Amalgamated Metal 25s. 3d., 
Associated Cement 57s., British Aluminium 41s. 3d., 
British Oxygen 107s., Eastwoods 52s. 6d., Imperial 
Chemical 35s., London Brick 79s., Salt Union 40s. 
Tate and Lyle 79s. 3d., United Molasses 18s. 3d. and 
Electric & Musical Industries 25s. 3d. Amongst the 
textile group Courtaulds are 53s. 9d., British C elands e t 
second preference 21s., English Sewing Cotton 42s. i 
3d. Coats 60s. 3d. and Batons & Baldwins 58s. 6d- 

Electric supply shares have continued out of ? 
favour, but Tobacco shares have kept reasonably i 
firm. Dunlop Rubber were adversely affected by the 
disappointing interim report and are no better than i 
36s. Motor shares are recovering after early decided 
weakness. Ford Motors are 33s. 6d. and Standards 
73s. 3d. 

Tea shares have naturally been marked down, 
but investment support is again appearing. Rubbers, i 
have continued to fluctuate in sympathy with the i 
coinntodity, while- Oil shares have followed the pre- 
btha*' markets. ^ 

shar^^ has been partly ; res- 
developments on certain’; 
African properties. RdMic 
4s still the ‘Small side. .Base 


metals are 




ast responding to the rising tendency i 
larkets. ‘ Rises in share prices are as 
not in due . proportion to the higher 
various metals. Tin shares are out- 
. . The position is .discussed in ' a 




raMSIill 






■ 




/ ’ ‘ , Market Outlook. 

’ '[^4^ these notes were written a week before those 

f.r: , preceding it is interesting to note the market 

■ . reaction^ that have since taken place. — EBltOR.] 

For several weeks now I have been discussing the 
technical position and future possibilities of stock 
with direct reference to political develop- 
ments, but even yet it is too early to come to any 
definite conclusion as to the future trend. By the 
time these notes are in print, however, I shall not 
be surprised to see the Italo-Abyssinian affair settled 
one way or another, although I must admit that at 
the time of writing events are such that the outcome 
of the continued discussions at Geneva may, or may 
not, lead to war — a war which might have wide- 
spread repercussions on countries not now directly 
involved in this most unsatisfactory argument. 

So far as Great Britain is concerned I would 
once again point out that I do not for one minute 
think that we will be directly involved in war. This 
country will, however, suffer temporarily from a war 
involving other European countries ; and for this 
reason alone stock markets will be subjected to 
selling pressure. On the other hand, if the League 
of Nations can successfully counteract the possibility 
of a war we can look for a sharp upward movement 
in practically every section of the Stock Exchange. 
There are plenty of buyers only awaiting the least 
sign of good news before putting in large purchasing 
• orders, while apart from this reserve of '^bullish- 
ness,^* there is also the general public to consider, 
together with the speculative following always 
attracted by rising markets. 

war will mean a further 
temporary recession in prices, while the avoidance of 
an extensive war will lead to a sharp recovery. All 
the elements of a bull market have been, and still 
are^ accumulating in the encouraging statistics and 
company announcements, some of which are dis- 
cussed below. 

Rayon and Retail Trade Statistics. 

; In accordance with my previous prediction, out- 

' ' . put of artificial silk in the United Kingdom for 

August was well below production in July. August, 
however, was a holiday month and if allowance is 
made for the fact that many factories were working 
for little more than two weeks, the output of 

7.540.000 lbs. was distinctly encouraging. This figure 
compares with 10,910,000 lbs. in July, but only 

5.700.000 lbs. in August, 1934. For the eight months 
of the current year to end-August, total output of 

79.750.000 lbs. is 19,810,000 lbs. higher than the 
comparable production for the same period of 1934. 

I am almost tired of continually recommending 
purchases of Couriaulds ordinary shares. I must, 
however, in view of the continued improvement in 
the statistical position of the industry, be excused 
for persistently advising a purchase of what I con- 
sider to be one of the most promising British indus- 
trial equities. This company enjoys an impregnable 
. position, and with its steadily expanding 
the staple fibre business, it is succeeding 
^ reduction in selling prices by steadily 
of sales. 
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tained. Strong investment support has been forth- 
coming on every temporary reaction, buyers fully 
appreciating the lock-up merits of this stock. The 
current price of 80s. does not by any means discount 
prospects for the current year. 

United Steel Results* 

The full report for the year ended June 30th last 
of the United Steel Companies is now available. 
Contrary to my most optimistic expectations the 
profit figures are not so good as I expected. All the 
same the net balance of ;£1 , 1 15,205 is ^ £1 67,525 
greater than in the year 1933/34. From this amount 
^275,000 is again placed to depreciation reserve and 
;^;220,000, against ;£150,000, to tax reserve. Includ- 
ing ;£37,500 (nil) for debenture redemption, other 
allocations, apart from ;(;i00,000 (nil) to general 
reserve, total ^£86,000, compared with only ;£25,000. 
After providing for the ordinary dividend of 7 per 
cent., the balance carried forward is raised by 
£75,268 to £521,305. 

In addition to the above mentioned £100,000 
allocated from profits a further sum of ;;^00,000, 
representing an exceptional credit which became 
available during the year, is added to general reserve 
making this £300,000. Depreciation reserve now 
amounts to £1,175,000, or more than one quarter 
the value of £4,540,316 placed on properties, plant, 
etc. The balance-sheet reveals a very strong liquid 
position, cash alone being £1,374,218^. It is pointed 
out that the future annual service on the £2,500,000 
4 per cent, debenture stock will be £137,500. 
During the past years the saving on this account 
through the consolidation of the loan indebtedness of 
the subsidiaries was £22,443, but next year it will be 
over £34,000. 

United Steel £1 ordinary shares have been well- 
maintained on the report at 32s., at which price they 
yield 4| per cent. On a comparable basis earnings 
on the ordinary capital were 15.6 per cent, last year, 
as against 13.2 per cent, in 1933/34, and only 2 per 
cent, in 1932/33. The shares are still under-valued. 

Another encouraging piece of news from the 
heavy industries is contained in the annual report 
of Vulcan Foundry, one of the best known manufac- 
turers of locomotives and railway rolling stock. 
Excluding a surplus of £31,877 on sale of invest- 
ments, net profit is £31,412, as against a loss of 
£11,296 in the preceding year. The dividend is 
increased from 2 per cent., tax free, to 2^ per cent., 
tax free. As earnings were well in excess of thij 
distribution, the low yield on the £l ordinary share* 
should be ignored by investors looking for a proia 
sing lock-up holding. Current quotation is 17s. 6 

Tube Investments, which is closely associatea 
with Stewarts and Lloyds, is again paying a cash 
dividend of 10 per cent,, plus a scrip bonus of 10 
per cent., while for the first time since the capital 
reconstruction in 1930, dividends — for six months- 
are to he paid on the A and B preference shares 
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John Brown , shipbuilders and engineers. 

Type and Motor Manufacturing Progress. 
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statement on current trading conditions is so bad 
as certain interests would make it out to be. I fully 
admit that the company has not been able to fully 
recoup a higher price for rubber and cotton, of which 
it is a large consumer, by a proportionate increase in 
selling prices. ^ It must, however, have succeeded in 
again expanding its turnover, while it should now 
be^ replacing its stocks of raw materials at a lower 
price than a year ago. There is scope for recovery 
around 45s. in the £l ordinary units. 

On the other side of the picture India Rubber 
Crutta Percha and TelBgrapJt Works is resuming 
dividends on the ordinary and preferred ordinary 
shares with payments of 6 per cent. The previous 
ordinary dividend was 2i per cent, in respect of 1929, 
but since then the capital has been drastically re- 
organised and the company taken under the control 
of British Tyre and Rubber. 

Aiistin Motor Dividend. 

Although eminently satisfactory in itself, the 
market was disappointed with the Austin Motor 
dividend, which for the year to July 31st last is 25 
per cent., plus a cash bonus of 25 per cent. This 
goes against 25 per cent, dividend and 75 per cent, 
cash bonus in 1934. In the interim, however, the 
capital has been quadrupled by last year’s 3C0 per 
cent scrip bonus. Even the least optimistic pundits 
were looking for a minimum of 65 per cent, dividend, 
while many were expecting anything between 75 per 
cent.^ and 100 per cent. The report discloses that 
despite increases of 23 per cent, in home and 30 per 
cent, in export sales, trading profits have fallen by 
;C36,000 to ;£1,469,144 and net profits by i:37,357 to 
■£623,923. 

I have often pointed out that Austin 5s. ordinary 
and A ordinary shares are speculative. The latest 
figures confirm my view, while the market has vented 
its displeasure by marking the ordinary to 42s. 6d. 
and A ordinary to 40s., both ex dividend. 

Remarkable recovery has taken place in the 
profits of the Rover Company, another popular firm 
of motor manufacturers. Gross profits for the 12 
months to August 3rd last rose by ;£80,802 to 
:£214,740. After providing over ^20,000 more for 
depreciation and writing ofi ;£ 1,093 capital increase 
expenses, the net profit of ;£152,910, together with 
;£49,228 from plant and tools reserve no longer 
required serves to eliminate the debit balance of 
;£! 77,073 brought in, and to leave a credit of £20,065 
to carry forward . after putting £5,000 to development 
reserve. Although no dividend is to be paid on the 
£520,000 ordinary capital, the way is now clear for 
resumption of distributions at an early date. The 
8s. shares are an interesting speculation if obtainable 
'’tii 

Rolls-Royce is maintaining the interim dividend 
at 5 per cent, on the ordinary stock. Joseph Lucas, 
manufacturers of motor and cycle lamps, etc., is 
closely identified with the motor trade. For the past 
year the final dividend is again being maintained 
at 10 per cent., making, with, the 2| per cent, interim 
I2i per cent, in all. Profits have risen by £6,286 to 
the new high record of £263,668. 

E. M. I, Profit increase. . 

Preliminary figures of Electric and Musical 
Industries, the big gramophone and radio manufac- 
turing combine, whose future possibilities I dealt with 
some, w-eeks ago, disclose net profits of £451,002, 
compared with £420,710 in the previous year, A 
sum of £114,544 is, howwer, added this time from 
Profits on sale of investments, making a total of 
£565,546. Including a 2-| per cent, bonus', the dis- 
tribution on the 10s. ordinary shares is to pi- 
per cent., compared wdth only 10 per cent. Owing 
to prevailing market conditions the shares failed to 
benefit from these encouraging figures and have 
attually fallen to 25s. 3d. ex div. Recovery will be 
when it takes place. 


Other items of news relating to industrial com- 
panies are, apart from that of British Aluminium, 
which, contrary to many expectations, is not paying 
any interim on the ordinary capital, of an encourag- 
ing nature. 

Mur ex, which owns and operates patent rights 
for ore concentration and separation, is distributing 
a 2J per cent, scrip bonus in addition to making up 
the ordinary dividend to 20 per cent, by a final of 10 
per cent. For the previous year 35 per cent: w- as 
paid, together with a 100 per cent, capital bonus. 
The £1 ordinary shares stand at 126s. 3d. 

Barry and Staines Linoleum is raising the 
interim dividend by 1 per cent, to 5 per cent.,. 
Smiths Potato Crisps is increasing the interim by 2i 
per cent, to 7i. per cent., while /. Cf J. Colman, the 
mustard, starch, etc., manufacturers, is distributing 
a 5 per cent, interim on account of the first year as 
a public company. These are the most important 
of the interim dividend announcements of the week. 

Finandai News Profit increase. 

Readers will no doubt remember that I drew 
attention some months ago to the rapid increase 
which was taking place in financial advertising 
following more prosperous times and the broadening 
of interest and business in the new issue market. 
Apart from financial companies directly connected 
with the capital market, I pointed out that such 
concerns as the Financial News and Financial Times ■ 
were carrying more and more columns of advertising 
matter. 

In their report for the twelve months to June 
30th last the directors of The Financial News state 
that circulation and advertising revenues of all the 
papers owned by the company have steadily increased. 
Net profits are £40,660, compared with only £16,508 * 
a year ago. After a lapse of several years, 10 per 
cent, is to be paid on the ordinary capital, but even 
after allowing for this distribution and preference 
di^^idends, (the antount of £50,118f to be carried 
forward is £22,242 more, than the balance brought in. 
Allowing for the fact that £52,492 of the ordinary 
capital ranks for only half the year’s dividend, 
earnings are the equivalent of 46.4 per cent. The 
balance-sheet has been considerably strengthend by 
the repayment of a secured loan of £50,000. The 
liquid position is now very good. 

Apart from the Financial News this company 
controls the Investors- Chronicle and the Banker, 
while it hold^ a big interest in the Economist. I 
fully expect that the chairman will have some 
encouraging statements to make at the annual 
meeting. On the latest balance-sheet the 2s. ordinary 
shares look under-valued at 4s. 3d. Next year I 
expect a dividend of at least 15 per cent., pKj^viding 
of course, that there is no set-back in advertising 
revenue. 

Rubber Quota Reduced. 

Contrary to the opinion of many market experts 
I have been consistently bullish of rubber shares. At 
this stage I must admit however, that my faith in . 
the ultimate recovery of the rubber industry has not 
been reflected in market quotations, ^ther the 
reverse, the continued and steady decline in the price 
of the ; commodity having had a correspondingly 
share ■ values. 

■I not ,to be wondered at, therefore, that I was 

- pleased to learn that the International Rubber 
Regulation Committee had decided to reduce the 

■ export quota from 65 per cent, to 60 per cent, as 

- October 1st until the end of this year. The 
immediate reaction was a sharp :ju up of 3/8d. to 5-?rd. 

■ per lb. in the’ price of- the. commodity, which, how- 
ever has subsequently settled down to a price of 

. atoimd Sid. From this ' leveh slow but steady 
. recovety can be looked for., ■ * * 



The reduction in the quota was welcomeu in 
Mincing Tane, which interprets the action of the 
Committee as a sign of strength, particularly as in 
certain quarters it was feared that it would t?.ot be 
strong enough to enforce another cut before next 
year. Of more importance, however, to my way of 
thinking, is the fact that the reduction would not 
have been made had those in authority not been con- 
fident that it would be possible in the near future to 
effectively control exports of native rubber from the 
Dutch East Indies. These exports have been of the 
greatest bugbears to the effective working of Restric- 
tion. Instead of decreasing they have been steadily 
increasing, and it looked at one time as though the 
Dutch Government would be powerless to take the 
matter in hand. It is now evident that uncontrolled 
output from this source will be effectively curtailed. 

I am reasonably confident that the Restriction 
Scheme will now commence to function in a proper 
tnanner. Stocks of rubber should now tend to fall 
to an economic level. Rubber shares have naturally 
responded to the better ontlook, but despite the 


surplus over and above the amount required tor tne 
dividend. Furthermore, Roan another of 

the big producers, has entered the dividend list uith 
a distribution of Is. on each 5s. share, which can 
now be bought at 28s. 3d. 

Market Poioiters. 

Despite the issue of 50,000 new ordinary shares 
in March last, General Accident Fire and Life 
Assurance Corporation is paying 7s. per share interim 
dividend, as against 6s. last year. The £5 ordinary 
shares are 25s. paid up. Current price is £22^, 

An interim dividend, the first for many years, 
is to be paid on the participating preference shares 
oi Handley Page, the aeroplane manufacturers. The 
distribution is 5 per cent, actual. 

East week I indicated that the Alvis Car Com- 
pany would shortly enter into a manufacturing 
agreement with a leading aeroplane engine company. 
I now learn that the licence will be granted by the 
French company manufacturing the famous Gnome 
aero engines. 

For the first time since 1929, Hoffmann Manu- 
facturing Company is paying an interim dividend — 
of 4 per cent. This company, which manufactures 
ball and roller bearings, paid 10 per cent, for the 
whole of last year. 

0. K. Bazaars (1929), the South African chain- 
store business, is paying a 50 per cent, dividend on 
the old ordinary capital. The 5s. A. ordinary shares 
are in active demand at 34s. 6d., compared with a 
price of around 22s. 6d. some months ago when I 
drew attention to the possibilities of the company. 

The report of Trinidad Leaseholds for the year 
to June 30th last shows a big increase in profits. 
The dividend is raised by 5 per cent, to 17| per gent. 
Since this British oil company commenced fetribut- 
ing its own brand of petrol throughout the United 
Kingdom it has returned very good results. The 
shares can be bought at 66s. 6d. 


ANGLO-INDIA JUTE MILLS CO., LTD 
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WALL STREET IN AIR MAIL 
WEEK ^ ^ ^ ^ 


■ The- Goltimbia Oas and Electric dividend of 20 t. 
was wholly unexpected. 

According to the A^e steel mill activity 

dtiritig the past week was at 52.5 pet cent, of capacity 
against' 51.5 per cent. . the previous week. , The rise 



has been consistent over the last two weeks and. is 
■expected to be maintained for sometime to come in 
view of the increase in automobile demand. 

Various rumours are current regarding the 
United Steel Corporation’s capital plans. 

They arise from the fact that the company is to 
spend $140,000,000 on re-equipment and expansion 
in the near future and from the strong feeling among 
the preferred stock holders that this should not be 
financed by delaying the resumption of full Preferred 
dividend payments and funding arrears which will 
total $16.25 per share on December 31. 

The Corporation is pushing forward its plans to 
cut its costs by merging its subsidiaries. 

The automobile industry is busy with the pro- 
duction of new models. 

Automobile production in August totalled 
182,390 passenger cars and 57,600 trucks, against 
276,080 and 60,970 respectively in July. 

Business Pointers. 

Freight Car loadings in the week ended 
September 21 , totalled 707,600 cars on increase of 
7,200 over the previous week and 64,500 over thfe* 
corresponding period last year. 

Pig Iron production in September totalled 

1.773.000 tons against 1,761,000 tons in August. 
Power output in the past week totalled 

1.857.470.000 Kilowatt hours, an increase of 12.6 per 
cent, over the corresponding period last year. 

Bank clearings in the week ended October 2 ^ 
totalled $6,401,820,000 an increase of 37.1 per cent^ 
over the corresponding week of 1934. " ** 

Brokers’ Doans increased $23,000,000 to 
$879, 000,000. in the week ended October 2 . i 

Octoher 4, 1935. | 


EUEOPEAN SITUATION DOMINATES 
MARKETS - ’ 


GOOD BUSINESS NEWS IGNORED 


Special for “INBLAN FINANCE” 

Wall Street was entirely dominated by the 
European situation and activity as a consequence was 
on a very small scale. The rise in steel mill activity, 
and better business news were of no avail though 
they temporarily sustained the markets. There was 
a wave of heavy selling on Wednesday on alarmist 
reports from the continent, and prices were down 
by two to three points. The New York Railroad 
controversy slumped the market further. But the 
closing was better and there was some recovery 
noticeable. The declaration of a dividend of 20 c. 
by Columbia Gas was welcome and quite unexpected. 

On the Bond market, Treasury Bonds slacked 
and Italians we:^e lower. 

The Treasury will offer next week $ 100 , 000 , 000 . 
short term discount bills instead of the usual 
$50,000,000. If this policy is continued no new long 
term financing will be necessaiy until December 18, 
when $418,000,000 2|- per .cent. .Notes mature. 

Rails were weak on account of heavy selling 
pressure from London. The New York Railroad 
controversy between the bankers and R.F.C. was 
mainly responsible for this. 

The strike in the soft coal industry has been 
settled. 

Oils were better at the 'beginning. But later 
developments threaten oil prices. The independant 
Californian producers agreed to keep the state out- 
put within 531,000 barrels daily by voluntary co- 
operation but later the Curtailment Committee gave 
out that the quota was raised to 590,000 barrels daily. 
The Texas Railroad Commission has abandoned its 
plan for a complete East Texas shut down to test the 
capacity of the field and will close 100 wells for this 
purpose. 

The same body is trying to offset the ^‘hot-oil” 
flow by a further reduction in the legal ‘'allowable.” 
The October allowable has been fixed at 1,011,090 
barrels daily, a reduction of ^,233 from the current 
level and 14,410 below the Bureau of Mines’ recom- 
mendation. 

Directors of important utility companies have 
been called to confer with the S. E. C. in the discus- 
sion of the registration of utility companies’ under the 


BENGAL TELEPHONE CORPORATION, LTD*- 


The Thirteenth Annual General Meeting of the! . 
Shareholders of the above Company will be held at- 
the Registered Office of the Company, No. 8 , Hare^ 
Street, Calcutta, at 3-30 p.m., on Monday, the 28 th 
October, 1935 , to receive the Directors’ Report, 
the Audited Accounts for the year ending 3 bth June.,' 

1935 , declare a dividend, and transact any other 
business that may be brought before the Meeting. 

The Share Transfer Books of the Company will'- 
be closed from the 14 th to the 28 th October, both 
days inclusive, and Warrants for such dividend, as; 
may be declared, will be issued on application to. 
those Ordinary Shareholders whose names stand in the 
Register Books of the Company on the 28 th October, 

By order of the Board, t 
- "'■■■' W. H. THOMPSON, ' — 

' , General .Manager. 

:: ; h ‘ ; Si \ HaRE STREET, ^ ; .r f ' 't f t ‘ ' 

CdcuUa, 30th September , 
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• 1 ti* 


'ational Ba^ 




easier and shares in the Gold 
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BOURSES IN AIR MAIL WEEK 

. Paris. 

V. The Bourse continued to be dominated by the 
'political situation in Europe during the fortnight 
-under review. The more hopeful turn of events in 
Geneva gave some stimulus to the market at the 
beginning and there was a slight improvement notice- 
,able in prices. Rentes were among the first to im- 
prove. Banks were slightly better and Internationals 
were higher than last levels though barely steady. 

i But later, on the news of outbreak of hostilities 
.the general tendency was towards levels. Rentes and 
'Banks were not very much affected. But Inter, 
nationals were considerably lower, Suez Canals in 
^particular. The effect of war news was less dractic than 
in other centres owing to the fact that they had been 
^considerably discounted earlier. 

On the Conlisse, Diamond Shares were somewhat 


ih% Rentes, 1932 
W/o Rentes 1932 
"Banqne de France 
‘‘Credit Foncier de France 
Suez Canal Shares 






Thomas Houston 

136.00 

142.50 

133.50 

Chargeurs Reunis ... 

';M32.00V 

; :i36.00' ; 

134.00 

Raifmerie say ... 

2,115.00 , 

.2,155.00 

2,122 00 

Central Mining ' 

: 1,551.00^ 

1,588.00 , 

i,543.C0 

Rio Tinto ■ 

1,263.00 

1,307.00 

. 1,252.00 

Royal Dutch ... 

18,930.00 

19,430.00 

18,800.00 

De Beers Preferred 

987.00 

1,007.00 

989.00 

Rand Mines 

558.00 

564.00 

553.00 

Sub-Nigel 

895.00 

915.00 

902.00 

Berlin, 




Weakness prevailed 

on the 

Bourse 

at the 


beginning of the fortnight under review, but there 
was an alround improvement later on. But prices 
once again sagged on account of selling pressure. 
The closing, however, was better with some rises. 


changes were, noted in either 
tendency was towards lower 

Reichsbank 

Farbenindustrie 

Seg, 20 

171.50 

148.90 

Sep. 26 

174.40 

150.75 

Oct. 8 , 

171.50 

147.50 

Sep, 20 

Sep. 26 

Oct. 8 

Siemen 

166.00 

172.00 

166.50 

86.05 

88.15 

85.75 

A. K. U. 

51.00 

54.00 

51.60 

. . . 86,90 

89.15 

86.80 

Harpener 

110.50 

113.75 

112.00 

. 8,900.00 

9,275.00 

8,850.00 

Norddeutscher Lloyd 

16.90 

17.00 

16.50 

, 3,075.00 

3,160.00 

8,030.00 

Westeregein Alkali 

124.50 

125.50 

121,50 

.> 1,635.00 

17,025.00 

16,590.00 

Dynamit Nobel 

75.75 

78.50 

75.25 
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additio^ki to the above loans aggregating Us. 7#27,4l5495 taken from Government were outstanding on 31st 
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Debenture 
Y ield capital 


Yield Preference S Rate 
% Capital ££.» 


Blocks 


Ordy. S o 
Capital S ® 


Managing Agents. 


ames. 


49 , 59,095 


30.00. 000 1 10 15f B1 11,70,000 loO U 132 5*7 

12.00. 000 j_oo 204 4-9 9,00,000 loO 7 144 4'9 

0,00.000 ^Qo 170 ■ 4-7 9,00,000 lOO 7 125^ 6'6 

16.00. 000 290 6‘9 15,00,000 loo 6 326 4*8 

49,20,700 ion 422 7*1 27,62,200 lOO 7 150| 4 '7 

20.00. 000 100 214% 6‘5 10,00,000 lOO 7 130 5'3 


A. H. Dawoocl & Co. Ltd. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co„ Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd, 
Bird & Co. 


Adainjc?e. 


Albion 
Alexandra . 
Alliance '• 
Anglo-lndia 
Auckland ■ 


6,00,000 


95,89,448 


199,63,973 

103/26,385 


83,05,679 

X*1.083,3£3 

70 , 24,889 

1,10,16,300 

79,04,947 


5-9 20,00,000 100 7 14( 

X 200,000 £ 6 5 64^ 

7'3 7,00,000 100 7 145 

23,63,600 100 7% 111 

5*3 9,00,000 100 7 14- 


20,00,000 


Geo. Henderson & Co., Ld. 
Geo. Henderson & Co„ Ld. 


£ 276,000 


■Barnagore 
Belvedere - 
■ Birla 

Budge-Budge 


14,00,000 


Andrew Y^ule & Co., Ld. 


15,00,000 


24,38,600 

18,00,000 


Birla Bros. Ld. 


Andrew Yule & Co., Ld. 


20,85,444 

51,63,398 

1,38,46,942 

73,60,421 

34,11,101 


6,00,000 


4,99,500 


4,00,000 

9.00. 000 I 
59,16,400 

15.95.000 

10.05.000 

16.00. 000 
7,50,000 


Cal. 3 ^te-Mfg. Co. Dayaram & Sons 
Caledonian ••• Andrew Yule & Co., Ld. 

Chamt>'dfiny ••• James Finlay & Co. 

Cheviot ... — Andrew Yule & Co., Ld. 

Chitavalsab ... Me Leod & Co. 

Olive Bird & Co. 

Craig ... Begg Dunlop & Co., Ltd. 


400 6'25 10,00,000 lOQ 


5-7 10,0.0,000 100 7 | 144 4*9 

7-6 5,00,000 100 7 i 132x 6*B 12,00,000 

t 8,00,000 100 6 1 126 4.8 

5-4 i “A” 

8.00. 000 100 7 131 5-4 

10.00. 000 100 9 1 61 


72,41,970 

42,76,488 


6,00,000 

10,00,000 


15.00. 000 100 328 6*1 15,00,000 ioq 7 147| 4*7 

14.00. 000 100 338 5*9 5,00,000 iqq 6 128 4-7 

6,00,000 10 m 5*0 10,00,000 iqq ^ 144 4’9 


64,69,468 

56,09,712 


Bird & Co. ... 

Andrew Yule t& Co., Ltd 


Dalhousie 
. Delta ... 
Empire ... 


53,61.163 


9,00,000 


Me Leod & Co. 


14,00,000 


Fort Gloster 
Fort "Williatn 


14,00,000 


2,04,69,876 


Kettlewell Bullen & Co, 


6-9 I 10,00,000 


14,00,000 


50,51,183 


Kettlewell Bullen & Co. 


Macueill&Co. ... 84,32,100 gQQ 295 ... 6,00,000 gog g 460 

GUlanders Arbuthnot & Co. 10,80,000 gQQ 818% 7‘3 

Barry & Co, .. ... 24,00,000 jqq G7S 7*4 26,50,000 iqq 6 12! 


2,07,48,828 
53 37,850 
1,61,98,795 


1,11,900 




11,76,000 
: 8,76,000 
“A” 

! 17,60,000 
40,00,000 


iljr Mills ... Gillanders Arbuthnot Co. j 4,20,000 | jq | 45 

' ... Jardine Skinner & Co. 

meband, ... Sir 8, Hukumchand A Co. ... ! 30,00,000 


31,66,189 

1,41,90,906 

1,93,76,008 


26,25,000 


40,00,000 


87,00,000 


64,61,124 


Mackinnon :.Iackenzie & Co. 


Def . 30,000 1 5 


24.00. 000 iQQ 614 6-8 16,00,000 100 6 ISO 4*6 

30.00. 000 425 7'0 10.00,000 100 6 130 4*6 

7,00,000 100 6-25 10,00,000 100 7 149 4*7 

36.00. 000 100 405 6*2 9,00,000 100 6 131 4*6 

15.00. 000 100 625 6*6 15,00,000 100 7 150 4*7 


1,31,74,397 

103,48,276 

71,30,273 

1.22,07,015 


Kamarhatty 

Kanknarrali 


I Jardine Skinner & Co. 


Jardine Skinner A; Co 


Kelvin 


i McLeod & Co. 


Khardah 


Anderson Wright & Co. 
F. W. neilgers &, Co. 


Kinnison 


97,81,417 


Lansdowne 


17.00. 000 100 144 4.9 16,00,000 100 7 129 5*4 16,00,000 H 101 

10.00. 000 joo 4421 6-8 15,00,000 lOO 7 143 4*9 

10.00. 000 jQQ 255 ... 10,00,000 100 7 143% 4*9 


Bird & Co. 


Bird & Co. 


Lawrence 


Lothian 


Andrew Yule & Co„ Ltd, 


48,17,726 


, . • Megna 


Mackinnon Mackenzie & Co, 


24,49,560 


1,38,19,601 


Naihati , 
National 
Xew Central 
Xorth brook 


F. W. Heilger.s & Co. 
Andrew Yule & Co. Ltd. 
Andrew Yule & Co., Ltd 
Bird & Co. ... 

Barry & Co. ... 


10,00,000 

35,00,000 


97,95,386 


6'2 7,50,000 100 7 148 4*7 

6*4 6,00,000 100 7 143 4*9 

6 -5 14,00,000 100 7 144 4*9 

6*2 15,00,000 100 7 14S 4*7 


25,55,825 


10,50 000 


8,00,000 


66,79,500 


24,91,000 


I Andrew Yule & Co., Ltd. 


:5, 00.000 i 


16,60,000 10 70% 
£ 600,000 £ 1 Sh. 5( 


20.00. 000 100 7 160 

X 150,000 XI 6 Sh.2Sx 

10.00. 600 3(0 7 313 


7,00,000 


£600,000 Xl[sh.50| j £150,000 £1 

12,00,000 ioo j 460 j 6*7 j 6,00,000 100 

£ 400,000 1 jSh. 50 ... - £ 150,000 X 1 



Accounts 
close on 


Deprecia- 
tion EeSejve 


Mar. & Sept. S81 Adamjec 

April & Oct. ■ -215 xilbion • 
June & Dec. J47 ‘Alexandra. 
Jan. & July ,276 Alliance 

March & Sept. 257 ' Anglo-India 

March & Sept. 294r Auckland 


March & Sept. 303 Bally 

31st March £46 Barnagore 
June & Dec. 304 Belvedere 

March & Sept. 420 Birla 

April & Oct. 181 Budge-Budge 


>»» Cal. Jute Mfg. Co 
294 Caledonian 
414 Champdany 
367 Cheviot / * . . 
Chitavalsah 


May & Nov. 

March & Sep 
May & Nov. 

June & Dec. 

March & Sept. 197 Clive 
Jan. & July 385 Craig 


10 March & Sept. 321 Dalhousie 

10 May & Nov. 269 Delta 


15 March & Sept. 240 Fort Gloster 
10 March & Sept. 208 Fort William 


March & Sept. 236 Ganges 

Slat Dec. 680 Gondalpara 

March & Sept. 426 Gourepore 


31st March. 678 Hooghly 

March & Sept. 516 Howrah 


March & Sept. 440 Hukumchand 


March & Sept. 313 India 


June & Dec. 424 Kamarhatty 

June & Dec. 470 Kanknarrab 

June & Dec. 297 Kelvin 

March & Sept. 408 Khardah 

March & Sept. 269 Kinnisoa * 


March & Sept. 186 Lansdowne" 

March & Sept. 810 Lawrence 

May & Nov. 222 Lothian 


March & Sept. 245 Megna 


March & Sept. 284 Naihati 

April & Oct. 360 National 

June & Dec. 240 New Central 

March & Sept. 292 Northbrook 

March & Sept. 272 Nuddea 


556 May & Nov. 858 Orient 

Annal Anna 1 ® ’ June & Dec. 300 Presidency 

! 2 ^ ■ March & Sept. 567 , Reliance 

10% 6 % ' June, & Dec. £ 54 Samnugger 

Nil Nil As. 2 June &; Dec, 271 Soorah, 

jio 10 A.S, 6 March & Sept 280 Standard 
10% 6 % June. & Dec. £53 Titaghur 

. , 5,21 : ; js 15 15 March & Sept. 291 1 Union 

' 1;0% 6% I ^0% 5% June. & Dec, £ 68 . 1 Victoria 

: f irilt' 1 1 dli , 1 * , ; AIS Waverley 


,01,000 14,56,618 12,13,239 

!, 44,100 6,60,607 32,73,457 


607,731 








DIVIDEND AMOUNT FOR 




Carry 


85 W) " 


ORDINARY SHARE 


liabilities 

Liq. assets 

forward 

I § 

• a,9 










' 044. 

0 0 

1st 

2iid 

1st 

1 2Ed 

1st 




*3 CO 


half 

half 

half 

half 

half 

Rs. 

Rs. 

Rs. 

43 


1933 

1933 

1934 . 

1934 

1935 

12,42,880 

24,52,222 

58,498 

452" 

^ 200 

Nil 

As. 4 

As. 8 

As. 8 

As. 10 

6,73,444 

27,54,045 

64,612 

320 

178 

5 

6 

5 , 

5 

5 

2,40,954 

17,49,017 

19,819 

288 

135 

Ni! 

5 

5 

6 

4 

15,80,019 

34,68,900 

58,246 

784 

448 

Nil 

Nil 

5 

6 

10 

13,75,290 

1,12,49,988 

70,989 

1673 

988 

n 

10 

121 

15 

15 

16,36,096 

24,31,344 

o3,398 

488 

322 

n 

n 

6 

0 

7 

13,96,581 

85,08,392 

20,707 

675 

250 

Nil 

Nil 

5 

5 

6 

£ 191,690 

£ 723,859 

£ 13,419 

1083 

661 

5 s 


10 s. 


12^s 

5,07,544 ' 

i 21,02,745 

1.12,665 

601 

219 

71 

10 

10 

10 

12| 

6,42,319 

17,20,123 

23,205 

708 

693 

Nil 

Nil 

As. 4 

As. 8 

U 

10,37,503 

48,82,647 

74,014 

515 

475 

74 


7| 

n 

71 

10,13,052 

11,07,861 

14,112 

115 

44 



... 

1 

1 

10,27,158 

34,27,006 

9,20T 

1 341 

275 

10 

121 

12| 

121 

m 

7,06,923 

91,96,529 

77,096 

784 1 

556 

Nil 

3 

4 

5 

5 

10,82,343 

15,50,979 

39,122 

480 

50 

5 

! 5 

5 

6 

5 

18,17,723 

19,38,680 

45,822 

124 

376 


1 ... 

As. 12 

As. 12 


4,35,479 

34,65,942 

24,692 

546 

423 

As. 4 i 

As. 8 

X 

As. 12 

As. 12 
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Block. 
Cost ■ 
per 
.Acre 


■Mature 

-.^Tea, 

Acres 


Block Carry- 
’Accounts ^ Forward 


^Managing Agents 


NAME 


ASSAM GARDENS 


Gillanders Arbiithnot & Co. 
Begg Dunlop & Co., Ltd. 
Cumulative Prefei ence 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 
Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 
McLeod & Co. ... 

Debentures ... 
Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 
James Finlay & Co, 
Cumulative Preference ... 
Debentures ... 
Williamson Magor & Co. 
Geo. Henderson & Co., Ltd. 
Planters Stores & Agency 
Williamson Magor & Co. 
Preference ... 
Kilburn&Co. 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Octavius Steel & Co., Ld, 

7% Debentures -- 

Andrew Yule & Co., Ld. ... 
Andrew Yule & Co., Ld. .. 
Gillanders Arbuthnot & Co. 
.Tames Finlay & Co. 

Shaw Wallace & Co. 

6% Preference 

Duncan Bros & Co., Ld. ... 


Anandabag 

Amluckie 

Do 

Baghmari 

Barduar 

Basmatia 

Bateli 

Betjan 

Bishnauth ... 
Bormah Jan 
Do 

Botpukherie ... 
Cooliekoosie ... 
Dejoo Yalley ... 
Dhunseri 
Do 
Do 

DuSlaghur 
Desai & Parbultia 
Bhelakat 
Dimakusi 


Durrung 
East India 
Gillapukri 
Gohpur 
Grob 


Hoograjuli ... 
Hoolungooree 
Jutlibari 
Killing Valley 
Kingsley-Golagh at 


Moheema 

Hotbola 

,4; .Bp ^ ,0 
Murphulani 

' ' Df ^ 

lUaga Sills ^ M. 

i’ Maimburnadi 

'I'*’ Do 

^ Do 

New Cinnatolliah 
Paubarry 
Kajgarh 
..Seajuli 
Sapoi 
Teloijau 
Tcngpani 
Teen Ali 
Tezpore 


Duncan Bros & Co,, Ld. ... 
Cumulative Preference 
Kettlewell Bulljn & Co., Ld. 

Andrew Yule & Co. Ltd. ... 
S% Cumulative Pref . 
jX. C. Sen ... 

Shaw Wallace & Co. 

; 10% Cumulative Pref. 

I 7% Debentures 
I Duncan Bros. & Co., Ld. 
i Octavius Steel & Co., Ld. 

: Andrew Yule & Co., Ltd. 

, Williamson Magor & Co. 
James Finlay Sc Co. ... 
McLeod & Co. .. 

Gillanders Arbuthnot & Co. 
Octavius Steel & Co., Ld. 
Shaw Wallace & Co, 

8^. Cumulative Pi'ef. 

7% Debentures 

Begg Dunlop & Co., Ld. ... 

Begg Dunlop & Co., Ld. ... 


Titiibur 

Tyroon ... 

CACHAR GARDENS 

Arcuttipore 
Ballacherra 
Central Cachar 
Chandypore 
Eastern Cachar 
Iringmara 


' ! Gillanders Arbuthnot & Co. 
■ j Jardine Skinner & Co. ... 
I Jardine Skinner Sc Co. 

I Jardine Skinner Sc Co. 

' Octavius Steel & Co., La.* * 
, Geo. Henderson & Co., Ld, 

, Cumulative Pref. 

I Octavius Steel & Co., Ld. 

; Jardine Skinner & Co. 

' Dinican Bros. & Co. Ld, 

! Gillanders Arbuthnot Sr Co. 
j Duncan Bros. & Co., Ld. 

, Octavius Steel & Co., Ld. 

! Cumulative Preference 
Begg Dunlop & Co., Ld. . 
Duncan Bros. & Co., Ld. 
Davenport .& Co., Ld. 1 
Preference 

Octavius Steel & Co., Ltd. j 


)• 3,00,000 

- 1,20,000 

- 10,00,000 

2.50.000 

7.00. 000 

1.60.000 
40.000 

2.75.000 

3.00. 000 

3.60.000 

4.20.000 

1 7,00,000 

1,84,050 
75,000 
4,00,000 
1,75,000 
I 4,00,000 
ls00,000 
I 3,75,000 


1.55.000 3,47,979 

96,282 

60.000 9,32,771 

88,316 2,18,138 

1.05.000 7,61,783 

24.000 2,57,000 

.80,000 i 2,78,906 

65.000 ; 2,97,000 

85.000 , 2,40,000 
I 4,22,654 


lugger & KhorecI 


Vestern Cachar 


5.00. 000 ’ 3,40,000 9,75,77 

4.00. 000 

8.00. 000 2,95.000 8,47,87 

3.00. 000 3,10.000 3,28,50’ 
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OUT-TUBN AND AVERAGE PRICE 


Dividend Per cent Paid 


■up : 

per Market Yield 
Share quata- 
tions 
Rs. 


Estimated 

Crop 


NAMES 


ASSAM GARDENS 


Anandabag. 

Amluckie. 


Baghmari* 
Barduar, 
Basmatia 
Bateli. 
Betjan. 
Bishnauth- 
Bormah Jan. 
Do- ' 

Borpukherie. 
Cooliekoosie- 
Dejoo Valley = 
Dhunseri. 


... Dufflaghnr. 

Desai & Farbiittia 
7*5 Dhelakhat. 

... Dimakusi. 

... ' ■ Do 

Durrung. 

East India. 

6*2 Gillapukri. 
Gohpur. 

Grob. 


Hoograjuii. 

Hoolungooree. 

Jutlibari. 

... Killing Valley. 

. . . Kingsley-Golaghat. 
5*5 Do 

5*2 Ledo. 

Moheema. 

Do 

Mothola. 

Do 

... Murphulani. 

Do 

8*0 Naga Hills. ^ 
Namburnadi. 

Do 

Do 

4*2 New Cinnatolliahi^ 
... Panbarry 
Rajgarh. 

... Seajuli. 

... Sapoi. 

. . Teloijan. 

... Tengpani. 

8*4 Teen AH. 

Tezpore. 

Do 

Do 

Titabur. 

... Tyroon. 


CACHAR GARDENS, 


Arcuttipore, 

Ballacherra. 

Central Cachar, 
Chandypore. 

Eastern Cachar. 

... Iringmara. 

Do 

Kalacherra, 

4*9 Kalinugger & Khoxeel, 
Kunchunpore 
... Manipnr. 

3*6 North Western Cachar« 
Pathemara 

; Do '■ 

S Roopacherra, 
Rnngamattee, 

Sonai River, 

Do 

Tilkah. 


8 i 1 240,480 7 7 264,400 Nil Nil Nil Nil 10 15j 

8 4 287,120 8 0 282,000 Nil Nil Nil Nil 10 22 

8 3*5 602,000 8 4*5 574,480 Nil Nil 5 2i 100 79 

8 3 324,400 8 1 296,800 Nil Nil 7| 2| 100 1591 

8 11 434,160 8 0 416,600 Nil Nil Nil 2i 10 10% 

7 6 258,000 7 6 248,000 Nil Nil Nil Nil 100 40 

100 

8 4 168,080 7 10 176,000 Nil Nil Nil Nil 100 57 

8 9 207,280 7 11 ... Nil Nil 5 Nil 100 102 

8 10 234,640 7 9 232,000 Nil 2-^ 10 5 10 16^^ 

8 8 ... ... ... Nil Nil Nil ... 100 

8 5 748,480 7 11 744,000 Nil 7^ 10 7| 100 272^ 

230,960 8 3 213,600 ... 2| 10 10| 


DOOARS GARDENS 
Banarhat 
Do 

Baradighi^ ‘ \ 

Bhatkawa ■ 






.Biock, 
Cost 
: . per 
Acre 


Mature 
. Tea 
Acres 


Block 

Account 


Carry 

forward 


Reserves 


Managing 'Agents 


NAMES 


Booars Contd. 


Duncan Bros. & Co., Ltd. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld. 

8% Cumulative pref. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co.. Ld. 
Gill. Arbuthnot & Co. 

Gbose & Sons 

Duncan Bros. & Co. Ld. ... 
8% Cumulative Pref. 
Davenport & Co., Ld. 
Cumulative Preference ... 
Davenport & Co.. Ld. 
Andrew Yule & Co , Ld. 
Duncan Bros. & Co., Ld. 
Duncan Bros, & Co., Ltd. 

I Duncan Bros. & Co.. Ltd. 

, Andrew Yule & Co. Ld, ... 
8% Cumulative pref. 
Octavius Steel & Co., Ld. 
Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Com Ld. ... 
Jardine Skinner & Co. ... 
Andrew Yule & Co , Ld. 

Williamson Magor & Co ... 
Kilburn & Go. 

Andrew Yule & Co., Ld. 
Davenport & Co Ld, . . . 
Preference ... ... 

Jardine Skinner & Co. ... 
Williamson Magor & Go, 
Octavius Steel & Co, Ld. ... 
Begg Dunlop & Go., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co, 
Duncan Bros. & Co., Ld, 
Cumulative Preference ... 
Kilburn Sc Co. 

' Davenport & Co., Ld. ... 
Cumulative Preference ... 
Duncan Bros. & Co.. Ld. 
Duncan Bros. & Co.Ltd. 
Begg Dunlop & Co., Ld. ... 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld,... 
Andrew Yule & Co.Ld, 
Williamson Magor & Co. 

I Davpport & Co., Ld. 
j Williamson Magor & Co. 
! Davenport & Co.# Ld. ... 
! Cumulative Preference ... 


Birpara 

. Darron , , . 

Choonabbiutti 

Do ,! 

Ellenbarrie ... 

Engo 
Gairkhata 
Gopalpur 
Hantapara .. 

Do 

Hasimara 

Do 

Huldibari 
Jaybirpara ... 

Kilcott ^ ... 

Manabarrie ... 

Nagaisuree ... 

New Dooars ... 

Do 

Oodlabairie ... 

Pbaskowa 
Rajabhat 
Ranicberra ... 

Rydak 

Sarugaon 

DARJEELING GARDENS 
Cbamong 

Darj. Tea & Cbincona ... 
Bilaram 
Gielle 
Do 

Kurseong & Darjeeling ... 

Lingia 

Lohagar 

Margaret’s Hope 
Mim 

Nagri Farm ... 

Okayti 

Do 

Pashok 

Pussimbing ... 

Bo 

Poobong 

> Runglee Rungliott 

Singtom 

Soom 

Teesta Valley 
Tukvar 
Tumsong 
Do 

DEHRA-DUN GARDENS 
Dehra-Dun Tea Co. 
CHITTAGONG GARDENS 
Dantamara Tea Co. 
Kornafuli 
Kodala 
Oodaleah 


Bullion Co., Ld. 
Kilburn & Co. 
KOburn & Co., 
Kilburn & Co., 

10% Deb. Bond Loan 

Octavius Steel & Co. 
Duncan Bros. & Co. 
Octavius Steel & Co. 


SYEHET* GARDENS 
Cbundeecherra 
Dauracherra ... 
Hattikhira ... 

Kaliti 

Lackatoorah ... 

Loobah 
Do ^ 

Maulvie 

New Saznanbagh 


3,50,045 ~i 

20.000 4,50,000 

4.50.000 12,89,191 

60.000 2,53,723 

2.05.000 5,26,625 

35.000 6,51,679 -1^ 

2,23,529 -2, 

1.10.000 4,63,001 

r, 00,000 40,00,000 ' ' a, 

47,500 3,43,002 -i, 

2,76,090 

1.65.000 4,65,000 


Octavius Steel & Co., Ltd. 
Gillanders Arbutbnot & Co. 
Octavius Steel & Co., Ltd, 

rn-1 


I Debentures 
... I Kilburn & Co. 

... Shaw Wallace & Co. 

8% Cumulative Pref. 
... Duncan Bros. & Co. 
6% Cumulative Pref. 
Shaw Wallace & Co. 
McLeod & Co, 

... Duncan Bros. &.Co., 

... * McLeod & Co. 

O'- n. T t 


4.20.000 
I 5,00, UOO 

8.44.000 

1.07.000 

1,00,000 

4.50.000 

2.60.000 

20,000 

2,20,000 

1 , 00,«>0 


20.000 5,17,686 

81.000 4;00,000 

85,818 i,0o'oo0 
1,00,000 4;50^ 

2,87,087 2,98,550 





Outturn and Average Price 


Dividend PER cent 


Market 
Price : 
Rs* 


NAMES 


Dooars Contd, 


Birpara 
Car roil 
Choonabliutti 
Do 

Ellenbarrie 

Eogo 

Oairkkata 

Gopalpur 

Hantapara 

Do 

Ilasimara 
Do ' ■ 
Huldibari 
Jay birpara 
Kilcott 
Manabarrie 
Nagaisuree 
New Dooars 


Oodlabarrie 

Phaskowa 

Raj abb at 

Ranicberra 

Rydak 

Sarugaon 

DARJEELING GARDENS 
Cbamong 

Darj. Tea & Chincona 
Diiaram 
Gielle 
Do 

Kurseong & Darjeeling 

Lingia 

Lohagar 

Margaret’s Hope 

Mim 

Nagri Farm 
Okayti 
Do 

Pasbok 

Pussimbing 

Do 

Poobong 

Runglee Rungliott 
' Sungma 
Seeyok 
Singell 
Singtom 
Soom 

Teesta Valley 

Tukvar 

Tumsong 

■ .'Do ■■ " 

DEHRA DUN GARDENS 

Dhera-Dun Tea Co. 

CHITTAGONG GARDENS 

Dantamara Tea Co, 

Kornafuli 

Kodala 

Oodaleah 


SYLHET GARDENS 
Chunaeecherra 
. Daiiracherra 
1 Hattikbira 
*7 Kaliti 

Lackatoorah 
, Loobab 
Bo 

Maulvi 

New Samanbagb 
Do 

;,8 Patrakola 
Do 

Rajanagar 

Rutema 

Teliapara 

TERAI GARDENS 
.. Atal 

Belgacbi 
',4 Gungaram 
Hansqpa 
„ Longview 
Do 

S New Cbunata 
New Terai 
Pabaxagoomia 
'PiitiDbaree ; , > , ■ . 

'Tii:ribaiijaalii ' 



400,000 

422,000 

113,701 

615,760 

! 


7 1 4,100,080 
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Output, Raisings and despatches of all grades of coal 
for tile last three half years were as follows: — 

Raisings Despatches 
tons. tons. 

Half-year ended 31st July, 1935 46,73S 46,720 

„ „ „ 31st January, 1935 39,827 39,608 

„ „ „ 31st July, 1934 39,234 40,100 

Directors, Messrs, M. D, Townend, R.A. Towler, and 
H, F. Bensly. 

Mamaging Agents, Messrs. Shaw Wallace & Co. 
Synopsis of the balance sheet. 

Half-year 
/ended. .■ 
.■ 81 - 7 - 19 ^:. 
Rs. 

.2,60,000 


BiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiKiiiioiiil 

' ■■ ■ ' ZZ 

j .COMPANY REPORTS | 


BENGAL TELEPHONE CORPORATION, LTD. 

The Directors beg to submit to the Shareholders a 
Statement of Accounts for the year ending 80tli Jnne, 1936. 

After appropriating Rs. 9,61,276-0-0 to Depreciation, the 
Profit and Doss Account shows a profit for 

Rs, A. p. 

the year of ... 10,42,638 14 6 

From which is deducted the dividend on 
Preference Shares for the half-year ending 
31st December, 1934, paid at that time ... 1,05,000 0 0 

and the dividend on these shares for the 
half-year ending 30th June, 1935, pa3mient 
of which has already been authorised by 
the Directors 1,05,000 0 0 


Liabilities. 

Capital 

Reserve 

Debts 

Profit and Loss 


Leaving ... ... ... 8,32,638 14 6 

To which has to be added the amount 
carried forward from the last Account ... 2,17,621 1 10 

Making a total available for distribution 
of ... ... ... 10,50,260 0 4 

In the circumstances and in^ view^ of the fact that at 
the moment the prospects of business in Calcutta generally 
are b}’ no means bright the Directors propose a dividend of 
8 per cent, free of tax for the Ordinary Shares, which is 
at the same rate as the dividend for last year. 

Rs. A, P. 

This will absorb ... ^ ... 7,21,276 0 0 

Leaving an amount to be carried for- 
' ' ward of ... ... ... 3,28,984 0 4 

Directors :—H. F. Bensly, O. R. Campbell, Narendra 
Nath Daw, W. M. Craddock J, A. McRerrow, K. D. Jatia 
and W. H. Thompson. 

Synopsis of the balance sheet : 

. Year 

^ " ended 

^ 30-6-1935 


Block (net) 
Stock of Coal 
Stores 

Outstandings 

Investments 

Cash 


KATRAS JHERRIAH COAL CO., LTD. 

The Managing Agents beg to submit the Audited 
Accounts for the half year ended 31st July, 1935. 

After writing off Rs. 12,410-1-6 for Depreciation there 
is a balance at the credit of Profit and Loss Acconnt of 
Rs. 35,966-13-4 from which they recommend: — 

Dividend of 8 annas per share Rs. 25,000 0 0 

Carry forward ” 10,966 13 4 

Compared with the previous half year, Raisin-'S and 
Despatches were lower but the average selling price was 
not affected to any extent. 

Director, — A. Aikman. 

Managing Agents,— Messrs, Andrew Yule & Co. Ld. 

Comparative Statement of balance sheets for the last 
three consecutive half-years: — 

Half year Half year Half year 
ended ended ended 

81-7-1935 31-1-1935 31-7*1934 

Libilities. Rs. Rs. Rs. 

Capital ... 5,00,000 5,00,000 6,00,000 

Reserve ... 4,04,850 4,04,850 4,04,850 

Debts ... 1,95,975 2,92,639 2,22,764 

Profit and Loss ... 35,967 51,389 . 45,578 


Resawe 

Debts 


Assets— 

Block (net) 


Outstandings 

Advances 

Investments 

Suspense 


Total 


Assets. 


Block (net) 

Stores 

Coal 

Outstanding 

Investments 

Deposits 

Cash 


NORTH D AMUR A COAL COMPANY, LIMITED. 

The Directors beg to submit their Report and Accounts 
for the half-year ended 31st July, 1935. 

The working for the lialfyear shows a Rs. A. P. 

profit of ; 19,271 7 6 

To which has to be added : — . ^ ' ' 

The amount brought forward from last 
half-year ... ... 844 6 . 7 

Making a total of ... ... ; 20jll5 14 I 

After providing for ^ i i; v; 
Depreciation Rs. 8,912 ihl i J ^ 

Taxation and Manager's ' ^ f t j : 

Commission ... ... 1,919 2 0 10,832 1 R 

\ ■ ' ” “ ; i " 


THE HARDWAR.DI 

Accounts . — ^The Dir< 
counts of the Compai 


Capital,— The total 
March, 1935, was 
t for the year amoi 
1 expenditure from 
fist March, 1935, Rs 



















Payment of Diyideiidj Free of Income-Tax, for the half 
year ended SOtli June, 1935:—- 
On Preference Shares at 
Rs. 12-8 per share ... Rs. 1,2S,000 
On Ordinary Shares at 
Rs. 4 per Share ... Rs. 1,87,500 

Rs. 3,12,500 0 0 

Balance to be carried forward ... Rs. 2,237 6 3 

Rs. 3,14,737 0 S 


by Government through the Bast India Railway, the Work- 
ing Agents. The amount involved in collection with the 
Fiscal Year 1933/34 was debited in the Company’s accounts 
for the year. The Directors have since been successful in 
I getting this decision reversed, on appeal, with the result that 
the amount of Tax paid for the Fiscal Year 1934/35, and 
debited in these accounts, is considerably less than that 
which was paid for 1933/34. Therefore, in spite of a 
decrease of Rs. 7,870 in the nett earnings of the Company, 
the nett Profits for the year under review were higher 
at Rs, 96,356/-, as compared with Rs. 83,498/- for the 
year 1933/34. 

Since the close of the Financial Year the directors have 
also been successful in collecting from the Income Tax 
Authorities a refund of Rs. 32,648-2-0 due in respect of the 
excess payment for the Fiscal Year 1933/34, and this amount 
will be taken into the Accounts for 1935/36. 

The Company’s Share of Surplus Profits amounts to 
Rs. 1,39,698-0-4, as compared with Rs. 1,43,998-8-0 in the 
previous year. 

Profit and Loss , — ^The amount available for distribution 
at Slst March, 1935 including the amount brought forward, 
is Rs. 1,14,068-8-3 as compared with Rs. 112,212-6-4^ at 31st 
March, 1934. Out of this the}^ propose to pay a dividend of 
Rs. 3/- per share (less Income Tax), making a total dis- 
tribution of 6 per cent, for the year. This distribution will 
absorb Rs. 94,500/- and leave, after payment of Managing 
Agent’s Commission, Rs. 10,118-8-3 to be carried forward, as 
compared with Rs. 8,262-0-4 brought into the year’s 
Accounts. 

Managing Agents . — Gillanders Arbuthnot & Co. 

Synopsis of the balance sheet. 


The Directors wish to point out that the figure of Pro- 
fits shown above is subject to Depreciation which amount 
now’' comes to nearly Rs. 5 lacs per annum. Owing to the 
fall in the earnings of the Company they have not been able 
to set aside from profits any sum for the past five years to 
Depreciation Fund although last year a sum of Rs. 15 lacs 
was transferred to this fund from the Insurance Fund. 

Although during the yeat there was a good demand 
both for yarn and cloth manufactured by the Company, 
the demand for coth considerably slackened off during the 
last two months May and June 1935 owing to the general 
depression in the textile, trade, which also had an adverse 
effect on prices realised. 

During the year the Directors also sanctioned the pur- 
chase of 2 Slasher Sizing Machines costing Rs. 14,846. 

In the last year’s report the Shareholders w^ere in- 
formed about the reduction in the rate of interest on the 
debentures of the Tata Mills, Ld. Subsequently, a Scheme 
of Arrangement was proposed by the Tata Mills, which, 
among other things, provided for payment of interest on 
the debentures out of profits, the interest being made 
cumulative, and the extension of the date of redemption 
from 1st April 1937 to 31st December, 1940. The Deben- 
tureholders, at their meeting held on 28th December, 1934, 
accepted the Scheme of Arrrangement. On very careful 
consideration of all the circumstances the Directors were 
convinced that it was in the interests of the Company to 
support the proposal of the Tata iMills, and they, accord- 
ingly, agreed to the scheme. 

Tata Sons Ltd.,— Managing Agents, 

.IsV B. Sakalatvala— Chairtwaw. 


Year 

ended 

31-3-1935 

Rs. 

31,50,000 

5,00,000 

52,909 

1,14,068 


Itiabllitles* 

Cajntal 

Debenture 

Debts 

Profit and I^se 


Synopsis of the balance sheet 


Year 

ended 

30-6-1935 

Rs. 


Total 


Assets. 


Liabilities — 
Capital 


Block 

Capital Suspense 
Capital balance 
Balance in respect of 
guaranteed interest . . . 
Income-Tax recoverable 
Balance with M'g. Agents 
Cash 


Total 


Total 


Block 


THE CENTRAL INDIA SPINNING, WEAVING 
& MANUFACTURING COMPANY, LIMITED, 

The Directors ibeg to submit the Audited Statements of 
ICOoUnts for the year ended SOth June, 1935. 

Profit for the year is * ; , , ... Rs. 6,12,598 9 11 

Add— Balance brought forward from 
the accounts of the previous year ... Rs. 2,638 12 4 

making a total of ‘ ^ ... Rs. 6,15,237 6 3 

Less — ^Amount paid as an Ad-Interim 
Dividend, Free of Income-tax, for 
the half-year ended Slst December, 

1934:— 

On Preference Shares at 
Rs. 12-8 per Share ... Rs. 1,25,000 


Stock 


Outstandings 


Advances 


Income-tax provision 


Investments 


Deposit 


Total 


Rs. 3,12,600 0 0 
Rs. 3,02,737 6 3 

Rs. 12,000 0 0 

Rs. 3,14,737 6 3 
following distribu- 


THE KHATAU MAKANJl SPINNING & WEAVING 
COMPANY, LIMITED, 

The Directors beg to submit their Annual Report and 
udited Balance Sheet and Profit and Loss Account for the 
tar ended SOtti June, 1935, showing a profit of 
s. 4,48,690-8-9 from which has to be deducted the preced- 
i.m V^r’sfc debit balance" of Rs. 1,33,158-10^ leaving a sur- 
[us. of Rs. 3,15,531-14-6 which* has been transferred to 
fachinery Depreciation Fund. 
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THE BAST! SEGAI^ MILLS CO., LTD. 

Directors’ Report for the year ending 30tW Apt 

From the ]?alance Sheet it would appear 
that the net profits for the year ending 
30th April, 1935, after paying 
Rs 2,36,937-9-0, on account of Income-tax 
and Rs. 2,78,374-0-6, on account of Ejcf ^ 
duty from the profits of the year and tlie 
amount carried forward in the last ^ , 
Balance Sheet comes to y* 

The Directors recommend the appropria- 
tion thereof as follow's: — 

To dividend at 15 per cent, annum on 
the paid up capital of Rs. 11,99,600 ... 1,?^: 

Charity Fund -• *•* ^ 

To be carried forward ... ••• 

It will be noticed that the profit this year 
comparatively small. There have been four ti 
this. The first, of course, is the heav>- excise c 
has taken away Rs. 2,78,3744)-6. Secondly, the 


As the Directors are aware, last year the Managing 
Apents srave up claims against the Company amounting, in 
all to Rs. 6,06,498-2-8. This year they have again agreed 

tb forego Rs. 47,569-0-9 out of the total commission of 
Rs. 62,569-0-9 which became payable to them. Mr Tulsidas 
Oordhandas Rhatau gave up Rs.' 12,374-0-0 ont^of Rs. 27,374 
pavable to him and the sons of the late ^Ir. Miilra| 
gave up Rs. 35,195-0-9 being the entire sum payable to 
them. It must be a matter of no small gratification to the 
Shareholders that the Company is being served by Agents 
who have gi\"en such repeated proofs of their seli-samfice. 
The necessity for this Company to renovate its machinery 
and reduce its borrowings is clear and every rupee saved 
now for either of these purposes will prove in course ot 
time of considerable value. 

During the year under report orders have been placed 
for new machinery of the total value of Rs. -Ju 

has been further decided to equip the whole of the Mill with 
electrical, drive and for the supply of energy an agreement 
has been entered into with The Tata Power Co., Ltd. 

^ Chairman. —Sir Purshotamdas Thakurdas. 

Director . — Sir Purshotamdas Thakurdas, Morarji Mulrajj 
Rhatau, Tulsidas Oordhandas, Sir Jehangir B. Bomon- 
F. F. Binshaw and Dharanisey M. Rhatua. 


Year 

ended 

30-6-1935. 

Rs. 


B y '’f-;papital 
i Reserves. 


Total 


Liabilities. 

Capital 

Re^rve Fund 
Depreciations Fund 
Debts 

Profit and Loss 


52,95,580 

11 , 03 , 9 ^ 

21,63,989 


Assets, 


“Outstandings 

Advances 

Cash 


Block 

Stock 

Stores 

Outstandings 

Investments 

Cash 


Total 




DIVIDENDS DECLARED 


Amount ^ ■ j 

per share. Pe™**- 

Rs. 3 t Year ended 31-3-35 

Rs. 5 Interim for 1935 

Rs. 3-8 t Year ended 31-3-35 

Rs. 3-8 t Ditto 

Rs. 9 Interim for year endec 

Rs. 4-8 ' Ditto 

Rs. 3 Ditto 

8 2/5 t Interim for year ended 

Re. 1-4 Year ended 31-12-84 


Payable on or after. 


Names of Companies. 

Dehra Branch Railway Co., Ltd. 
Rungliot Tea Co., Ltd. 

Falta Railway Co., Ltd. ... 

[ Lala Bazar Railway Co,, Ltd. 
d Bank Ltd. (Ord.) Rs. 100 paid up 
)itto (Ord.) Rs. 40 paid up 

>itto (Pref.) Rs. 100 paid up 

OPramways Co., Ltd. (Ord.) 
fills Ltd. (Rs. 25 paid up) ... 


8th October 1935 
17th October 1935 
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FINE QUALITY ENGLISH 
TUSSORE SUITING 


INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

The Oldest Insurance Office in 
the World 


Fast Colors 


SOME CAPACITY OR OTHER 

WE SERVE 

- AMONGST OTHERS 


Cut and Trimmed 
in the latest style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best Workmanship 


Governments of 
Mysore, Nepal and Punjab 


Founded 1710 


WE WANT TO SERVE MORE 


FIRE 


ACCIDENT 

MARINE 


Samples on 
request to — 


5, Dalhousie Sq. 
CALCUTTA 


Branch Office ; 

2, Hare Street, CALCUTTA, 

Telephone: Cal, 174 


HARNACK & eO. 

10, Old Court House St., Calcutta 


Brainwaves - Calcutta 
3290 - Calcutta 


2 CABLES 

for HIGH TEMPERATURES 


ICE CO:, LTD 


PROFITS, MOTOR 
AND WORKMEN'S 
lELITY GUARANTEE 


INE, LOSS O 
OR CYCLE 


fWk4'm^^<HENLEY»S^ 


cow ANY, LIMITED T 

tNCORPO RATED IN EN«I-AND ; 
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{Incorporated in England by Royal Charter, I8S»J 

Caoital .... £3,000,000 

Reserve Fund ■ • . £3.000,000 

Reserve Liability of Proprietors £3,000,000 

HEAD OFFICE; 38, BISHOPSQATE, EONDON, E.C. 2 

Beanches ; 

aiat* fEpriflh) Aniritsa.ri BangkolCj UfttaviA* Boinbay» Calcuttat 
Canton, Cawnpore, Cebu, Colombo, 

TTarbin Hongkong, Iloilo, Ipob (F.M.S-\ Karachi, K.lang (F.M.S.), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Suma^a), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Sei^mbar^ 
(FaM.S.,) Shanghai, Singapore, Sitiawan .(K,M.S-), 

(F.M.S.). Tientsin, Ton gkah (Bhuket), Tsmtgao(N. China), Yokohama, 

CrTRffi DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chaetered Bank Buildings, 

1/1, Clive Street, Calcutta. 


D. R. KINLOCH, 
Agent 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Reserve Fund - " - Rs, 5,42,50,0110 

Reserve Liability of Shareholders „ 5,62,50,000 


Authorised Capital Rs. 11,25,00,000 
Paid-up Capital „ 5,62,50,000 


BANKING FACILITIES OF EVERY DESCRIPTION 


Local Head Offices : 

BOMBAY CALCUTTA MADRAS 

TWO HUNDRED BRANCHES & SUB-OFFICES ’ 
THROUGHOUT INDIA, BURMA & CEYLON. 


LONDON OFFICE: 2S, OLD BROAD STREET, E. C. 2 


Gorakhpur. 
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CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS ARE AN 
IDEAL GIFT 


CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARB 
AN IDEAL 
INVESTMENT 


** I must have liberty 
Withal, as large a charter as the winS, 
To blow on whom 1 please.” (As You 
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C. S. RANGAS WAMT, Managing Editor. 

SUBSCRIPTION RATES: Rs. 27 per annum including Year-Book: Rs- per ha 
Book; 12-15-0 per annum including Year-Book for foreign countries; T/se «ooi^ 
supplements, routine as well as special; Rs. 12 per annum for Investors Supple 
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for Industries Supplement (issued monthly) if the latter is subscribed for separa 
Supplement for foreign countries. 
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As we explained in an earlier issue, it is quite a 
lonnal feature for Treasury Bills to be on the large side 
n the third quarter of the financial year ; the heaw 
•evenue collections of the final quarter would enable the 
Treasury to liquidate a good portion of the floating (debt 
n Tanuary-March. While we are ourselves responsible 
hr this explanation and understand its full force and 
significance, we must say that it is certify unusual 
for the floating debt at any one period bemg double ot 
the total assumed in the budget estimates. We Me 
quite prepared to understand that, in the third quarter 
of the fiscal year, Treasury Bills outstanding 
have to be anything like Rs. 30 crores. 
increase of the floating debt to Rs. 40 crores is certain- 
ly at variance with the plans which were formulated in 
the budget speech of the Finance Member. 

We may now consider whether this increase in the 
floating debt to Rs. 40 crores will mean a tighter money 
market in the latter half of November. In answenng 
this question, we have to take into account oiie or Iwo 
important factors. Throughout the period duri^ whiph 
Treasury Bills were sold at the tap rate, the TreasuW ;; 
was securing an extremely favourable rate for itself. 
Since then, however, there has been _ a pronounced 
tendency for a somewhat sharp rise in the average 
discount rate. On October 8, the average rate of 
accepted tenders was As. 12-6. On October 15, the 
rate was As. 15-9. The rate in the current week was 
Rs. 1-2-3. It is true that while the Government 
secured, in the earlier period, anything Mke JJs. 20 
crores, the rate was below 12 .annas per cent. But tnis 
favourable rate was more a matter of luck on the part 
of the Government than an'index of intrinsic conditions 
in banking circles. We are not sorry that there has 
been some hardening in the discount rate. If the rate 
is made too low, banks ip general cease to 
great interest in Treasury Bills. ^ Treasury Bills sales 
become transactions between special quarters. It is 01 
the greatest importance that there must be genem^ parn- 
cipation of banks in Treasury Bills. Tow^ds this end, 
a roundabout one per cent, seems to be the correct 


Reserve Bank rate 
Interbank call money rate 
Treasury Bills Discount rate 
Treasury Bills Discount rate 
Bankas 3 months 

deposit rate ... 8/4% S 

T. T. on London 
ready Is. 6 3/32d 

3 months Bill rate 

ready Is, 6 7/32d 


added that, towards the finish, a slightly— very slight, 
indeed — steadier feeling was noticed in Calcutta. 
Throughout the week, the quotable rate in this centre 
was i per cent., lenders over ; there were a few 
borrowers on the closing day. For the shade &mer 
feeling in the money market, no special explanation is 
called for. It may be for no other reason than that 
one or two banks might have had some special demand 
for short 'credits.' It must also be remembered that the 
accepted applications on the sterling tender day m the 
current week came to the full amount of million. 
This means that there will be a considerable inflow of 
funds into the market against its sales of sterling. We 
should, therefore, think that the slight demand that was 
noticeable on Thursday could not be construed as an 
indication of impending hardening of rates. It is, how- 
ever, necessary to consider, in this connection, the 
position as regards Treasury Bills sales md Matumies 
in the next few weeks. There are no Treasury Bills 
Maturities right up to the beginning of December. Un 
the other hand, the current omens seem to sugg^t that 
the weekly auctions will be kept at the fi^re of Rs . 2 
crores. Inclusive of the 2 crores sold last Tuesd^, the 
total of the flating debt is now Rs. 29^- crores. On the 
' assumption that the offer every ' Tuesday is to be Ks. 2 
crores, the total Treasury Bills outstandings might come 
to be in the neighbourhood of Rs. 40 crores by the end 
• of November. This will be fully Rs. 20 crores m 
Bmit ^lerp-ested the wavs and means esh- 
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ment Deposits with a fall in foreign ba^ % 

indicate that the Secretary of State shonM have with- 
drawn a considerable amount of money last week. ^ The 
Imperial Bank's statement shows a further rise in 
Investments from Rs. 45.60 crores to Rs. 46.78 crores. 
This is, doubtless, due to further purchases of Treasury 
Bills. The cash balance of the Imperial Bank has gone 
down to Rs. 18.93 crores against Rs. 19.66 crores in 
the previous week. On September 6, the cash balance 
was Rs. 26.11 crores. 

Conditions in the exchange markel have been idle. 

On account of the ramp in the bullion market earlier 
in the week, there was a fair amount of remittance 
enquiry. But, otherwise, there has been very little 
business. On the weekly sterling tender day, applica- 
. . . tions for £1,255,000 at is. 61/8., were received and 

Above all, it is necessary to remember that there is allotted approximately 80 per cent, 

as yet no sign of any trade demand. Nor are there 
indications that there will be any early demand for 
finance on account of trade. The consolidated state- 
ment for the position of Scheduled Banks as on July 5 
showed total Advances in India at Rs. 102.85 crores. 

The latest return, which is for the close of business as 
on October 18, shows advances at Rs. 84.22 crores. 

There has, therefore, been a drop of Rs. 18^ crores in 
the Advances made by banks in India. It is also signi- 
ficant that the Demand liabilities of banks have risen 
from Rs. 109.81 crores on July 5 to Rs. 122.50 crores 
on ‘October 18. While the demand for money has thus 
gone down considerably, the deposits with banks have 
also increased considerably. In these conditions, there 
is no reason to expect that the anticipated increase in 
the total of the floating debt will mean dearer money 
rates. 

The statements of the Reserve Bank for the week 
;eAded October 18 hardly call for any comment. Rupee 
Gpin - has again shown an increase and it is now 
58.35 crores. Total notes issued are again higher 
.44 Rs, 194.84 crores. But we need only add again that 
' increase in total notes is more or less due to the 


utilising them in Treasury Bills, it our line ot reason- 
ing be correct, it follows that with the continuance ot 
the average discount rate roundabout the present level, 
London may well seek investment in India's three 
months bills. Further, the uncertainty, which prevailed 
in London market a few days ago because of the politi- 
cal developments, is gradually wearing off. Banks in 
India will now be able to get from their Home Offices 
a better rate for borrowed funds than they were able to 
a fortnight ago. Of the future sales of Treasury Bills, 
a good proportion is likely to represent funds brought 
in by exchange banks from London. If developments 
should prove to be on these lines, the increase in the 
floating debt to Rs. 40 crores must not make much 
difference to the money market conditions. 


The closing rates are: is 


through, 


Bills may be quoted : is. 6 7/32d., all through 


Money was easy. The rate for interbank call 
money was J per cent, in Bombay and J per cent, in 
Calcutta. In the early days of the week there were 
lenders over at this rate. On Thursday there were a 
few borrowers in Calcutta. 


Firms' money for call, three days' notice, seven 
days’ notice and onemonth twomonth and threemonth 
deposits I per cent. ; fourmonths i per cent. ; and 
twelvemonths, 2 per cent. 
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2 Lloyds Bank has never lost sight of the fact m 
2 that the success of a business depends S 
2 above all upon the eihciency and loyalty of S 
w its personnel. 2 

» The fundamental reason for the consistent 2 
« growth of Lloyds Bank is the maintenance, 2 
H by every member of its staff, of the tradition a 
S of personal courtesy and helpfulness which 5 
2 has been handed down from the leisurely S 
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Date 


London 
day to day 
loans p.c. 


London 
3 months 
discount 
percent 


FINANCE ABROAD 

GOLD 

Sterling Sterling 
dollar 


SILVER 


franc^ London Bombay Bombay London New York 


rate 


Oct. 

18, 

1935“ 


10, 


)9 

21, 

,, 


22, 

if 

JJ 

23, 

' it 


11, 

ft 

if 

19, 

1984 


3/8 to 5/8 
11/16 to 11/16 
11/16 to 11/16 
11/16 to 11/16 
11/16 to 11/16 
5/8 

8/4 to 13/16 


4.90 13/16 

4.91 9/16 
4.91 3/16 
4.91 7/16 
4.91 7/16 
4.90 3/8 
4.94 13/16 



sh. 

d. 

Rs. 

A. 

P. 

Rs.' 

A. 

P. 

74.51 

141 


34 15 

9 

67 

2 

0 

74.56 

141 

n 

35 

0 

9 

67 

7 

0 

74.51 

141 

5 

34 13 

6 


* 


74.54 

141 

7 

34 1-5 

0 

07 

9 

0 

74.60 

141 

4j 

34 14 

9 

67 

9 

0 

74.41 

141 

9 

35 

2 

6 

67 12 

0 

74.65 

141 

8 

35 

0. 

9 

65 11 

0 


d. per oz. 
29 5/16 


29 

29 

29 

29 

29 


5/16 

5/16 

5/16 

5/16 

3/8 


23 15/16 


International exclianges continue to be in 
a kind of supended animation. They seem to 
mark time. They are not sure what the 
morning’s news will bring. Operators are 
cbary of undertaking large _ or long-term 
commitments. Gamblers niigbt, peihaps 
wish to do something dramatic on the prin- 
ciple that the sunshine time for making hay 
does not last long. But the gamblers find 
themselves pitted against equally adroit mani- 
pulations carried on by the so-called exckange 
equalisation accounts. The operations of this 
kind of control are a new tenchnique. But 
it must be said to the credit of the authorities 
that they have mastered the new technique 
in a comparatively short time and with com- 
paratively great ease. There is, on this side 
of the Pacific, the British Exchange Equalisa- 
tion Account which has been, in its con'^ol, 
developing greater nimbleness, surer effec- 
tiveness and deadlier timeliness. On the 
other side of the Pacific, the Ameiican aiithoi- 
ities have been operating their control with no 
less accuracy of aim and certainty of results. 
That the financial organisations of the two 
countries have so readily lent themselves to 
the fashioning and perfecting of a technique 
so delicate and so complicated as exchange 
control, speaks volumes for the skill and tact 
of those to whom this important task has been 

entrusted. ^ .t. 

It may be said, in general terms, that the 

aim of the American control has been to 
prevent the dollar from recording any undue 
appreciation; and that the British control has 
been concerning itself with regulating the 
ifiovements of sterling. The dollar is den- 
nitelv undervalued; the American anthorities 
have endeavoured, might and main, to keep i 
undervalued. Sterling is definitelv over 
valued ; but the British authorities have taken 
no steps to find out what exactly is the correct 
valuation basis for sterling. They have ^en 
content with preventing extravagant gyrations 
in the value of sterling in terms of the other 
currencies. If the influences at work in any 
period tend to depress sterling, all that the 
control has done is to prevent a . precipitate 
fall of sterling. Conversely, if the dominant, ' 
forces at any moment are calculated to p 
up sterling, the British control have e 
deavonred to regulate the pace o t e 

From the point of view of the indmdm 
^ obiectives of the cotmHes wncemed +1 
methods adopted and the results achie 
the countries must be considered satist. 


*= Unquoted. 

But Mr. J. M. Keynes, in the course of an 
article which appears in the Lloyds^ Bank 
Monthly in the Air Mai week, offers vigorous 
but pertinent criticism as regards the undue 
mystery and mystification which surrounds 
the doings and goings-on of the exchange 
equalisation account. The latest report of the 
International Bank for Settlements has also some hard 
things to say about the veil of secrecy that shrouds 
the operatirns of British Exchange Equalisation 
Account. If most of the leading countries of the 
world were to conceal their movements of gold and 
of currencies through the setting up of exchange 
equalisation accounts, what wi 1 become of inter- 
national statistics as regards gold and currencies , 
this is the main question which Mr. Keynes poses. 

Moreover, a’l this secrecy about British Exchange 
Control lends colour to the suspicion that England is 
operating this Account to selfish ends and against the 
interest of other countries. yVhy should^ the Unhed 
Kingd-^m give ri=e to this unjustified suspicion ? The 
time has arrived when the British monetary authori- 
ties would do weh to consider how far and in what 
manner the operations of the Exchange _ Equalisation 
Fund could be made known to the public. 

T. T, London on— 

Oct. 23 
1935 

4.91 7/16 
74.54 
60.43 
12.21 1/2 
19.39 1/2 
19.90 1/2 
7.23 3/4 
15.103/4 
518.0 
118.68 
29.18 
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TATA HIGH TENSILE STRUCTURAL STEEL 

Made to Indian Railway Standard Specification No. M23-34 or British Stani 

Specification No. 548 of 1934 

PLATES 
SHEETS 

Black, Galvanized Plain, 
Galvanized Corrugated. 

RAILWAY MATERIALS 


SEMIS 

Billets, Blooms, Slabs, Sheetbars, 
Tinbars. 


STRUCTURALS 

Angles, Beams, Channels, Tees 
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RENEWAL OF TREASURY BILLS IN FAVOUR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK, 
fin thoUvSands of Rupees) 

Weed-ending Amount 


j TREASURY BILES j 
I STATISTICS I 

THREE MONTHS’ TREASURY BILLS 

(In thousands of Rupees) 


Average 
Dis- 
count on 
interme- 
diate per 
annum 


August 2nd 
„ 9tli 

16th. 

„ SOtli 
September 6t1i 
» 20th 

„ 27th 

October 4th 
11th 
„ lath 


TREASURY., BILLS 


Tenders for Rs. 2 crores of 3 months* Treasury Bills were 
opened on Tuesday, October 22. The total amount offered 
was Rs. 2,96,25,000. Tenders at Rs. 99-11-3 per cent, and 
above were accepted in full and those at Rs. 99-11-0 per cent, 
allotted approximately 53 per cent. The total amount accept- 
ed was Rs. 2 crores, the average rate of accepted tenders 
being Rs. 1-2-3 per cent, per annum. 

Tenders for Rs. 2 crores of 3 months* Treasury Bills will 
be received on Tuesday October 29. Successful tenderers 
should make payment on Friday November 1. Other condi- 
tions are as usual. 


WEEKLY SALES & Discharges of Treasury Bills 
{In thousands of Rupees) 


STERLING TENDERS 


Total 

outstand- 

ings. 


On Wednesday, October 23 tenders to the amount of 
;(;i, 255,000 at l-6|d. were received and were allotted approxi- 
mately 80 per cent. Lower tenders were rejected. 

million wdll be offered on Wednesday October 30. 
Successful tenderers will have to take delivery of the allot- 
ments on Friday November 1. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended October- 18 was 
i;345,000 at l-6|d. 


Treasury 

Bills 

Dis- 

charged 


Week’s Net 
Increase -f 
Decrease — 


Treasury 

Bills 

Sales 


Opening 
balance on 
Idti April, 
1934 lls. 
33,31,10 


Week-ending 


1935 


STERLING PURCHASES BY RESERVE BANK OF 
INDIA 

ipril 1935 ... ... 362,000 Is, 6|d. 

vlav ... ... 5,340,000 

hne ... ... 2,767,500 

[uly ... ... 1,525,000 ,, 

Vug. 2nd ... ... 425,000 

„ 9th ... M 

„ 16th ... ... 220,000 

„ 23rd ... ... 1,000,000 

„ SOth ... ... 1,000,000 

Sept, 6th ... ... 1,000,000 

„ 13th ... ... 1,000,000 „ 

„ 20th ... ... 190,000 „ 

„ 27tli ... ... 190,000 

Oct. 4th ... ... 75,000 ,, 

„ 11th ... ... 280,000 

„ 18th ... ... 345,000 


August 


TREASURY BILLS MATURITIES 

7 ... 2,00,00,000 

14 ... ... 2,00,00,000 

20 ... ... 2 , 00 , 00,000 

18 ... ... 5,60,00,000 

27 ... 2,00,00,000 

25 ... ... 3,05,00,000 

2 ... 2,08,00,000 

4 ... 2,00,00,000 

9 ... 2,00,75,000 

11 ... 1,78,50,000 

1ft 9,mnDDf>o 


CASH BALANCE OF THE GOVERNMENT OF INDIA * 

(In thousands of Rupees.) 

May, June, July, Aug. 

1335. 1935. 1935. 1935. 

At Treasuries in India 1,68,88 1,87,60 1,79,31 1,77,11 

With the Reserve Bank ^ ^ . 

of India in India ... 11,37,40 20,94, « 13,45,84 12,17,84 
In England (Sterling 

RnJSr 2,03,19 1,11,47 

Total ... 14,04,35 29,93,66 17,28,34 15,06,4S 

‘Represent casR balances at the last day of respectiv- 
months. 


been discoii- 


Date 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 
Discount 
on accept- 
ed tenders 
per 

annum 

1935 

-Rs. 

. Rs. 

Rs. 

Rs , a. p. 

July 2 ... 

1,17,00 

1,00,00 


1 11 11 

„ 9 ; 

1,46,25 

1,00,00 


1 11 9 

„ 16 . 

1,31,75 ■ 

1,00,00 


111 0 

23 ... 





„ 30 ... 





August 6 ... 

13. .. 





„ 20... 










Sept. 3 . . . 

4,54,75 

2,00,00 


1 5 5 

.... 

7,33,50 

2,00 00 


1 4 1 

. ... 

„ . , .18, ... 

9,55,50 

2,00,00 

5,60,00 

0 1'4 11 

„ 24 ... 

6,08,50 

2,00,00 


0 11 10 

„ ' , ■ 25 ... 

3,05,00 


Oct. 1 ... 

3,08,00 

2,00,00 


' 0-11-8 

: ' 2 ... 

2.08,00 


8 ... 

2,78,50 

1,78 50 


0 12 6 

q 

ff , a . .. 


2 00,75 


„ 15* - 

2,22,55 

2,00,00 


0 15 9 

„ 22 ... 

2,96,25 

2,00,00 


12 3. 







L'l * ! I 
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CHEAP RETURN TICKETS 


2nd Saloon 

£19 

£25 

£29 

£81 


1st Saloon 


2nd Saloon 

Rs. 250 Bombay to Straits 

880 ,, 55 Hongkong 

„ 385 5 > ?5 Shanghai 

5^ 4>15 55 55 Japan 

* Ava^able for two months only 

The above tickets are available for two months with the exception of the B. I, ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel* 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

TbI: 5100 16, STRAND ROAD Po«t Boi-163 


1st Saloon 
Rs. 350 
„ 550 

,, 650 

5* 700 


Calcutta to Straits 
„ ,5 Hongkong 

,, Shanghai 
yj 3 , Japan 


SOUTH INDIA 


IVherever your business extends in 
here is a Branch of 


THE 

TRAVANCORE NATIONA 

LIMITED 


( Established 1912 in Tbavancore ) 





I ■ RESERVJE BANK ■§ 
I STATISTICS ■ I 


The following is tbe Imperial Bank return for the 
week-ended October IB, 1935, compared with that of the 
previous week , 


The following is a statement of the affairs of the issue 
and Banking Departments of the Beserve Bank of India 
or the week ended Oct. IB, compared with that of the pre- 
vious week: — 

(In thousands of rupees) 

ISSUE DEPARTMENT. 


^labilities 


(In thousands of Rupees) 


Liabilities — 

Notes held in the Banking 
Department ... .. 

Notes in circulation 


Total Notes issued 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Loans against securities per contra 
Accceptances for Constituents 
Sundries 


Total Liabilities 
Assets — 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Liabilities 


Total 


Assets 


BANKING DEPARTMENT 


Government Securities 
Other Authorised securities of 

the Act 
Loans 

Cash credits 

Bills Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Bank 
Cash in hand with the Reserve 

Bank of India 


Liabilities — 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilities 


Rupees 
Assets — 

Notes 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Loans and Advances to the 
Government 

Other Loans and Advances 
Investments 
Other Assets 


Total 


BEGG. SUTHERLAND & CO., LTD 

5 THE OLDEST MERCANTILE HOUSE 
" WITH 

THE MOST MODERN METHODS 


Total ... 49,85,98 51,19,35 

*Includes Cash and Short term Securities. 


MANAGING AGKNTS OF t 

The Elgin Mills Co.. Ltd. 

Cawnpore Textiles. Ltd* 

Brushware. Limited. 

The Saran Engineering Co.. Ltd. 

The Cawnpore Electric Supply Corpn 
The Cawnpore Distillery. 

The Cawnpore Sugar Works. Ltd. 
Champaran Sugar Co., Ltd. 

The Samastipore Central Sugar Co., I 
Ryam Sugar Company. Ltd. 

The Furtaspore Company, Ltd. 


CONSOLIDATED STATEMENT OF SCHEDULED 
BANKS 


Statement of the position' of scheduled Banks as at the 
closet of business on October 18, 1935, i compared with that 
of the previous week. , "-f , 

. ' ^ ’’I ’ ■ i <'•' • ; , 

' ' , ’ ‘ ;bf , Bs,). / ‘ | ' 

Octii 18, ' " ■ ' Oct. 11, 

1935. ' " ' 1985, ' ; ; ' ; 

1,22,50,40 1,21,04,15 

96,51,58 96,27,46 


HbttknH ftlabiliti^s in' India 
Tiihe Liabilities in India ... 
0ath 

' ... i 


B iihpees 

L^^^^Seserve Bank 

i ‘#1 ^ ‘ f ^ -- 

iAdvane^'' in India', -* 


iiiliilliil 





OUR BALANCE SHEETS TELL THE TALE 


Founded in the wake of Swadeshism, the ‘^^NATIONAL’^ of Galcutta has grown from 
strength to strength with the result that it is to-day one of the leading Life Offices 
of . the East.: .During nearly thirty years^ of buisness-buildmg it has been able to 
accumulate assets worth more than; Rs. 2,50,00,000 .despite the fact that within so 
short a period a sum ■ exceeding Rs« 130,00,000 has been paid away by way of 
Claims to the Policyholders and their beneficiaries. These are facts which merit the 
earnest consideration of those who do not want to gamble with the savings of a 
life-time. Why:not yours ? : 

You have only to let us know your requirement and leave the rest to us. 

NATIONAL INSURANCE CO., LTD. 

NATIONAL INSURANCE BUILDING : 

7, Council House Street^ CALCUTTA 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91 / - deposited will bring you Rs. 100 after three years 
which works out at the rate of 3i per cent Compound Interest* 


ADVANTAGES OF OUR CASH CERTIFICATES 


{i) If amount be withdrawn after the expiry of 8 months but not later than 12 months amount will be 
paid with interest @ 1^% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
he paid with interest @ 2% per annum. 

If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est ® 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


Established 1895 |||| 

THE I 

Punjab National Bank, ||| 

LIMITED jj 

Head Office : ili 

47, THE MALL, LAHORE | 

CAPITAL I 

Authorised Capital ... 1,00,00,000 |||| 

Issued Capital ... 50,00,000 K 

Subscribed ... 50,00,000 |||| 

Paid up ... 31,26,920 jc 

Reserre Funds ... 21,23,944 ||| 

JLondon Agents : 55 

THE MIDLAND BANK, LTD., I 
LONDON. X 

American Agents: | 

THE IRVING TRUST CO. K 
NEW YORK. 11 

Banking Business of every kind v 
Transacted, mi 


THE 

SUNM6HT OF INDIA 

INSURANCE CO., LTD 

Head Office : LAHORE 


ji|| Lhairman : — bir Mormusji Cowasji 
nil Dinshaw, Kt., O.B.E. 

^ Managing Director : — 

II Sir Sorabji N. Pochkhanawalla, Kt, 
CURRENT DEPOSIT ACCOUNTS 
ijl evened and interest allowed at ij 
.ill cent, per annum on daily 

34 balances up to Rs. 100,000/- 
IIJ FIXED DEPOSITS for long and 
lyi short periods received on favour- 
^ able terms. 

I SAVINGS BANK ACCOUNTS 
Ili interest allowed at per cent. 


on minimum X 
Withdrawals |j|{ 

a!.... .. f 


4 “- ‘ 








FEDERAL RESERVE MEMBER BANKS 

In I (000, OOO’s omitted) . ‘ ’ 

Sept. 19, Sept. 11, Sept. 18, 

1934. 1935. 1935. 

Loans ... ... 7,799 7.454 7,465 

Investments ... 9,957 11,215 11,619 

Reserve with Federal Re- ^ 

serve Banks ... 2,891 4,163 3,947 

Demand deposits ... 12,943 16,111 16,222 

Time deposits ... 4,478 4,386 4,408 

Government deposits ... 1>091 490 677 

Due from banks ... 1,614 1,958 , 1,968 

Due to banks ... 3,779 4,804 4,816 


FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The_ Banlc of England return on October 9, as com- 
pared with that of the previous week, and of the correspond- 
ing week a year ago, shows the following changes : — 

This Inc. {+) Inc. (-f) 

week or or 

Oct. 9, Dec. ( — ) Dec. ( — ) 

1935 on week. on j^ear. 


Note circulation ... 4 
Public deposits 
Banker’s deposits ... 
Other deposits 
Seven day bills 
Total outside liabi- 
lities ... f 

Capital and rest 
Goyt. debt and secu- 
rities ... i 

Discounts- and 
advances 
Other securities 
Silver coin in issue 
department 
Coin and bullion 
(bank’s reserves) ... ' 
Reserves of notes and 
coin in banking 
department 
Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (“proportion” 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio”) 


V, S. FEDERAL RESERVE BANKS 
in i*s (OOO’s omitted) 

Oct. 10, Oct. S, 
1934. 1935, 

Gold Certificates on hand 
and due from the 

Treasury ... 4,960,600 6,634,650 

Total reserves ... 5,186,390 

Total cash reserves ... 204,630 

Total bills discounted ... 12,040 10,490 

Bills bought in open 
market ... ... 

Total bills on hand ... 21,560 15,1^ 

Industrial Advances ... ••• 30,0/0 

Total U. S. Govt, secu- 
rities ... ... 2,430,200 2,430,210 

Total bills and securities 2,452,060 

Total resources ... 8,196,970 9,995,210 

Liabilities — 

Federal Reserve notes in 
actual circulation ... 3,184,560 3,481,910 

Aggregate of excess mem- 
ber-bank reserves over 

requirements 29,660 2,600,000 

Deposits— Memberbank re- 5 223 620 

serve account ... 

Government deposits ... . <; 620 

Total deposits _ ... 4,212,940 5,620,820 

Capital paid in and _ 

surplus ... ... 285,080 298,870 

Total liabilities ... 8,196,970 9,995,210 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities nc ao/ 

combined 70.1% 75.4% 


BANK OF FRANCE 
In francs (OOO’s omitted) 

Oct. 5, Sept. 27; 

1934. 1935. 

82,346,943 71,951,998 
10,837 7,913 

3,615,298 8,277,039 

704,138 1,007,948 

3,200,000 3,200,000 

3,192,499 3,^9,378 

6,898,204 5,800,402 

5,298,661 4,823,140 


Assets — 

Gold 

Sight balances abroad 
Bills discounted 
Negotiable bills abroad 
Advances against sec. 
To the State 
Other advances 
Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 

Liabilities — 

Notes in circulation ... 
Public deposits 
Private ^ deposits 
Other liabilities 
Ratio of gold reserve to 
sight liabilities 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 

Oct. 10, Oct. 3, Oct. to, 
1934. 1935. 1935, 

1,772,470 2,848,240 2,829,490 

6,860 7,590 7,210 

2,170 1,800 1,800 

777,750 744,320 744,320 

787,030 761,010 760,630 

1,665,860 2,588,070 2,674,190 


Total gold reserves 
Total bills discounted ... 
Bills bought in .opeii 
market 

Total U. S. Government 
securities 

Total bilk and securities 
Deposits — ^Memberbank 
reserve account 
Ratio of total res. to dep, 
and Federal Res. note 
liabilities combined 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 

Oct. 6, Sept. 30, Oct. 7, 
1934. 1935. 1935. 

78,562 U;7n 94,308 

20,851 29,876 29^467 

3,907 • 6,511 4,499 

3,679,952 4,183,471 3,971,839 

204,663 121,360 134,048 

: ' 8^970 i 4,020' ^ 9,198 

77,979 ; 73,090 40,833 

. 756,866 ; 669,838 070,271 

^ : 68, ; ’614,580 , 

150 000 . 160.000 160,6^ 


••• ^ ••• 

Of which deposited 
abroad ^ ... ^ ... 

Reserve in foreign 
currencies ...Z- 


NETHERLANDS BANK 
In florins (OOO’s omitted) 


\ .Assets— _ ’ ’■ 

; f^SRver . , ■ '••• 

/ 4 4%::^ 1 : Home' Bills discounted 
y": ? : -.Tk>ans and ^advances in 
-I't i 4/^ ! ^ ' Current account ... 

IS: - , 4 % " ’ " , 

? • I '' ? • Notea in CjrculaHon v-.; 











Por Safe Investment? _ ; ■ 

BUY A BIG INSURANCE -JK'ciLIGY;! j,:;^/i:‘^'^. - ' 

INDIA LIFE ASSURANCE CO., LTD, 

(ESTI>. 1000)_ •■' ■ ;;;:‘''’-i’r. '■■ 

I been for a quarter of a Century offering yon all that best in ' 

';,: irs-suR^rvoEj' V: ''r- 

I'^MALE ^ JOINT Uii ACCEPTHB 


UNITED INDIA 


Mercantile Bank of India, Ld. 

(Incorporated in England.) 

Subscribed Capital. ... ... £1,800,000 

Paid-up Capital ... ... £1,050,000 

Reserve Fund ... ... £1,075,000 

Reserve Liability of Share- 
holders £1, 760,000 

LONDON BANKERS. 


BANK OF England. 


Midland Bank, Ld, 


HEAD OFFiCE ; 

15. Gracechurch Street, London, E,C.3 
BRANCHES AND AGENCIES : 

Calcutta. Galle. Kota Bliaru 

Howrah. Penang. (Kelantau) 

Delhi. Singapore. Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. New York. 

Madras. Ipoh (P.M.S.) (U,S,A.) 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.) (Pahang). 
Colombo. Kuala Lipis. 

Kandy. (F.M.S.) 

Current Accounts. — Opened and interest 
allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. 

Fixed deposits.— -Deposits are received 
for fixed period on terms which may be 
ascertained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No, 8, Clive Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
Maidau, 


THE EASTERN BANK, LD. 

{Incorporated in England.) 

Head Office : 

2 and 3, Crosby Square, 
LONDON, E.G. S. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000, 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2^ per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


The' Yokohama': Specie Baitk^ M, 
(Registered IN Japan) 
(Established 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-up Capital „ 100,000,000,00 
Reserve Fiind. , „ 128,800,000,00 

, Head Office: YOKOHAMA 


BRANCHES : 


Alexandria. 

Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Dairen. 

Fengtien (Mukden), 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

H sinking. 

Karachi. 

Kobe. 

London. 

Los Angeles. 
Manila. 

Marunouchi. 


Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Baris.' " 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Semarang (Java). 
San Francisco. 
Seattle. 

Shanghai. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin 

Tokyo 

Tsingtao 

Tsingkan. 


]^very description of BANKING 
and EXCHANGE BUSINESS tran- 
sacted, 

102-1, Clive Street. Calcutta H. KUROKAWA 
Post Box 406 Manager 


ANDREW YULE & CO., LTD 


INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


ALL CLASSES OF INSOtLANCE 

No risk is too large for us to deal with 
None too small for our interested attention 

Telephone : CALCUTTA 5286 



INSURE 


INSURE 


HOOSEINBHOY 
A. LALLJEE & CO. 


For all classes of Insurance, 
Fire, Marine, Motor, Acci- 
dent, Oivil Commotions, 
Earthquake, etc., etc, 


CmuntEiits 


ABDOOLABHOY 
LALLJEE & CO. 


STANDARD BLDG. 
Hornby Road, BOMBAY 

’Phone: 23412 


RESERVE BANK LOCAL BOARDS 


The elections for the Local Boards of the 
Reserve Bank will take place on November 12; 
and the nominations of candidates were completed 
'early this week. The list of candidates, whose 
.nominations have been found to be valid, is now 
-available for three areas, namely, Calcutta, Madras 
and Bombay, In . the case of Calcutta, prominent 
amongst the candidates are Sir David Ezra, Mr. Brij 
Mohan Birla, and Mr. Durga Prasad Khaitan, That 
these three members will be elected by a substantial 
majority, may be taken as certain. Another candi- 
date, Mr. Jain from Arrali, is said to have secured 
.a large number of proxies in his favour ; it is quite 
likely that he, tpo, succeeds in the election. This 
will leave one seat — and only one seat — for the 
Bengalee community. Amongst the Bengalees who 
have stood for election, there is a conspicuous 
absence of any representative from commerce or 
industry, save for Mr. A. K. Ghosh who, we undei- 
stand, has made careful preparations and hopes to 
succeed. Another Bengalee candidate, whose family 
is connected with business, is Rai Bahadur Parama 
Nath Mullick, who is known as a critic of the 
Imperial Bank. Mr. S. C. Mitra, who was a member 
of the Imperial Legislative Assembly, is also wooing 
-the electors on the plea that he did much to liberalise 
the constitution of the Reserve Bank. All that we 
need point out is that he was not a signatory to the 
■minority report of the Joint Select Committee. It 
may also be recalled that he opposed the reservation 
of a percentage of shares for Indians in a speech 
which was acclaimed as a statesmanlike utterance by 
the European group. All factors taken into account, 
It is unfortunate that none of the leaders of the 
■Bengalee community like Hon. Mr. B. K. Basil or 
Mr. Nalini Ranjan Sarker have cared to contest the 
Local Board elections. The result is that the 
'Bengalee element will be negligible in the Local 
Board and will not include any outstanding 
•piersonality, ^ ^ 

The Central Board will do well to bear this in 
mind in making ^ the nominations of the three 
r<^niiired to complete the Local Board, We 


like Mi 


■ 


■ 


that the Local' Board does not contain an ade 
proportion of the local people. It is also nec^ 
to remember that the Mahommedan community 
not be given any occasion for a grouse in m 
ne of the three nominations must, therefore^ 
oslem. And who is more worthyi^ior nomii 
i Mr. Adamjee Haji Dawood, who is admi 
premier businessman and industrialist am 
Moslems of this ‘province. Mr. Adamjee ^ 



For all classes of Insoranne 
Fire, Marine, Motor Acci- 
dent, Civil Commotions, 
Earthquake, etc., etc. 


55, CANNING STREET 
CALCUTTA 
’Phone; 1288 CaL 


presentative of European business. We understood 
that the original intention was to set up Mr. MacCaw 
as a candidate but, as is well-known, Clive Street 
bosses are rarely in the habit of fighting elections. 
Elections in the case of the Bengal Chamber of Com- 
merce are agreed affairs ; and there is rarely any 
contest. It is for this reason that Mr. MacCaw must 
have given up his original plan of sending in his 
nomination. Be this as it may, it is in the fitness 
of things that the Local Board for the Calcutta area 
must include a representative of Clive Street 
interests. We would, therefore, strongly urge that 
the Central Board must include Mr. MacCaw as one 
of the three nominees. 


The list of nominations for the Bombay area has 
a special interest as two of the Directors of the 
Central Board of the Reserve Bank are to retire at 
the end of the official year and they will seek re- 
election through the Local Board. It is this cir- 
cumstance which accounts for Sir Pursliotamdas 
Thakurdas and Mr. F. E. Dinshaw seeking election 
on November 12. In all other areas, no member of 
the Central Board is seeking election for the Local 
Board. We give below a full list of candidates whose 
nominations have been found to be valid for the 
Bombay elections : 

Mr. Sultan M. Chinoy ; 

Mr, Devidas Madhowji Thackedsey ; 

Mr. F. E. Dinshaw ; 

Mr. Jafferbhoy Abdoolabhoy Laljee ; 

Mr. S. K. Mankeshwar ; 

Mr. R. P. Masani ; 

Mr. Motilal Agarwal ; 

Mr. Pursram Detaram ; 

Sir Purshotamdas Thakurdas. 

It seems safe to say that the first four and Sir 
Purshotamdas will come out successful. If this 
forecast turns out correct, the Bombay Local Board 
can claim to have a very competitive team indeed. 
We may add that Mr. Pursram Detaram is no other 
than the redoubtable Mr. P. D. Shamdasani. 
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Turning to the Madras register, the candidates 
validly nominated include a retired Chief Justice, 
a retired Dewan of a Native State and the talented 
Editor of a Vernacular paper. The full list is as 
follows : 


Dewan Bahadur Govinddoss Chathoorbhuja- 
doss ; - ■ > ■ ^ ’ ' ■ L 

Mr. B. Narasiiiga Row ; 

Dewan Bahadur T. Raghaviah, C.S.I. ; 

Mr. S. Rajagopalchary ; r ^ 

Mr. PL,V.: A. V. Ramanathan Chettiar ; 

-Mr. Patruni Rama Rao ; 


Sit Vepa Ramesam ; 


’ " ■ Dewan Bahadur P. Raiiganatham Chetti ; 

; . ,Rao Sahib C. Sabapathy Mudaliar ; 

‘ S. Saukaranarayana Ayyar ; 

• ;Mr,: C. R. Siinivasaii. ' . ^ 

I'l^f^Vepa Ramesam, Dewan Bahadur. T. Raghaviah- ^ 
! and Mr. C. R. Srinivasan are sure to command a 
‘ corfortable majority. The same can be said of 
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the Co-operative Department was nothing but an. 
evidence of disappointments in appointments, as a. 
Member had remarked. The general depression during 
the past five years, which has had a very deleterious 
effect upon the movement, has not yet changed for thd 
better. In India, the main activity of the co-operative- 
movement is restricted to agricultural credit. As such, 
the effect of the depression and the concomitant low 
prices of raw produce have proved a severe handicap 
to the agriculturists in the discharge of their obligations. 
In the face of such disquieting conditions, it is hard to 
expect the Department to show any record of great, 
achievements. Though evidence is not lacking as to- 
the interest of the public in co-operation generally, it 
cannot be said that large masses of the people have 
come to look upon the movement as a faith. Under 
these circumstances, the Department has done eminent- 
ly well to devote its attention to arresting the deteriora- 
tion, as best it can. 


Madras and who has been, intimately, connected 
with banking. 

The managers of the local offices of the Reserve 
Bank have had a very arduous time in planning arrange- 
ments for the elections. Full lists had to be published 
and kept ready in proper time. Elaborate arrange- 
ments are necessary for conducting the yoting on 
November 12. The staffs in most ofhces are yet new 
to the job ; and they will be called upon to cope with 
an enormous volume of work and to cope with it ^ 
way which will leave no room for complaint frotn the 
public. From the reports which we have received, 
Herculean efforts are being made to ensure the conduct 
of the elections in a way that will leave everyone satis- 
fied. Nevertheless, there is a grievance, in certain 
quarters, that the lists of shareholders which have been 
published do not give the registered numbers of the 
, scrips held by them. Nor are the Bank authorities 
prepared to supply information about the registered 
numbers when they are requested to do so. This has 
caused some inconvenience to the candidates standing 
for election. Many voters have had to sign their 
proxies at centres away from the places in which their 
scrips have been kept in safe custody. The proxy 
forms insist on the voters giving the numbers of their 
shares. The officer in charge of elections will also 
demand full information about shareholders and their 
share numbers, from those who hold the proxies and 
appear in person to record the votes. It should not 
have been a difficult matter for the Reserve Bank to 
have stretched a point and to supply information about 
share numbers in all those cases where shareholders 
had written to them for this information. The denial 
. of this facility is all the more grievous because share- 
holders were not allowed inspection of the share registers 
for a few days prior to the closing of the transfer books. 
Under the Reserve Bank Act, every shareholder is 
\ entitled to inspect the share registers. Though the Act 
: " awards this right and the Reserve Bank officials were 
anxious to allow this right, the shareholders could not 
. ^ exercise this right because the registers were all required 
. . , for the making up of the lists to be sent to the printing 
' ‘ press. In view of the fact that shareholders were 
deprived of this valuable privilege, it would have been 
becoming on the part of the Reserve Bank authorities 
if they had supplied the information that was asked of 
them. That they did not do so, is bound to be made 
a sore point. In an election that promises to be satis- 
factoiy from all points of view, it is unfortunate that 
any room should have been given for a sore point such 
as this- 


The number and variety of societies in Bengal are* 
numerous and interesting. But this can hardly be 
construed as indicative of the hold of the co-operative 
idea upon the people. There is still much work and 
propaganda to be done for popularising the movement, 
more by example than by precept. In this respect, it 
should be the function of the Bengal Co-operative- 
Organisation Society, Ltd., whose affiliations number 
18,830, to devise means to cultivate the interest of the 
people in the many-sided possibility of co-operation. 


Before we turn our attention to the work done by 
the Department, it • is best to indicate the general 
position of the movement in the province. It is re- 
assuring that the total collections of the Central Banks- 
rose from Rs. 75,97 lakhs to Rs. 87.72 lakhs. The- 
percentage of repayment of principal loans of Central 
Banks increased from Rs, 18.59 lakhs to Rs. 23.97 
lakhs, and the payment of interest from Rs. 30.98 lakhs 
to Rs. 33.09 lakhs. But when we come to the repay- 
ment of. principal by members of agricultural societies, 
we are, at once, face to face with an almost baffling 
problem. The percentage of repayment increased from 
8.4 to 8.5 only. The increase is so slight that it leaves 
no ground for any satisfaction. It may even mean a 
mere book jugglery. The same is the case with the- 
percentage of overdues from these mernbers, which fall 
from 80.9 to 79.9 per cent. This improvement of one 
per cent, leaves the amount of overdues at the huge-- 
figure of Rs. 340 lakhs, so far as the agricultural socie^ 
ties are concerned. But the situation is not really 
alarming. Whatever reason here may be for this un- 
happy situation, the main cause of it is beyond the 
control of the agricultural ix)pulation. Until world 
economic conditions improve and the general price level 
goes up, it is futile to expect any improvement, as. 
regards agricultural societies. Intrinsically, the posi- 


CO-OPERATION IN BENGAL 

The Press Note on the Co-operative Movement in 
Bengal, for the year ending 30th June, 1934, makes it 
clear that the recent debate in the Legislative Council on 
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tion is sound, as comparatively large loans have been 
taken by village headmen, who have more lands and 
who dominate over the affairs of the societies. In spite 
of their enviable position, they find themselves in the 
sad predicament of being unable to pay their debts, 
owing to their depleted income. It is clear, therefore, 
that, when their incomes increase as a result of a general 
economic recovery, they will discharge their obligations 
to the last pie. The problem, however, is whether the 
accumulation of the load of interest will not become far 
too onerous. It is here that the services of the 
Department are so commendably directed by Khan 
Bahadur Arshad Ali, the Registrar of Co-operative 
Societies. 

It is only possible, in the short space here just to 
have a bii“d's eye view of the many innovations and 
improvements, which the Department has brought about 
for starting the movement again on the up-grade. 
Through the personal influence of the Registrar, in 
conferences specially arranged, interest on fixed deposits 
was reduced through amicable arrangements and almost 
voluntary action, from the average of 4 i cent. 
A relief of 3 per cent, is no small advantage to the co- 
operative banks. As for the relief to the constituents of 
the Central Banks, their working capital is taken into 
consideration ; and, accordingly, the interest in the case 
of societies was reduced from 12J to 10 15/16 or 9 3/8 
per cent., as the case may be. In the case of individual 
members, the reduction of interest, is from 15 5/8 per 
cent, to or 10 15/16 per cent. Although the effec^ 
of this will be to stimulate payment, there is still rnuch 
room for improvement as regards the relief to societies 
and individual members. When the interest on fixed 
deposits is only 4 per cent., it is preposterous that the 
interest, charged on the loans to societies and members^, 
should be as high as 9 3/8 and 10 15/16 per cent, 
respectively. It should be realised, however, that the 
time is not yet for tackling this aspect of the question. 
It is only, when overdues reach a vanishing point, this 


matter can safely be attended to. Another irnprove- 
ment, introduced by the Department, ■ is to initiate a 
system of easy instalments extended over 5 to 10 years 
for collection of arrears of interest. 

It is gratifying to note that the Department realises 
the possibility, in view of the present condition of the 
money market, of encouraging the Central Banks to 
renew deposits for longer periods at . reasonably attrac- 
tive rates. This move is nothing but an adaptation of 
'/conversions'' from the financial books of the Govern- 
ment of India. When this system is actually adopted, 
it would ease the situation very much for the Central 
Banks, as it would not interfere with their working 
capital, and would give them some measure of peace of 
mind for longer periods. Yet another step, taken by 
the Department for ensuring a good future, is the intro- 
duction of arrangements for the maintenance, by the 
Central Banks, of statements of members of societies 
regarding their property, debt and normal credit. It 
is only by these means that it will be possible to avoid 
over-financing of the societies. 

■ . - lii .«*! 

The present Registrar has succeeded in creating real 
interest in the members of co-operative societies by 
giving them an indirect voice in the administration. 
This element of popularity was a sad desideratum till 
now in the administration of the Co-operative Movement 
by the official agency. It is proposed to create audit 
circles, consisting of about 75 societies, placing each 
circle under an auditor, whose additional function is to 
maintain an economic history of the members of socie- 
ties under his charge, and to encourage the formation 
of an advisoiy body in the circle for the purpose of im- 
proving the working of societies, of promoting schemes 
of rural reconstruction and of assisting the Central 
Banks in the collection of their dues from rural societies. 
If only the Department is given the fullest co-operation 
by public men and if its activities are further popularised 
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by the Bengal Co-operative Orgamsation Society, there 
is no doubt that the future of the Co-operative Move- 
ment in Bengal is promising. : ^ ^ ^ 


I INDIAN BANK, LIMITED 


It will not be out of place here to suggest to the 
Department that they must get out of the rut and draw 
upon its imagination in finding new lines of activity for 
co-operative societies. Time was when progress was 
retarded for lack of capital. But to-day, the complaint 
is that capital is unemployable ; and yet it is a notice- 
able fact that large numbers of educated and efficient 
persons and trained workers are without employment. 
We are, therefore, confronted with a situation, where 
all the ingredients for successful economic life are 
present, and yet success is not only absent, but baffles 
its being brought about. Having capital and workers, 
Ip say that economic activities cannot be started, is 
nothing but a, reflection upon the competence of leaders. 
The Bengal Provincial Co-operative Bank Ltd., with a 
membership of 156, complains, for instance, of a surfeit 
of funds. With a view to repel all kinds of deposits, 
it reduced the rate of interest, and had no necessity to 
operate on the cash-credit of Rs. 30 lakhs, granted by 
the Imperial Bank on the guarantee given by the 
Government. Here again, the Department and the 
Bengal Co-operative Organisation Society, should come 
together to evolve plans for finding uses for the surplus 
money. The only solution of the problem is to give the 
Co-operative Societies a hand, however indirect, in the 
affairs of the Department. When it is clear to the 
non-official participants in the movement that their 
suggestions are not only welcome but are also adopted, 
at least in a number of cases, they will not hesitate to 
push forward schemes for the amelioration of the eco- 
nomic well-being of the people. The one man, whom, 
we can expect to bring about this result, is the Registrar 
of Co-operative Societies, who rose from the ranks and 
is in active sympathy with the aspirations of the people. 
It is also idle to expect everything from the Department. 
The responsibility of the Bengal Co-operative Organisa- 
tion Society is as great as, if not more than, that of the 
Department. Mere numbers lead us nowhere. The 
affilliation of 18,830 Societies is of no value, if frequent 
conferences are not held among them and all practical 
schemes threshed out, with a view to commend the good 
ones for acceptance by the Department, 
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turned labour, in spite of his intimate connections with 
the Liberal Party. The occasion for his conversion was 
the denial by the employers to recognise the right of 
workmen to stand as candidates for the Parliament. 
The storm of criticism-, however, blew over soon, as the 
sincerity and the impartiality of Henderson was disarm- 
ing to a degree. He- became the elected Chairman of 
the Parliamentary Labour Party in igo8. Even when 
the House of Commons was under the control of such 
an all-talents ministry as that of Asquith’s, he w^ 
regarded as a lay peacher in politics. He held this 
position of leader of his party for two years. On the 
outbreak of the War, Mr. Ramsay Macdonald, who 
happened to be the then Chairman, became unpopular 


workman, in the civic life ot JNewcastle ana uumam. 
As early as 1895, he was offered, by the then great 
Liberal Party, a seat to contest at Newcastle along with 
the famous John Morley. For one reason or another, 
he declined the chance, but worked as agent for the 
Liberals at Bernard Castle. His direct relationship with 
the constituency stood him in good stead, when the seat 
fell vacant some time after ; and he stood as a candidate, 
in the interests of Labour, in 1903, and entered the 
Parhament. 


By far the only occasion, when he may be known 
to have come in for acrimonious criticism, was when he 
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During the years, 1932-33, he was busy with inter- 
national politics as President of the World Disarmament 
Conference. He was untiring in his zeel, and spared no 
pains or physical discomfort for achieving the much- 
desired result. He circumvented, or surmounted, one 
crisis after another. Though he was baffled in his 
aspirations, he left an indelible mark upon the inter- 
national mind, that he was identical with the Disarama- 
ment cause. The last straw, that brake the Disarma- 
ment camePs back, was the Four-Power Pact, which 
induced a sense of false security amongst the great 
Powers of Europe. How false the security is, the 
current events, especially the Italo-Abyssinian War, 
promise to show. It is, liowever, fitting that Mr. Hender- 
son’s services to the cause of world peace earned,, for 
him, the Nobel peace prize in 1934. 
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owing to his pacific views. Mr. Henderson had then 
the chance of becoming the Chairman, once again. He 
was a whole-hearted supporter of the then Governmdit, ' 
and was keen on prosecuting the War to a finish. It is 
strange that the pacifist Macdonald of those days should 
degenerate in course of time, while Mr. Henderson 
should crown the evening of his life with the Nobel 
Prize for peace. The contrast lies in the pacifism of 
Macdonald being emotional, and that of Henderson 
being logical. Mr. Henderson was not for pacifism at 
any cost. He would not betray the interests of his 
country for the sake of pacifist principles ; but, he would 
see that the whole world adopted pacifist views. 

„ jj:" , :Je # ■ , . 

As a recognition of his lo3i^ait3/ to the national cause, 
he was taken into Mr. Asquith’s coalition ministr^r in 
1915, when he was consulted on labour questions at 
every stage > though he held only the portfolio of educa- 
tion. His zeal for a vigorous prosecution of the War 
made him support Mr. Lloyd George in 1916, when the 
Asquith Ministry broke up. Under Mr. Lloyd George, 
he became an original member of the War Cabinet of 
four, without a portfolio. In 1917, he visited Russia, 
soon after the revolution. As a result of that visit, he 
came to the conclusion that British Labour should be 
present at the International Labour Conference at 
Stockholm. Mr. Lloyd George seemed to have been in 
agreement with Mr. Henderson at the beginning. The 
British Labour also held two conferences supporting 
Mr. Henderson ; but the other members of the Cabinet 
were against British Labour attending the Stockholm 
Conference, where they would have to meet German 
delegates, while the war was still raging. This was 
enough for the sensitive Mr. Henderson to resign from 
the Cabinet. Since then, he stood for a free and in- 
dependent labour platform. In 1924, when Mr. Ramsay 
Macdonald became the Prime Minister, he was the 
Minister for Home Affairs, and in 1929 he became 
Minister for Foreign Affairs. It was during his tenure 
of Foreign Minister, that he became popular with inter- 
national politicians, so much so that he was unanimous- 
ly elected, in 1931, as the one man in Europe to be 
Chairman of the World Disarmament Conference. In 
1931, when the National Government was formed, he 
was one of the very few Labour leaders, who did not 
follow Mr. Ramsay Macdonald. The Labour Party 
was in bewilderment owing to the defection of promin- 
ent leaders like Messrs. Macdonald, Snowden and 
Thomas. To Mr. Henderson falls the entire credit for 
putting fresh spirit into the Labour heart, and impelling 
them to work for the future. 


this issue, isome of the points are clarified. Never 
bfore has there been an application of sanctions 
against a Covenant breaker. In the Sino- Japanese 
War, sanctions would have been impractical without 
the active co-operation of the United States and 
Soviet Russia, neither of whom were members of the 
League. And then it would have meant a big naval 
engagement. The Bolivia-Paraguay dispute was a 
very minor ruffle of the waters of European peace^; 
and itS( remoteness liquidated in a sense the League’s 
obligations, which were not sought by other South 
American governments. This hazy background leaves 
people guessing as to how, when and by whom sanc- 
tions should be applied. 

The essentials are known. If a League member 
* ‘resorts to war” in defiance of its obligations, if it 
attacks before the necessary three-month interval has 
elapsed after the Council report, or if at any time it 
attacks the member which has accepted the Council’s 
unanimous recommendations, then '‘it shall ipso facto 
be deemed to have committed an act of war against 
all other members of the League”. Each member is 
bound at once to break off all social and economic 
relations ; that is, any member may legitamately go 
to war with the Covenant breaker and the boycott 
must forthwith be operative. Technically or rather 
textually, the situation is involved. There is no 
definition of the phrase "resort to war” and there is 
no provision for a collective application of sanctions. 
Immediate boycott is obligatory on individual 
members of the League on a finding that the Covenant 
has been broken; and the members are, however, in 
the air as to the time, method and range of sanctions. 
The whole idiea of the Covenant is that resistance 
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should be collective and concerted. And on this 
point the Council of the League has no defined 
authority. All it can do is to issue recommendations, 
which would not be constitutionally binding or neces- 
sarily unanimous. They would aim at co-ordinating 
the measures taken by members. 


millions are not available and 89 million acres consist 
of forests. But even making the ridiculous assump- 
tion that all the 667 million acres of land would -be 
available, it would work out at only 2.44 acres per 
head of he population/' Even if intensive methods 
of cultivation were adopted and additional food 
supplies made available, the difficulty would be put 
back for a few years only, because the larger popula- 
tion would absorb the surplus. In sugesting birth 
control to cope with the menace of increasing popula- 
tion, Colonel Russel takes a view prevalent in the 
West, but which is outside the range of practicability 
in India at the present time. No one questions his 
contention that, by practising certain methods of 'birth 
control/ it is possible not only to save the lives of many 
infants, now doomed to an early death, but to lessen a 
terrible amount of suffering, illness and death, which 
are the lot of thousands of mothers of all ages in this 
country. Birth control is repucnant to the traditions 
and temperament of the people of India, both literate 
and illiterate: and we cannot see a time when Colonel 
Russel's remedy will be popular. 


Broadly, sanctions consist of three types— moral 
and diplomatic, economic and military. From the 
first, little can be expected. Moral and diplomatic 
pressure can be brought to bear only before the actual 
breach has taken place. World opinion, indeed, can 
have little effect on the population of a non-democratic 
State. The real sinews of sanctions lie in the economic 
measures/ And the selection of the right sanctions to 
apply depends upon the individual member. It is not 
intelligent, for instance, to cut off the supply of arms 
and ammunition from a country which makes its own. 
It is a different matter to cut off he supply of the raw 
materials necessary for their manufacture, especially 
when the aggressor happens to be dependent upon 
imports. The practical difficulty of an embargo on 
exports, whether of arms, war raw materials or 
merchandise, is effective organisation. It must be 
universal, for which two conditions are necessar3/. The 
non-member States must join in with the League. 
Some arrangement may also have to be made to com- 
pensate those League members which have, a ve.ry large 
favourable balance with the ^ aggressor ' State. The 
incidence of an embargo will bear very differently 
on the various members. The embargo would even- 
tually have to become a blockade, and this increases 
the danger of military and naval clashes. There is a 
better chance of making the blockade good if. it is 
directed against a State with a large seaboard than if 
it is directed against a land-bound State. But in the 
blockade lie dangers of an extension rather than a 
restriction of the war zone. The recession of Bulgaria 
and Czechoslovakia from the economic boycott scheme 
planned by the League against Italy ^illustrates the 
difficulty of collective resistance. 


When we come to cholera, plague, and small- 
pox, India's triple seasonal visitations, we envisage the 
horror of public insanitation. These preventible 
scourges accounted for a quarter of a million deaths 
according to official reckoning. A third more would 
probably approximate to the actual mortality 
Malaria is responsible for 20 per cent, of the total 
recorded deaths, while many millions more lose thereby 
their earning capacity. As regards infant mortality, 
45 per cent, of the total deaths were of children below 
5 years of age, and over 50 per cent, of children below 
10 years. Colonel Russel thinks that "pure water 
supplies, better conservency and more effective removal 
of sewage will all have a profound effect on the appal- 
ing infant mortality still taking place in this country." 


On the data, collected by him, it is not surprising 
that Colonel Russel remarks that the results achieved 
by the Provincial Health Departments have been dis- 
appointing, and regrets the sweeping reductions made 
in public health budgets on the ground of retrench- 
ment, which he terms "dangerous." He suggests that 
public health departments should be more suitably 
equipped before the next crisis of " epidemic out- 
bursts." 


PUBLIC HEALTH ' 

As a rule statistics leave one cold. They are im- 
personal and often uniformative. They give percent- 
ages and totals and averages, which do no always 
project a picture. Not infrequently, they are, or appear 
to be, confusing and meaningless. Health statistics, 
however, are an exception. They deal with birth, 
death, disease, and maternity, which are human ex- 
periences common to man. When health statistics are 
explained, they form a vivid setting to the life of a 
people. The report of Colonel Russel, Public Health 
Commissioner with the Government of India, is of 
immense interest. In its pages the grim tragedy, con- 
tinuous from generation to generation, of India’s, 
mortality is unfolded by a series of satisfies, of which 
the meaning is made clear. Colonel Russel makes it 
a point to elucidate his statistics in terms of human 
wastage. 
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The national health of India in 1933, which is 
covered by the report, makes one gasp. Total births 
numbered 9.7 million, giving a birth-rate of 35.5 per 
mile as compared with 33.7 in 1932. Total deaths 
numbered 6.1 million, giving a death-rate of 22.4 per 
mile, as compared with 21.6 in 1932. Colonel Russel 
thinks that, on a conservative estimate, the total 
population of India must now be approximately 370 
millions. " There seems little doubt," he says, "that 
by 1941, when the next census is taken, the popula- 
tion of India will considerably exceed 400 infllions/' 
.. The Colonel, discussing the gravity of the food problem, 
' arising out of this rapid growth of India's population. 
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The greed}/ ones are the easiest to dupe. The 
gamblers in the various phatka markets have thus a 
special proneness for gup and gossip of every kind. 
And rumour-mongers command a premium in such 
circles. In any other society, they will be dubbed 
busybodies who should be kept at arm’s length. *Kya 
khabar sahehl ' — is the slogan which the phatkawalla 
addresses to outsiders who pretend to intimacy with 
influential quarters, what time he asks his compeer and 
colleague "kya dhamV Curiosity is an inseparable 
attribute of cupidity. And khabar of any description, 
of whatever degree of reliability, has a value in the 
market-place. When shares of a famous group were, 
in the early twenties, flaring up each half-hour during 
an excited week, a rumour-monger brought the news 
that one of the partners of the ^oup had committed 
suicide. The retailer of this precious tit-bit could not 
be located ; but the news spread like wild-fire. And 
prices took a nose-dive. It should have been easy to 
verify the accuracy of the information so gratuitously 
vouchsafed ; but no one thought of it as each one was 
busy hurling shares on a steeply declining market. It 
was only after considerable havoc had been wrought, 
that another member of the news-vending fraternity 
turned up with the annoimcement that he had tele- 
phoned the office and learnt authoritatively that the 
news about the suicide of the partner was a pure 
canard. 


To suit their machinations, the gamblers are upto 
anything — they will send men to Hades ; they will 
proclaim a war ; they will report imaginary operations 
-of big institutions ; they will concoct letters ; they will 
manoeuvre press messages ; they will humour journals 
to publish comments apt for their purpose ; they will 
canvass shrewd support from commercial bodies ; they 
will press noted politicians into service. The latest 
sensation is the hoax about the imposition of an export 
duty on gold and the removal of the import duty on 
silver — a hoax, whose origin appeared to be New Delhi; 
whose vehicle was communications purporting to 
emanate from the Imperial Secretariat and to be com- 
plete with authoritative enclosures ; and whose destina- 
tion was sundry bullion operators. Pandemonium 
reigned in the market. Price of gold tumbled~--there 
were wild g3/Tations of prices — ^there were frantic inter- 
changes of telephone calls — ^the trunk lines kept buzzing 
—and within the few minutes before the arrival of news 
exposing the hoax, thousands of tolas had changed 
hands. Many lost heavily ; and a few gained extra- 
vagantly. Even Calcutta was caught in the meshes of 
this manipulation. In our office, we had no less than 
a score of telephone enquiries roundabout Monday noon. 
Excitement subsided by the afternoon and many an 
coperator, looking back on the two hours, is sure th^t 
it was the most hideous nightmare he had’ever had. 
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1 am led to believe that the letters that were 
received in Bombay bore the signature of a Secretariat 
official who is non-existent and was couched in language 
which was distinctly flamboyant. One thing about 
Secretariat memoranda and communications is that 
they are flamboyant. There is a standard of dignity 
and concise fluency which stands out in Secretariatt 
draftsmanship. This stamp of literary quality is un- 
mistakable. It is a definite personality. That our 
Bombay friends failed to apply so simple a test to so 
crude a performance, does not reflect credit on them. 
Moreover, no one by himself could have executed a 
hoax of this kind. He should have had sundry abettors. 
It should not, therefore, be difficult to unravel the crime 
and expose the perpetrators. I hope that better luck 
will attend the efforts of the detectives than was the case 
in regard to the notorious letter which Sir George 
Schuster read in the Assembly in the course of the 
Reserve Bank Bill discussions. On that occasion, Sir 
George, in indignant tones, dilated on the unscrupulous 
speculators who could fofge a letter in the name of the 
Financial Secretary, get it typed on the latter’s note- 
paper and on the typing machine of his personal assist- 
ant, arrange for its despatch in the peon book of the 
Financial Secretariatt. His righteous indignation would^ 
have led one to think that he would not be content tilf 
the culprits had been found out. It should not have 
been a difficult matter to trace the crime to its source. 
For, the elements of the crime were so simple and the 
way in which Secretariatt materials had been used was 
such, that suspicion could have fallen only on a very 
limited number of persons. And to discover the 
criminal amongst them must have been an easy affair. 
This episode, of which Sir George made so much in an 
important speech and through which he sought to win 
considerable votes, has ended in smoke. 


As I sat in the President’s gallery listening to the 
speech of the Finance Member, the thought came to me 
that Sir Basil Blackett, too, quoted from a handy letter 
which came to his apt aid in the ratio discussion of < 
1926-27, I have heard it freely said that the letter 
involved in the episode of 1926-27 was more or less a 
myth. In the case of last Monday’s hallucinations, 
however, the letter was not a myth ; it was an absolute 
reality ; to many, it is a stark tragedy. The repercus- 
sions from this letter have been more far-flung and far 
more serious. It embraces the Imperial Capital and the 
capitals of three presidencies. It has dragged the name 
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sentenced ten accused British soldiers to varying terms 
of imprisonment for "a brutal raid on unarmed 
Indians,” which involved beating a man to death who- 
attempted to save his daughter from being outraged. 
The sentences were mitigated on the ground of youth 
and “boredom of barrack life.” Apparently, if 
Mr. Gruer is to be considered an authority, barrack life 
is not what Kipling ballads said it was. I wonder if a 
lesser or a bigger poet than Kipling will immortalise a 
Ballad of Boredom of Barracks. Whatever the metrical 
appeal of such a ballad might be, the judicial value of 
“boredom” as an extenuation of a deliberate series of 
the most dastardly crimes is a unique addition to my 
collection. I suffer, not gladly, boredom ; and if 
murderous thoughts then possess my soul, I might have 
cultivated the comfort of Mr. Gruer’s sanction, were I 
in barracks. Tommies in barracks have a new grouse. 
If barrack boredom is to lead to murder and rape and 
rioting, whose the blame ? 

Mr. C. M. Kothari, about whose under-writing of 
the Vizagapatam Sugar and Refineries I had much to 
say last week, writes to me that the share list was 
open only for three days and that it was subscribed, 
twice over. The shares are now Rs. 4 paid-up. They 
are bid for upto 8 annas premium ; and sellers could 
not be found at a premium of even a rupee. Mr. 
Kothari is to be warmly congratulated. Equally 
deserving of felicitations is the Vizagapatam Sugar. 
And, Mr. Kothari adds in his communication, I, too, 
come in for a due share of congrats. For, he says, 
“not a little of the success is due to your blessing 
and your discriminating commendation.” Thanks very 
much for this kind thought. Thanks all the more, 
because I have had more certain brickbats when I 
go away than bouquets when I prove right. I like to 
help those who help themselves ; so, I must feel grate- 
ful to those who are grateful to me. 

“EAVESDROPPER” 


of the Government and purported to quote the Gazette 
of India. The interests of the Government as well as 
of the public demand that no effort should be spared 
to track down the criminals. 


The Bombay bullion market scoop reminds me of 
a similar episode thirty years ago. Russophobia was 
then the supreme obsession of the Government of India. 
Lord Curzon had it as badly as his Viceregal prede- 
cessors. A member of the staff of the Indian Daily 
News, then the local leading Anglo-Indian daily, 
conspired with a couple of friends, one of -whom was a 
government official and the other a municipal official, 
to raid the Calcutta share market. _ The journalist went 
to Darjeeling, ostensibly on a holiday. After a week 
he wired to his paper that the advance columns of a 
large Russian army had been seen heading towards 
Darjeeling through Tibet. The wire was featured in the 
Indian Daily News and, amidst tumutlous scenes, 
govermnent bonds were selling at any price. The 
jou-i-nalist’s friends cleared out the market, knowing that 
the next day’s denial of the report would lead to a 
spate of buying, when they would unload on a broad 
margin. Lord Curzon, who was in residence in 
Calcutta, upset their apple cart. He had the report 
contradicted at once and had the “Syndicate” prose- 
cuted. The journalist got a few years in which to 
ponder in jail on the vanity of wealth, while his would- 
be brothers in spoil left the country without the formali- 
ties, of farewell. The journalist is now a pathetic figure 
in the bye-ways of Calcutta's newspaper world. 


In the course of a chequered career in the fourth 
estate, it has been my lot to collect a motley experience. 
I have come up, professionally of course, against all 
sorts and conditions of men and things. I have to add 
another to the collection. In his judgment on the 
-Benda case, the Sessions Judge, Mr. H. G. Gruer, 
LC.S., agreeing with the unanimous verdict of the jury. 
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detection in time and the mischief was nipped in the 
bud. Apparently the culprits on that occasion went 
unpunished ; and they, or some ot their class, have 
again played this hoax. It would pay the Finance 
Department to make a thorough enquiry into the matter 
and trace the source of this wicked episode. 


OLYMPUS 


(F'rom Our Correspondent) 


New Delhi,/ October 22 . 

The first news I heard on descending to the 
terrestreal region was that the Viceroy and Lady 
Willingdon had decided to make another history for the 
Imperiar Capital, They have, already made one by 
naming "'Delhi Tinie.’' Now they propose to give the 
Capital the dignity of witnessing the transfer of imperial 
authority on its soil from one Viceroy to another. Lord 
Linlithgow will be sworn Governor-General in New 
Delhi and the outgoing Viceroy will fly homeward. 


Apparently, the mischief-monger chose his time 
cleverly. The Government of India Secretariat is on 
the move and its normal machinery is not functioning 
properly yet. Someone acquainted with the use of the 
machinery, in the Secretariat sense, chose the occasion 
to play the hoax with a view to make some financial 
interest benefit as a result. Mr. Nixon has a very 
alert mind ; and, I think, if he looks into the matter 
he may be able to prevent recurrence of such incidents 
in future. 


I am told this decision was not taken without a 
pang ; for, Lord Willingdon would have very much 
liked to leave by the Gateway of India and say good- 
bye to his many old friends in Bombay amidst the 
scene of colour and human touch which , characterises 
ceremony on such occasions. I witnessed two such 
ceremonies and can testify to having seen tears trickling 
through the eyes of outgoing Pro-Consuls of the Empire, 


One of the problems that has been baffling the 
Government of India for a fortnight is the League's 
threat of sanctions against Italy. What these imply, 
no one yet knows. India's balance of trade with Italy 
is still very favourable but she would naturally like to 
fall into line with the rest of the League Members in 
carrying out whatever sanctions are declared to be 
necessary. The main fact stands that there is no 
commodity which Italy exports to India that cannot be 
replaced by local or foreign sources ; on the other hand, 
there are certain raw produces which Italy imports from 
India that she cannot very well find a substitute for. 


One result of this change of procedure regarding 
Viceroyalty is that the Executive Councillors must 
remain in New Delhi till after the middle of April. 
They would not like the heat of Delhi but will have 
some compensation in the revenge they will have on the 
legislators by making them sit longer in April. Which 
means that the Budget Session may not begin till first 
Monday in February. 


There is, however, a danger in the scheme of 
sanctions. Supposing India stopped exporting raw 
cotton to Italy, but U. S. A. did not. India would lose 
her market and Italy would not be the worse off for the 
imposition of the embargo. Again, what is there to 
prevent Germany importing gunny bags from India and 
passing them oii to Italy. These are the considerations 
which are weighing with the Government of India in 
the matter and they have made these known to the 
British Ministers who are negotiating in Geneva on the 
subject. 


Perhaps, later counsels will change this outlook as 
the official business, both pending and contemplated, 
will be so heavy as to make it impossible for Govern- 
ment to get its programme through the next session 
unless it is prepared to begin early and sit late in the 
Session. Among the new Bills, there will be Tariff 
legislation dealing with cotton industry, woollen industry 
and paper industry. 


Of course, so far as the legal aspect of the case 
goes, there is no difficulty in India acting at a moment's 
notice. The Sea Customs Act gives them the widest 
power to stop import or export of any commodity into 
or from India. That power can be exercised by a 
simple notification in the Gazette of India . and the 
entire trade with Italy can be stopped in no time. The 
financial sanctions would, however, require legislative 
remedy. For instance, there is nothing in the existing 
Acts to enable remittances being prohibited to Italy nor 
can an Indian be prohibited from buying Italian stock 
or State loan. These can be dealt with by an Ordinance 
and no doubt a skeleton of such an Ordinance is already 
in being for quick disposal, should such a course become 
advisable. 


The Bill may prove very contentious, or it may 
not. The Government knows that Sir H. P. Mody has 
no alternative to accepting its scheme. He has no 
friends among the Congress and it will not pay him to 
vote for rejection of the measure. For the moment, 
official opinion has been rather struck by the manner 
Ahmadabad and Bombay have been trying to put up a 
"united front." 


I hear somewhispers about Cotton Excise Duty. 
Perhaps, they are without foundation ; but they have 
been persistent. ; The story behind these rumours is 
that Bombay may agree to protection even at the cost 
of such a duty but that the other Centres may rather 
stand out of protection than submit to reimposition of 
the duty. Any way, I would not put much value yet 
on these rumours. 


There is also preparation here on the supposition 
that England may be involved in a War with Italy. 
Popular Indian feeling, which is definitely on the side 
of Abyssinia, has helped the Government of India to get 
over the fear that, there would be any unfavourable 
reaction in India , should India be tied to England's 
chariot, wheel. I should not, however, be understood 
to indicate ^that ; War oi that kind is probable. 


.s had a laugh at the expense of Bombay, 
icial centre which prides in its astuteness 
fallen prey to a hoax of the kind played on 
le's comprehension. If an Extraordinary 
been issued over the signature of Mr. 
Press Agency would have carried it over 
y phone even more than by telegraph. The 
aes of the notification were posted by 
>on to the financial, operators in Bombay, 
)s‘ition worse from the point of view of those 


1 : : I,t s6buld be a relief to the money market circle to 
itfiow' definite information has been received here 
Smith's return to India on November 
sp^d. a day or ;two in. Bombay, and 
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GATEWAY OF INDIA 


(From Our Correspondent) 

Bombay, Oct. 23. 

Mr. C. G. Freke, Finance Secretary, made a brave 
attempt in Council to reconcile public opinion to the 
Motor Vehicles Bill — so braye that Mr. L. R. Tairsee 
admitted amidst cheers that there are redeeming 
features in the Bill. Having made that concession, 
Mr, Tairsee unburdened his mind of the conviction 
that “in this matter the city and rural areas have been 
pitted against each other. “ That Bombay was about 
to be bled white was the sanguinary accusation he 
levelled at Government. Bombay, Mr. Tairsee said, 
has about 10,000 cars, which are to pay Rs. 25 to 
Rs. 30 more each, or Rs. 2 lakhs more than what was 
expected from the last Bill. Was Bombay City to be 
taxed out of existence? — asked Mr, Tairsee. The 
Council did not share Mr. Tairsee's apprehensions and 
the first reading of the Bill passed without a division. 


The last minute relief to agriculturists to the 
extent of Rs. 9 lakhs leviable by toll on bullock carts 
took the wind out of the sail of the opposition. The 
Council approved of the sentiment of the Finance 
Secretary that the prosperity of Bombay is inseparable 
from the prosperity of the mofussil. During the last 
ten years the lowest figure of expenditure on roads 
in the Presidency was Rs. 36 lakhs, while last year’s 
figure was Rs. 38 lakhs. With a revenue approaching 
Rs. 30 lakhs from tolls, the Finance Secretary suggested 
that it could not be maintained that the money was not 
spent on road, which is the special grouse of the 
motorist. The Council did not agree with the Finance 
Secretary on this point ; hence the demand for a 
guarantee from Government that the revenue secured 
over and above the present income would be ear- 
marked for the up-keep and repair of roads. 


Harijan problem and his violent protest against the 
faith in which he was born. Every caste Hindu, 
unless he is of the repulsiye type which all religions 
throw up, will appreciate the humiliation and the duress 
that have driven Dr. Ambedkar to so drastic a decision. 


The lot of the Harijan is a blot on. Hinduism which 
nothing can excuse. Mass conversion without , convic- 
tion would not improve, except in words, the status 
of the Harijan. It would be so outrageous a change- 
over that the considerations which alone can justify 
a conversion of faith would be flagrantly non-existent. ' 
And I cannot understand the rather effusive overtures 
which have been made to accommodate Dr. Ambedkar. 
The disabilities of Harijans are unfortunately imbedded 
into the social and religious structure of Hinduism. The 
process of emancipation must necessarily be slow and 
painful. But that the process is in operation is indis- 
putable and it is gathering momentum. Bombay, after 
its first shock, regards Dr. Ambedkar’s gesture as most 
unseemly. The country in general takes the same view. • 


The Liberals of Bombay have been setting their 
party organisation in order. So much was signified 
in a series of speeches in the Presidency, culminating 
in a meeting, at which Pundit Hirdaynath Kunzru, 
President of the Indian National Liberal Federation, 
made it clear that, however dissatisfied Liberals might 
be with the Government of India Act, they are pre- 
pared to extract the maximum good from it. Sir 
Cowasji Jehangir has been the personage behind the 
scenes to close up the breach in the Liberal Party ; 
and at the meeting the Parsi Knight gave a lead to 
his party. He does not expect future Ministers to go 
out of their way to seek deadlocks, nor does he expect 
them, in order to avoid deadlocks, to giye up any of 
their principles or administrative measures that might 
be of advantage to the country. The voice of what is 
called the Liberty Party is a voice crying to-day in the 
wilderness. Constructiveness is their plank. The 
constitunal cynic asks — ^what is there to construct. 


The bullion market has had an experience which 
has left many sadder, poorer and wiser. The connec- 
tion between war and finance is so intimate that some 
brainy, but unscrupulous men exploited the Italo- 
Abyssinian situation to rattle the market badly and 
collect the shekels. Rumours of the removal of the 
Indian import duty on silyer and the levying of an 
export duty on gold at first filtered and then deluged 
the market, causing frenzied buying in silver and 
reckless selling in gold. Prices went up like a rocket, 
silver having been freely bought at Rs. 70-8 for first 
settlement. On the other hand, gold dropped precipi- 
tously to Rs. 31-8 for first settlement. Then sanity 
saved the situation. Enquiries proved that the whole 
affair was engineered cunningly to create a scare. The 
police have taken up the investigation to trace the 
crooks and rather sensational disclosures might come 
to light. About Rs. 15 lakhs represent the price 
Bomb^ay has paid for its speculative flair. 
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SOUTH INDIA 


(From Our Correspondent) 

Madras, October 22. 

One of our upcountry politicians, who has 
developed a keen eye for the absurdities of life, made 
^ome time ago the good-humoured observation that 
South India was getting much more conference- 
minded. Dubious as the compliment sour^ds, we 
-console ourselves with the reflection that we can, 
.after .all, do worse than become conference-minded. 
But the crowded week through which Madras has just 
passed bears out the correctness of that observation 
to a degree. We have had Q^uite a bunch of these 
•conferences and meetings last week. The All-India 
Congress Committee met and decided to postpone 
decision on the thorny question of office acceptance 
to the Lucknow session of the Congress. Thanks to 
a business-like President, w^ho levied a severe em- 
bargo on long speeches, the session was a brief one. 
Among the other gatherings, wei'e a women pro- 
vincial conference, over which Mrs. M. E. Cousins 
presided, a Padical Youth conference,^ and several 
public addresses by the distinguished visitors to the 
city. The South Indian Teachers Union also selected 
this particular time for launching their Education 
Week, an annual affair. The more fashionable and 
exclusive city folk were responsible for a plethoric 
number of social fixtures in honour of the visitors ; 
and to the caterers it proved a bumped season. 


appropriate to the occasion. I do hope me saicasm 
of his statement will not be lost on our serious- 
minded city fathers, who, in their anxiety to enhance 
the value of a civic address by being discriminating 
in its presentation, found that Babu Pajendra Prasad s 
credentials did not entitle him to a civic welcome. 

The forthcoming Reserve Bank Local Board 
elections have led to brisk collection of 
candidates. These latter 
them are found an ex-Chief Justice, 
leading Tamil paper and an 
Indian State. WLl Ik- 
ed, cumbersome and mystifying, 
having an embarassing time of it. 
papers contain sketches of candidates in 
manifestos. It promises to be a T L 
everybody wanting! your 
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' The occasion of the 

5 Availed of by the resourceful 
■Sir P. K. Shanmukliam Chetty, to impress 
on the distinguished visitor the importance of the 
Harbour of Cochin and of the necessity of the Cochin 
and Madras Governments working in close co- 
operation generally. Lord Erskine expressed the 
hope that the differences in regard to the harbour 
question will be shortly settled. One^ wishes His 
Excellency had risen above the formalities of a post- 
prandial pronouncement and given ^ the Cochin w- 
vernment some material asstii'ance in regard to e 
Harbour. Of course, the matter is going to be settled 
in New Delhi and is now sub judtee. But me 
Harbour had been rather an apple of discord for a 
long period now ; and let us hope that, in the proems 
of settlement, the Government of Cochin will not be- 
negotiated out of her just and proper share. 

si! ' : * • 

The Senate of the Madras University has 
resolved, at its meeting last week, to institute a 
Degree in Journalism and has ^ven the necessa^ 
directions to the Syndicate to bring the faculty into 
shape. The idea has taken long in materialising. 
However, our senators deserve to be felicitated on 
the step. The complaint has always been that 
journalism has not, (present company excepted!), 
attracted the best brains in India. Now that it has 
been decided by the University to give the profession 
this belated recognition, let ns hope the profession 
will attract into its fold men and women of the 
highest calibre, who, in their own time, will elevate 
professional standards and reduce petty-min-ded 
intrigues and personal prejudices. Anyway, it 
is no small satisfaction that it is Madras s privilege 
to give a lead in this matter to other universities. ; 


Madras, like other centres, is apt to develop a 
parochial political outlook, now that Delimitation 
■Committees, allocation of provincial revenues, 
special electorates and economic rennovation are 
heralding, on a blatant trumpet, the advance of pro- 
vincial autonomy,. The Congress Cain^ign envi- 
saged the larger all-India outlook. There was 
nothing new that Babu Rajendra Prasad or Mr. 
Bhulabhai Desai or Mr. Satyamurthi or Mr. Nariman 
or Sirdar Patel said. They, each in his way, re- 
affirmed cardinal political values, which are as_ old 
and as stable as the elements. There can be nothing 
new in politics. Equality, liberty, and fraternity 
are the holy trinity of national politics— immutable 
and immaculate. You may worship this trinity m 
the austerity of privacy or with the incense of sacri- 
fice or with the ritual of publicity or with the litany 
of adoration. So long as we do not nuss the essen- 
tial for the ephemeral, politics are fundamentally 

the same. . j 

Ouite a first-class sensation was caused by 
Mr. Nariman’s civil but curt refusal of a emc address 
from the Corporation of Madras last week. Hi 
statement in explanation of his refusal was courteras 
and dignified, if also full of implied sarcasm. He 
said that if Babu Rajendra Prasad, the President of 
the Congress, *came on too political a mission to 
TVTadrfls to deserve an address, his (Mr. Nariman s) 
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ECONOMIC SANCTIONS 


DEMANDS FOR COMPENSATION 


THE “GENEVA SPIRIT” 


By Dr. Paul Eimig 


Special for ^‘INDIAN FINANCB” 

London, Oct. 14. 

At the time of writing, negotiations are in ppgress 
in Geneva for establishing the detailed rules which the 
economic and financial sanctions to be adopted against 
Italy are to follow. The fundamental principles have 
been adopted unreservedly by fifty countries out of 
fifty-four. None of the speakers of these countries 
missed an opportunity during the last few weeks to 
emphasise the willingness of their Governments to 
uphold the Covenant. Indeed, they were outbidding 
each other in their keenness to serve the prio^ciple of 
collective security and do their bit in the proposed 
collective action against the aggressor. League enthu- 
siasts followed the speeches almost with tears in their 
eyes. They regarded the all but universal enthusiasm 
of fifty nations to co-operate in the interests of peace 
as a landmark of a new and happy era in which no 
country would again dare to defy the authority of the 
League. 

, And now the Geneva statesmen have come down 
‘ ' to brass tacks. It is no longer a question of stating 
lofty principles. That stage having been passed, it 
' i was inevitable to settle down to discuss practical 
^ ; details. Immediately the whole atmosphere changed. 

^ ;; Those who, a few days ago, were willing to defend 
, ; the Covenant with the last drop of their blood have 
now begun to think in terms of oil and wheat and 
coal. The same statesmen, who, a few days ago, were 
competing with each other in showing the highest degree 
of eagerness to serve the cause of peace, are now 
competing in their efforts to emphasise the extent to 
which their collaboration in economic and financial 
sanctions would inflict losses upon their nationals. This 
does not mean that they are not prepared to go on 
with sanctions. The mere suggestion would fill the 
statesmen of Geneva with righteous indignation. They 
severely condemn Austria, Hungaiy, Albania and 
Switzerland for being unwilling to become hundred 
per cent, sanctionists owing to considerations of trade. 
On the other hand, they all ask each other simul- 
taneously ^'Are you going to compensate me for my 
losses?" The representative of Russia discovered that, 
keen as his country was on imposing sanctions upon 
Italy, it can ill afford to do without the Italian markel 
for Russian oil. The same discovery was made by the 
representative of Rumania, who until now has made 
a v^iant effort to out-Eden Mr. Eden in demanding 
the immediate application of the maximum sanctions. 

It is true that, a few days earlier, the Rumanian 
Government stopped the export of oil to Italy because 
of the^ dfficulties of obtaining payment for earlier 
deliveries. This does not, howwer, prevent it from 

markets or in cash for 
inflicted upon its country by the 
tfie export of oU and wheat* 
indicafing ^tM;': ! : 
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Nevertheless, they are all ready to proceed with 
sanctions. All they want is someone else who would 
relieve them of the burden of these sacrifices. And 
it is hardly necessary to add that all eyes are directed, 
towards Great Britain as the supreme source of com- 
pensation for the losses. After all, it is on British 
initiative that the idea of sanctions has been adopted. 
What would be more natural than an undertaking: 
on the part of Great Britain to pay the cost ? This, at 
any rate, is the view taken by Europe and to some 
extent by other continents. 

Up to the time of writing, two concrete suggestions 
have been made about the method of compensation for- 
losses. One was that markets should be created for 
the products which will, in future, be withheld from. 
Italy. In practice, this means that Great Britain 
should, in future, buy all the Russian oil, all the- 
Rumanian wheat, all the Jugoslav pigs, etc., etc., which 
have hitherto been sold to Italy. The other sugges- 
tion is for the establishment of a common fund, out 
of which those who will suffer unduly large losses — 
and who will not? — ^through sanctions, should receive- 
compensation in cash. In plain English, this means 
that Great Britain should subsidise the countries which 
haye declared themselves willing to collaborate with 
her in economic sanctions. 

Whichever of the two solutions is adopted, it is- 
evident that the full burden of economic sanctions will 
fall upon the shoulders of Great Britain. After all, if 
Great Britain buys more Rumanian wheat, she will 
have to buy less wheat from the Argentine, Australia, 
or Canada. Will these countries nevertheless main- 
tain their purchases of British goods ? It remains to- 
be seen. The result of the arrangements would be sl 
complete reshuffling of international trade relations not 
only with Italy but with every country, and the- 
country which has the most liberal foreign trade policy 
stands to lose the most. Notwithstanding the changes, 
since 1931, Great Britain is still in the forefront of 
economic liberalism. She has no exchange clearing 
and cannot, therefore, compel Jugoslavia to buy more 
British goods in return for the increased British pur- 
chases of Jugoslav pigs. Other countries are, in this 
respect, in a stronger position and are both able and 
willing to look after their interests. 

We shall witness a series of thoroughly hard 
bargains ; and since Great Britain is keener than any 
other country that economic sanctions should be 
enforced, she will have to give way in every direction. 
She will, in one form or another, have to cover the 
losses of other countries. Who wiU then cover the 
losses of British exporters to Italy, and those of British 
creditors to Italy? These losses will, in all probab- 
ility, be quite substantial. South” Wales will miss. 
Italian orders for coal to no slight extent. Indeed, it 
is estimated that the loss of these orders means- 
unemployment for 30,000 miners. There are also the- 
creditors to be considered. The unpaid balance owed 
to British exporters on the British-Italian clearing 
account is over £2,000,000, In addition, there is a 
still larger amount owed outside the clearing to British 
exporters of oil and other products and manufactures. 
There are also the outstanding Italian acceptance 
credits. Although, in August, most London banks 
cancelled these credits, it will take several months 
before all outstanding biUs become due. The chances 
are that the immediate consequence of economic and 
financial sanctions will be default upon all these debts. 
There are also some Italian long-term loans held in- 
the London market. All told, the total of British 
claim on Italy must be in the vicinity of some- 
, £10,000,000. Thus, if the Br 
had to compensate its own Uc 
through sanctions, it would ha^ 

If, in addition, it undertab 
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Such a loan, if it comes off, would stimulate 
activity in the iron, steel and engineering industries and 
help to check the recession which would probably 
otherwise take place in the building industry. Expec- 
tations of a big Government loan must have a depres- 
sing effect on the guilt-edged market. J 

Altogether, therefore, I ^ afraid it ia difficult ^ 
to be optimistic as to the mmediate investment outlook, t 
The only thing to advise, fbe ordinary person is to keep; 
away from speculation for the time being and to stibk 
to securities preferably in the heavy industries! which 
have behind them a, g^gd dividend r^rd. ^ 
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UNCERTAINTY OF OUTLOOK 


LOWER BUILDING ACTIVITY 


HANDS OFF SPECULATION 


By Francis Williams 

City Editor: The ''Daily Herald/* London 
" (By Ait Mail) 


: ' (Special for ‘^INDIAN FINANCE’^) 

London, Oct. 14. 

^ the decision to impose financial sanctions 

against Italy and the probability of wider economic 
sanctions without much delay, not only the inter- 
national situation but the investment situation becomes 
very complicated. 

It seems inevitable that in order to impart financial 
sanctions and to prevent the utilisation by the Italian 
Government of foreign exchange resources and foreign 
bonds, which it has commandeered from its nationals, 
a fairly tight control of the foreign exchange market 
will become necessary. 

Only by such a control of all foreign exchange 
dealings can loopholes through which Italian funds 
might be transferred to League countries be blocked. 

Such foreign exchange control, praiseworthy as 
its immediate object will be, must check international 
trade generally and lead probably to a general setback 
in markets. 

Moreover, the imposition of economic sanctions, 
while it will not have any yeiy serious effect on any 
British industries, particularly if such sanctions are 
restricted for the time being to a ban on imports, must 
create uncertainty as to the industrial outlook. Even 
apart from this, the position is not particularly rosy. 
Latest Board of Trade returns show a setback in British 
export trade ; and, internally, authorities in the build- 
ing industry report a slowing down of activity. 

One well-known brick firm privately estimates that, 
even on the most favourable forecast, the peak of the 
building activity is likely to be passed not later than 
February of next year. Already indeed estate com- 
panies are finding much more difficulty in selling 
middle-class houses. When one considers the sub- 
stantial part played by building in the general economic 
revival in this country, a slowing down of this activity 
cannot but be regarded with anxiety. 

On the other hand, I understand that it is ex- 
tremely probable that, at the forthcoming election, the 
National Government will go all out for a big loan 
partly to finance defence measures and partly as a sop 
to public opinion roused by the Labour Party and by 
the Lloyd George New Deal proposals for slum clear- 
ance and for the assistance of the distressed areas. 


nationals of other countries, economic sanctions will 
prove to be rather a costly proposition for the British 
exchequer. 

Will the British Government allow itself to be 
blackmailed at Geneva by the greedy foreign .states- 
men, who, while making idealistic statements about 
their determination to uphold the Covenant, are, at 
the same time, holding out their hands for baksheesh? 
The British attitude in face of the barrage of demands 
for compensation is significant not only from a financial . 
but also from a political point of view. If it agrees 
to compensate the participants in sanctions for their 
losses, then it is difficult to see where the great innova- 
tion through the application of League principles comes 
in. After all, it was possible, in the past, to obtain 
support for the policy advocated by Great Britain with 
the aid of subsidies granted to continental Govern- 
ments. In adopting this course in the present instance, 
the moral significance of sanctions would become con- 
siderably reduced. It is only unselfish collaboration, 
irrespective of sacrifices, that could produce the effect 
on would-be aggressors that genuine adherents of the 
idea of collective security are desirous of producing. 
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“INTERNATIONAL TRADE STATISTICS, 1933” 

Price: Rs. 6-14-0 

This volume analyses the foreign trade during the years 1981, 1932 and 1933 of 65 countries accounting for 95% of the total 
trade. It contains more than 300 tables, which are accompanied by explanatory notes, The data it gives illustrate strikingly 
eat changes undergone in recent years in the composition and direction of foreign trade, and their effect in the position of 


3 untries, The synoptical tables show the percentage distribution of each country’s imports and exports by provenance 
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There are few discomforts so great as a leaky roof during 
the monsoon. You are warned to see that your roofs are 
fully repaired before the rains set in. 

That sounds like an expensive undertaking but really it is 
not if you use Burn’s Raneegunge Tiles. Burn’s Tiles are 
neat, free of upkeep costs and easy to lay. They last for 
ages. But beware of imitations. Every genuine tile is 
branded Burn,” and is made at The Potteries, Raniganj, 
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5 PUBIJCATIONS OP THE LEAGUE OF NATIONS 


“BALANCES OF PAYMENTS, 1933” 

■ Price : ■ Rs.: 4-2-6 „ 

Only exigting statistical book of reference concerning international accounts (trade in goods and services, gold, long and short* 
term capital operations). Figures, are given for 82 countries, in the majority of cases for a series of years up to 1688 inclusive, 
laformation is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 
up to September, 1934, are dealt with, special consideration being given to the effect of currency depreciation. 


“ARMAMENTS’ YEAR-BOOK, 1934” 


„ i , Price : Rs. 23-12-0 

This edition contains monographs on 64 countries, both members and non-members of the League, The information contained 
is derived from two sources : the communications from various Governments to the Secretariat on the occasion of the Conference for 
the Reduction and Limitation of Armaments and the official publications of the different countries, such as collections of laws, army 
gazettes,. etC', • ■ ■ 

“ NATIONAL PUBLIC WORKS ” 

! ; ^ .. Price':. Rs. ''8-4-0 

* This book has just been issued by the Communications and Transit Organisation of the League of Nation and is the result 
of a letter addressed by the Secretary General of the League requesting various Governments to communicate to him the following 
particulars: (1) A brief description of the main public works undertaken since the beginning of the year 1929; (2) The prineipal 
administrative methods followed or contemplated for the execution of such work; (3) The principal methods employed for financing 
such work; (4) An estimate, as far as possible, of the allocation of expenditure on the execution of the pos.sible works.- 
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President Roosevelt’s proclamation has _ come as 
a happy relief. It is important that it officially pro- 
claims the existence of a state of war between Italy 
and Abyssinia and automatically puts into force an 
embargo on the, export of munitions to the two belli- 
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GREAT BRITAIN 


BUDGET FORECAST 


The first half-year’s receipts form some sort of 
of a base for a forecast of the budget which Mr. 
Chamberlain will present next April. The prospect 
of a surplus, for instance, has faded almost to invisi- 
bility. The Chancellor’s estimates, together with the 
supplementary estimates of expenditure which have 
so far been presented, envisaged an increase in 
revenue of ;3(;i8,029,000 and an increase in expendi- 
ture of ;£;35, 140,772. Last year there was a surplus 
of ;£7,562,000 (excluding the ;£12,343,000 by which 
the actual cost of the debt service fell below the 
statutory ;£224,000,000 ; that difference is always put 
to debt redemption). If the budget is to balance, 
revenue must exceed estimate by ;^9,550,000 or ex- 
penditure fall short of it by a like amount. Already, 
revenue has exceeded last year’s figure by 

3,0 16,873. The yields from Estate, Customs and 
Excise duties have increased by ;£l 2,368,000, 
although an increase of only ;£, 868,000 was expected 
on the full year. If the income and surtaxes come 
up to estimate — and the former has so far been 
surprisingly buoyant — ^it would appear that the esti- 
mates may be exceeded by the amount required to 
cover the gap of ;£9,550,000. 

On the expenditure side, however, the position is 
the reverse. The supply services have cost 

^18,923,780 more, against an estimate for the whole 
year of ;£36,280,000. Of the extra spending, 
is, 525,000 is attributable to defence. The estimates 
provided for £15,874,000. Again, excluding the 
extra “dole” cost, the estimates allowed for an extra 
£19,206,000. Already, £12,198,780 more has been 
spent, which suggests that the estimates may be 
exceeded by as much as £5,000,000. And it must 
be remembered that the coming half-year is the more 
expensive in unemployment benefit and that^ there 
may yet be supplementaries to come, in the civil as 
well as in the military departments. Although, 
therefore, the revenue is coming in better than most 
people had expected, the expenditure is swelling 
sufficiently rapidly to cover it. Already 
Chamberlain is committed to the expenditure of an 
extra £1,500,000 next year and a reduction of 
£5,750,000 taxation. Total ordinary Revenue and 
Expenditure are as follows : — 

The compelling art of coercion is very much m 
evidence in Wales where the Miners’- Federation has 
called a strike at the collieries in the Rhonda district 
to rope in non-unionists. About 14,000 men are 
involved and it is expected that the strike, bmng o 
the nature of shock tactics, will be brief. About 2 
per cent, of men employed at the collieries were out- 
side the Union : the idea is to compel the collienes 
to remain idle until a 100 per cent, union member- 
ship is registered The response^ if that is the rig 
word is said to be “magnificent and the executive 
of the Miners Federation anticipate resumption of 
TxrArV owr the week-end. 


Having been shaken out of a security complex 
by Italy, the British lion is bestirring himself hastily. 
At a conference at Bournemouth, the Conservatiye 
Party, shepherded by Mr. Winston Ghurchill and Sir 
Edward Grigg, unanimously carried a resolution, 
calling on the Government “to repair the serious 
deficiencies in the Defence Forces of the Crown” 
and to rebuild the Navy.' Mr. Chamberlain, who 
followed the two movers of the resolution, said that 
Britain must fill the gaps in her defence to make the 
country safe, preserve the Empire and fulfill obliga- 
tions. Sir Phillip Cunliffe-Lister, Secretary for Air, 
welcomed on Government’s behalf, the resolution to 
maintain the parity between Britain’s home defence 
air force and the home air force of the strongest 
Western European air power. The progi'amme 
which the Air Ministry was working out had been 
very carefully considered by the Government as being 
necessary, in order to meet the declared intention 
of the policy and anticipated programmes of other 
countries. If there were any change in those pro- 
grammes or policies, then the policy of Great Britain 
would also change. ^ ^ ^ 

France’s passivity, from the British point of 
view, will be quickened by the despatch of a British 
note, asking how far French support could be relied 
upon in case of a sudden attack on the British fleet 
in the Mediterranean. The genesis of the Note was 
the recent discovery at Geneva of a “gap in the 
Covenant.” Under Section 3 of Article XVI, it is 
provided that members of the League^ should stand 
together and give one another mutual aid if an attack 
is made upon any member, after collective action had 
been decided upon. No such safeguard exists, how- 
ever, if the attack is made before any decision upon 
collective action has been taken. Satisfaction ia 
expressed in Whitehall about the French reply to the 
British enquiry. One or two points in the reply to 
the British enquiry. One or two points in the reply 
will need further elucidation ; but apart from these, 
it is felt that the French Government has gone as 
far as could have been expected. 

The employment returns for September are 
again good showing and they beat the record of last 
month. According to the Ministry of ^bour 
returns, there were approximately 10,435,000 insured 
persons in employment on September 23. This was 
11,000 more than a month before and 192,000 more 
than the previous year. There was, however, an 
increase of 10,646 in unemployment on the month-, 
the numbers of unemployed persons on the register 
being 1,958,610, which was 1,23,377 less than a year 
before. The total included 1,576,425 wholly un- 
employed 298,^5 temporarily stopped and 83,340 
normally in casual employment. In August the 
number wholly unemployed was 1,533,259. 


PRESIDENT’S BUDGET HOPES 
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gerents under the Neutrality Act. “ I desire it to be 
understood,” the President says, “that any of our 
people who voluntarfly engage m transactions of ^y 
character ' with either of the belligerents do so at their 
own risk.” This indicates American anxiety not to 
entangle themselves in any hostilities and also to shorten 
■ the duration of the war even if it were localised. In 
some quarters, it is interpreted that this is intended 
to aid League action. But the list dra'wn up con- 
taining articles on which embargo is placed is con- 
■ sidered by others as inadequate as all articles are. 
considered materials of war. But it is effective because 
Italy is a defaulter and at best she can take goods 
'only to the extent of her bank credit which is not 

‘ large. „ 

Mr. Morgenthau is now in the south of France. The 
change in his original plan to stay in Spain and 
Portugal is attributed by officials to the President s 
warning to American citizens to discontinue using the 
steamships of any Italian line. So long as Mr. Mor- 
genthau is absent from home, it is expected that there 
. will be a standstill to the silver policy. 

Banks are anxious to know the budget position 
and the anxiety to reduce their holdings or at least 
not to increase their holdings of bonds is evident from 
the fact that the National City Bank has reduced its 
holdings by $45,000,000. . 

Although bankers know that they ought not to 
be carrying such a load of bonds, what worries them 
; is that President Roosevelt retains the power to devalue 
existing currency by a large amount. By a stroke of 
tli6 pen, lie msiy cut the weight of the doila.r from 
5g.o6 .(old) gold cents to 50 (old) gold cente._^ There 
is a, well-founded apprehension in banking circles that 
the Executive will not hesitate to exercise this power, 

; should the President think it desirable. Naturally, 
currency and everything stated in terms of it, assume 
. ' a speculative character. And many big bankers, who 
recognise the need of international stablisation, want 
\ . to know something definite about the rate of stablisa- 
tion, without a knowledge of which speculative condi- 
" tions are the more hazardous. Banks have told the 
; > Treasury authorities that the two following conditions 
are essential, if the Department is to float more bonds 
. and go on financing a deficit (a) conversion of the 
debt as rapidl}^ as possible into long-term securities 
and sale of the latter to permanent investors ; and 
(b) stablisation of the currency in terms of other 
currencies and entire abandonment of further threats 
6 f a price-raising policy and of the present silver policy. 
That is a tall order and there is no sort of indication 
r that the bankers’ view is acceptable to Government. 

• Whether something is in the offing of Mr. Morgen- 
thau’s Continental excursion is yet a secret. 

The pre-Italo-Abyssinian flight of capital from 
Europe to New York continues. The demand for dollars 
shows signs of forcing starling lewder ; but with the 


authorities in Eondon holding the sterling franc rate 
and Austria pegging the dollar-franc exchange in the 
Paris market, the rigidity of sterling-dollar-franc 
triangle remains unshaken. Most of the £770,000 of 
gold sold in the London bullion market has been 
shiped to this country. Arrangements have also been 
made to import 29,700,000 dollars of gold from France; 

5.300.000 from England ; 2,200,000 from Canada ; and 

1.500.000 from India. 

In an optimistic review of the 1935-36 Budget, 
President Roosevelt decided that output and trade are 
expanding and he forecasts a reduced deficit in 1936-37. 
He also contradicts reports to the effect that heavy 
increases in taxation will be required to balance the 
Budget and retire the public debt. After pointing out 
that the net deficit in 1935-36 of 2,730,983,000 dollars 
is due entirely to emergency expenditure and almost 
wholly on account of unemployment relief, President 
Roosevelt says: ‘The underlying rate of recovery 
points to a speedy decline in Federal expenditure for 
emergency activities,” President Roosevelt anicipates 
the deficit for 1935-36 will be 300,000,000 under 
1934-35, and points out that the estimates contemplate 
the continued collection of processing taxes. 


FRANCE 


LABOUR-SOCIALIST UNION 


The publication of the budget figures for 1936 
and the fact, that the total revenues and expenditure 
have been made to balance about 20 per cent. lower 
than in the previous, have brought to the fore the 
probability of a realignment in the position of the 
various political parties, especially those that are 
opposed in principle to M. LavaFs policy of deflation. 
The first visible signs of this possible realignment ivS 
noticeable in the progress, made in the attempts to 
re-unite the Socialist and Gommunist trade union 
federations. The Congress of these two organisations 
met in joint session only last week-end, and it has 
been decided that membership cards, from January 1, 
1936, will be distributed by the United Organisation. 
The issuing of membership cards is, perhaps, the 
easiest that can be done. There are vital differences 
between the two organisations, that have to be made 
up, if the union is to be complete. The Socialists 
fear that, after all, the union may prove to be any- 
thing but a reasonable contract, and that the Com- 
munist trade unionists may use the new union to 
their advantage in the coming elections, in spite of 
the Socialists’ desire to keep their trade union free 
from politics. It is also felt that’ it may be found to 
be practically impossible for typical Socialist Trade ^ 
Union leaders, like Mr. Janhaux, to work in perfect 
harmony with radical communists. 
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GERMANY 


“NEW PLAN” IN RETROSPECT 


Dr. Schacht’s “New Plan,” for raising Germany 
to the highest pitch of economic self-sufficiency, m- 
augurated in Septeniber 1934, has now been function- 
ing for one year ; and it is worth while reviewing the 
progress that the country has made under its aegis. 
There have been many developments, since the advent 
of the New Plan, in fields other than economics, among 
them being the rearmament programme, which neces- 
situated fresh measures. To some extent, the process 
that the nation would have made has neen retarded by 
this military programme ; for, howeyer much attempts 
may be made to keep the interests of the consumers 
in view, a sudden heavy expenditure, that a general 
conscription scheme must involve, should, in the nature 
of things, affect the general finances. Yet the pro- 
gress made is remarkable, and that this was possible, 
in spite of the military programme, is a matter for 
appreciation. For one thing, the profits of German 
industry have registered a substantial improvement 
since the low point, reached in 1932. According to 
a report of the German Institute of Busiiiess Research, 
the profits of 325 share companies, published in Jime 
last, have increased to 5.92 per cent, of the share 
capital, compared with only 4.37 per cent, in June 
1034, and with a loss of 2.15 per cent, m June 1933. 
The improved results, reflected by these figures, are 
now supported by an elaborate investigation, of the 
German statistical office, into the annual results of 
1024 German share companies, with a combined share 
capital of 8,231 million Reichsmarks. The number of 
companies, registering a nett profit, has advanced_ to 
869 from 773 a year ago, whereas the companies, 
showing a loss, have declined from 224 to 128. 
profits of those companies, showing profits, have ad- 
vanced by about 15 per cent., while the losses have 
declined to about one-sixth of the 1933 fi^re. In 
1934, as in 1933, dividend payments have not increased 
at the same rate as the nett profit. The average 
dividend has only advanced to 4-24 cent. fOT 
1934, jErom 3.63 per cent, for 1933, compared with 
3.42 per cent, in 1932. The number of companies, 
paying no dividend, has declined from 49.4 per cent, 
m 1933 to 38.1 per cent, in 1934- The number of 
companies, paying a dividend from 5 to 10 per cent., 
has advanced from 18.5 per cent, to 27.6 per cent., 
whereas those, paying more than 10 per cent., h^e 
only slightly increased from 7.2 to 7.7 per cent. The 
reduced dividend, in spite of the increased profit, is 
to be accounted for by the legislabve enactments, 
passed some months back, as a part of the ,(^n^n 
(Continued on -page ’ 


At the Socialist Conference, M. Janhaux outlined 
the famous plan of the Con-federdtion Generate du 
'Travail tor economic recovery. The programme pro- 
vides for a vast scheme of public works, and a corn- 
plete reorganisation of the Bank of France, compri- 
sing the compulsory discontinuity of Treasury bonds : 
for various nationalisation schemes and for the forma- 
tion of the Supreme Economic Council, working in 
■close contact with the Government. M. Janhaux also 
■spoke against any independent devaluation of the 
franc, and pleaded for an international alignment of 
•currencies. The Communists, on the other hand. 
Include, in their programme, a scheme for a_ capital 
levy of a drastic kind, an immediate devaluation etc. 
Tt would thus be evident that on fundamentals, there 
are differences that exist. As far as the Government 
is concerned, the potentiality of this joint organisa- 
tion to oust the ministry from office, in the ensuing 
■session of the Chamber, is at least only a probability, 
■and until events take a more definite move, M. Laval 
may have nothing to be seriously up against, in his 
home policy. 

That M. Regnier, the present Finance Minister, 
lias been wise in estimating the 1936 Budget receipts 
at about 20 per cent, below those for 1935, is fully 
vindicated by the publication of the actml revenue 
returns for the current year up to date. For the past 
five years, scarcely a single month has passed without 
•showing actual collections from indirect taxes below 
the estimates, owing to the inability of successive 
Finance Ministers to face the prospect of constant 
■diminution of economic activity. The returns for 
August, pubUshed last week, tell the ^me tale, tor, 
like the preceding seven weeks, they show the yield 
from indirect taxes below the estimates. In Augus , 
the deficiency is 18 per cent., and for the 8 months 
it is fourteen per cent. The revenue recepts for the 
first eight months of 1935, as compared with the 
■corresponding figures for 1934, are as follows: 


Direct taxes 

Registration and 'Stamp 
duties 

Luxury tax ... 

Alcohol and powder 
Cushions and Indirect 
taxes 
Estates 


OOO’s omitted. 
4,274,000 -1,016,000 


3.507.000 

187.000 

1.994.000 

10.065.000 

112.000 


- 117,000 

- 254.000 
-1- 821 ,000 

-1,052,000 
-f 13,000 







In our business, it is not isolated orders we 
aim at primarily, but permanent established 
relationships with buyers whose judgment 
we respect. 

That is why, as iron founders, we cannot 
afford to gamble on the quality of the castings 
we turn out. The job must be first class 
every time if we are' to retain confidence 
or even justify modern well equipped found- 
ries, trained workmen and expert supervision- 
such as we have at our Kulti Works. 
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JUTE 

Calcutta, October 23, 1935. 

There is practically no ckange to report in the jute 
market, which continues quiet but steady, with very little 
business. Dealers are in a disposition to await fresh 
developments in the political situation in^ Europe^ as the 
recent reports from Europe indicate a lull in the situation. 

Mills are completely out of the market and foreign 
buyers, too, are faking little interest at the moment. 

Arrivals in the up-country show very little improve- 
ment. It is reported that the total arrivals this year till 
now are less by 30 per cent, than those of last year. It is 
believed by certain people that this year’s crop is late 
while in some quarters it is said that the present crop is 
really a short one. Prices in ail up-country centres are 
steady. 

In the loose jute section, sellers are showing more 

disposition for business, but mills are taking no interest. 
Prices are slightly easier and Indian Jat 4’s are quoting 
on the basis of Rs. 5-6 per maund. 

Very little business is reported in the pucca bales 
section, where the tone is very quiet. Small lots of First 
on the basis of Rs. 33-14 to Rs. 34 per bale and Lightnings 

at Rs. 30 were the only transactions of the week. 

In the Futka market fluctuations are not wide, but 

the market is maintaining a steady tone. The lowest price 
of the week was Rs. 34-14 touched on October 17 and the 
highest Rs. 35-12. At the time of writing the market is 
.quiet at Rs. 35-8. 


' JUTE MANUFACTURES ' ' ' 

Calcutta, October 28, 1935. 

The local hessian market has been quiet during the 
past week with values nominally unchanged. Business was 
on a restricted scale. Towards the close a steady tone^ is 
in evidence and Fatka is quoting at the time of writing 
Rs. 8-5. 

North American buyers have confined their attention 
mostly to ready goods of which there is a great shortage 
at present, especially in 40" X 7-Joz. Mills are keen sellers, 
for forward positions. 

Yesterday was the last date for shipping instructions 
and it is expected that shipments during, this month will 
be very satisfactory. 

Business reported has been small and mostly ^ of a 
covering nature. 11 Porters Ready were dealt in at 
Rs. 10-5 and July / Sept, delivery at Rs. 10, while Rs. 8-8 
was paid for October 40" x8oz. 

Heavy Goods are dull and inactive, and there is very 
little business passing. B. Twills have been done at Rs. 32-2 
November, and D. W. Flours at Rs. 27-8 Jan. /March. 
Liverpool Twills are quoted Rs. 26-8 and Cornsacks July/ 
Sept, at Rs. 23. 


Total reported sales for the week ending Saturday the 
19th October, 1935. 


Hessians 

Twills 

Plains 


This and next month. Forward, 
Yds. ■ ■ 


54,63,023 
53,58,134 
' 12,68,376 


Yds., 
2,56,05,772 
1,40,71,238 
1,17,21,195 


Quotations : 
Calcutta 

Date 


October 18th 
„ 19th 

„ 21st 
„ 22nd 
,, 23rd 


London 


October 17th 
„ 18th 
„ 19th 
„ 21st 
„ 22nd 


Firsts. 
New Crop 
Ready 
Rs. A. P. 
34 0 0 
34 0 0 
34 4 0 
34 0 0 
33 8 0 


Lightnings 


Rs. A. P. 


30 

30 


First Marks 
Ready 
£. s. d. 

18 12 0 
18 12 
18 12 
18 12 
18 15 


Oct.-Nov. 

s. d.. 
18 17 6 
18 18 9 
18 18 9 
18 16 3 
18 18 9 


E. I. J. 
Futures 
Sept. 

Rs. A. P. 
85 6 0 
35 12 0 
35 6 0 
35 10 0 
35 6 0 


Lightnings 
Oct.-Nov. 
£. s. d. 
17 12 6 
17 1 6 
17 5 0 
17 2 6 
17 5 0 


Arrivals into Calcutta and Mills outside of Jute Raw:- 


- ' ' ; ' 1 i . ^ ] (In thousands of 

Bales) 

During the week ended Oct. 19, 1935 ... 

379 

Corresponding week of 1934 

333 

Increase (+) or Decrease (— ) 

4-46 

From 1st July to Oct. 19, .1935 

2,618 

Corresponding period of 1934 ... 

3,444 


• -826 

Exports from Calcutta and Chitt-agong 


51 

Corresponding week of 1934 

36 


4-15 


1,102 


1,005 


4-97 


Quotatiom : 
Calcutta 
Date 


October 18th 
„ 19th 
„ 21st 
„ 22nd 
„ 23rd 
Jan.-March 
Apl.-June 
B. Twills 
Liverpools 
Cornsacks 
Heavy Cess 


9 Porters 
Ready 
Rs. A. p. 


11 Porters 9 Port. llPort, 
Ready 
Rs. A. P. 


8 7 0 
8 7 0 
8 6 0 
8 8 0 
8 12 0 
8 0 0 
7 14 0 


10 8 
10 7 
10 
10 
10 
10 
10 


0 

0 

0 

0 

0 

0 

0 


4.85 

4.85 

4.85 

4.85 

4.85 


6.00 

6.00 

6.00 

6.00 

6.00 


22 14 0 
26 8 0 

23 0 0 


Exports of Jute Goods from Calcutta 


Jute Bags 

(In thousands of bags.) 
Backing Hessiah . 

During the week ended Oct. 12, 1935 ... 2,241 

900, 

Corresponding week of 1934 ... 

2,140 

725 

Increase (4-) or Decrease (-) 

4-101 

4-175 

From 1st July to Oct. 12, 1935 

... 251,705 

J 88,509' 

Corresponding period of 1934 ... 

... 220,353 

78,450 

Increase (-f) or Decrease ( — ) 

; . , .V.. 4-31,352 

J. ' t '*■ itr ^ . 

4-10,059 

Jute Cloth . / - 


iifi 


(In thousands of yds) . 

■ ; c i ; 

Sacking Hessian* 

During tbe ^eek ended Oct. 12, 

1935 ... 96 

14,313 

Corresponding week of 1934 ... 

: ... 24 

4,928 

Increase t-f ) Decrease (-) ' 

4-72 

4-9,385 

From 1st July to Oct. 12, 1935 

30.351 

. *' ? 4, 5 - ‘ ^ 

888,274 

Corresponding period of 1934 

1 ... 26,326 

758,288 

Increase ^4-) or Decrease ; 

... +4,025 

4-129,986 







MONTHLY STATEMENT OF JUTE 
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For the .three months ending 30th September, 1935. ^ COTTON AND COTTON = 





COTTON 


Estimated Stock in 
Calcutta on 1st 
July, carried over 
from previous 
crop 

Calcutta imports 


Calcutta, October 23, 19S5. 

With the political tension in Europe somewhat relieved 
by events during the week under review, operators in the 
Bombay cotton market are cautious in their commitments. 
Business was on a restricted scale and the market has been 
quiet throughout the week. Prices were pushed up on 
19th instant on export houses buying and the highest rate 
touched for Broach April /May was Bs. 217-12. A gradual 
decline was noticed since then, Broach April /May declining 
to Bs. 213-8 towards the close. Prices would have seen 
lower levels, but for the support of the trade purchasing 
at every decline. 

Oomra Dec. /Jan., after touching Bs. 196 in midweek, 
receded to Bs. 193-4 at the close, while Bengal Dec. /Jan. 
declined to Bs. 148 towards the close from the highest 
rate of Bs. 150-4 touched in the course of the week. 

A further set-back in cotton price has been witnessed 
in New York. The pending decision of the Supreme Court 
on the constitutionality of the A. A. A. and the processing 
taxes is hanging as the ‘ 'Damocles Sword” over the market. 
The majority of the operators are reluctant to enter into 
any commitments and have adopted the policy of "wait 
and see.” Though it is believed in certain quarters that 
the Supreme Court may turn down the processing taxes ^ as 
ultra mVcs, there is another school of thought which 
believes that the amended A. A. A. recently passed by 
the Senate is capable of meeting any contingency. The 
recent drastic liquidation by 'longs’ has considerably 
strengthened the technical position of the market. Heavy 
hedge-selling continued throughout the week causing a 
decline of 10 points in the spot rate. But for the support 
extended by Far East and Trade buying, prices would 
have further declined. Middling spot closed at 11.15, 
December at 10.78 and March at 10.70. 

In Liverpool, the activity in the spot market and the 
remarkable strength of the Egyptian cotton v^ere encourag- 
ing factors. The present position, regarding stocks of 
cotton, especially of Egyptian varieties, which are very 
low, is causing much uneasiness, in view of the possible 
interference with shipping if sanctions were introduced 
against Italy. Lancashire is the largest consumer of 
Egyptian cotton, the stocks of which in Liverpool at the 
beginning of the month stood at only 40,230 bales as com- 
pared with 122,000 bales a year ago. American cotton 
stocks amounted to 111,000 bales against 301,000 bales 12 
months ago. Stocks of all cottons in Liverpool are very 
low at 427,610 bales as against 967,000 bales at the same 
date last year. 

This low stock position, coupled with continued trade 
buying, helped prices to soar high in Liverpool in spite of 
the fall in other markets. Egyptian Sakel spot spurted 
up to 8.97 from last week’s closing rate of 8.67, while 
Liverpool middling spot improved to 6.48 and October to 
6.13. Closing rates were lower by 6 points from the above- 
prices, while Egyptian Sakel spot closed at 8.87. . 


Exported from 
Chittagong 


Distributed as 
follows * 
Exported 

Stocks, Bazar 
Press-houses and 
Ships’ holds 


Govt. Forecast 
Received 


Balance to come 


forward 


Calculated at 82% lbs. to the maund and 405 lbs. to the bale 
^Revised 


JUTE BREVITIES 

Bewmatk Market Captured by Great Britain. 

T The figures of jute and jute goods imports into Denmark 

during 1934 reveal that the United Kingdom has been the 
: / leadi^ supplier for that country. Imports of raw jute into 
. / , : Denmark during 19.34 amounted to 927,000 Kg., valued at 
266,000 Kr., of which two-thirds was shipped from Great 
< ^ ‘ Britain, and the remainder came via Germany. Imports 
of grey jute yarns totalled 209,400 Kg., valued at 167,000 
Kr., of which Great Britain supplied 120,000 Kg., while 
the second place was occupied by Germany who supplied 
61,860 Kg. Jute binder twine imports arnounted to 161,400 
Kg., of which the majority was supplied by Germany. 
Thirty per cent, of the imports of grey sackings during 
the year, amounting to 3,182,200 Kg., came from Great 
Britain. Sack imports amounted to 1,292,300 Kg., valued 
at 1,128,000 Kr., of which the share of Great Britain 
amounted to 233,000 Kg. 


Indian Cotton Crop Forecast. 

-1,,* , ' f." Ivv ^ ' 

The second forecast of the cotton crop of India for 
1935-36, which was issued by the Indian Central Cotton 
Committee, Bornbay, on Friday afternoon, showed the 
estimated area of cotton to be 22,118,000 acres, an increase 
of eight per cent, over the revised estimate of the corres- 
ponding date last year. 

The forecast is based upon reports which generally 
relate to sowings made up to October 1. On the average 
of the last ten years, the area reported in the second fore- 
cast has been 83.6 per cent, of the total area reported in 
the final (fifth) forecast. 

The statement below shows the present estimates of 
area classified according to the recognised trade descrip- 
tion of cotton: — , 


Freight Charge on Jute Yarns Reduced. 

Reduced rates have been introduced on the Czechoslova- 
kian and Jugoslavian railways for jute yarns in consign- 
ments of not less than 10 'tons despatched from certain 
Czech stations to the Jugoslavian station Mladenavac. 

U- S. A. Burlap Imports. 

The ■ following table shows the imports of burlap into 
the United ' States of America from 1st January to 31st 
July, 1935, * as compared with the corresponding period 
last year : — 


Imported from 


Oomras 

Bengals 

Dholleras 

Broach 

Americans 

Others 


World consumj 
j 935 has been estin 
Service at 911,000 
1935 and 957,000 t 


Bales 

Bales 

Bales 

Bales 

10,00,000 

9,00,000 

5,50,000 

4,25,000 

17,28,000 

24,27,000 

20,43,000 

18,99,000 

27,28,000 

33,27,000 

25,93,000 

23,24,000 

21,000 

51,000 

21,000 

22,000 

27,49,000 

33,78,000 

26,14,000 

23,46,000 

7,68,000 

8,11,000 

8,65,000 

5,94,000 

9,00,000 

10,00,000 

5,00,000 

5,00,000 

10,81,000 

15,67,000 

12,49,000 

12,52,000 

27,49,000 

33,78,000 

26,14,000 

23,46,000 

63,97,000 

35,25,000* 

80,12,000* 

70,97,000* 

, 17,49,000 

24,78,000 

20,64,000 

19,21,000 






and 16j000 are in demand at Rs. 10-15, Hs. 11-6 and 
jR-s. 11-6-6 respectively, while No. 7,870 mulls fetch about 
Ks. 4 and **Bow and Arrow- fetches about Rs. 9 a piece, 
British Goods, after a long period of slack demand, have 
improved. In bleached cloths, superior shirtings and heavy, 
mulls have been in demand. Dhooties, printed and fancy 
goods and white shirting have been finding purchasers for 
fair retail quantities. An all-round steady feeling is m- 


jQuotattom 


Bosnliav 


Oomra, 
(Dec -Jan-) 


„ , Ben gal 
(Dec.-Jan.). 
Rs. As. P. 


: Broach ■ 
(ApL-May) 
Ks. .\s. P. 

5^16 0 0 
217 4 0 
215 12 0 
213 8 0 
215 0 0 


October IStli 
„ 19th 
„ 21st 
„ 22nd 
„ 23rd 


There was a substantial increase in the imports of 
both cotton yarn and piecegoods into British India during 
the month of August as compared with the previous month. 

Takings of cotton yarn of all descriptions amounted 
4.5 million lbs. as against 3.1 million lbs. in July. Imports 
from China rose by 1.5 million lbs. to 2.8 million lbs,, 
those from Japan were stationary at 1| million lbs., while 
those from the United Kingdom dropped by 111,000 lbs-, 
to 693,000 lbs. 

The total imports of cotton piecegoods at 78.5 million 
yards registered an advance of 19.6 million yards as com- 
pared with July, Sendings from the United Kingdom rose 
by 6.6 million yards to 39.2 million yards and those from 
Japan by 12.5 milhon yards to 38 million yards. 

Imports of fents at 5.2 million yards were 800,000 yards 
more than in the previous month, the whole of the increase 
going to the credit of Japan, who sent 4.3 million yards, 
while the sendings from U. S. A. fell off by 30,000 yards 
to 427,000 yards. 


New York 

Midding December - 
spot. 


LIverpsKJl 

Fully Middling Egvptian 
Spot. 

Sakeilarides- 

' ... 6.40 8.47 

5 th ... 6.40 8.88 

Jth ... 6.48 8.97 

1st ... 6.42 8.87 

2nd ... 6.40 8.90 


October 17 


India 


Stocks in Bombay on Oct. 10 

Receipts into all ports during the week 
ended Oct, 5 

Exports from all ports during the week 
ended Oct. 5 

Receipts into all ports from 1st Sept, 
to Oct. 5 

Exports from all ports from 1st Sept, 
to Oct. 5 


I BULLION I 

Iniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 

GOLD 


America 


(In thousands of Bales) 

Week ending This 
Oct. 11 OcL 4, Season 
1935 1935 1935-36 

392 829 2,116 

113 201 900 

29 58 183 


Calcutta, October 23, 1935. 

The most important topic of the week in the Bombay 
bullion market was the gigantic hoax perpetrated in the 
markets on Monday, the 21st instant, which resulted m 
serious financial loss to several people. It was reported that 
a number of European bankers and prominent brokers 
received a letter from Sirnla purported to have been issued 
by the Government of India, stating that the existing import 
duty on silver had been removed and that a duty of Rs, 10 
per ounce had been levied on the export of gold. On receipt 
of the information considerable excitement was witnessed m 
the markets. The price of gold for first settlement suffered 
a sharp decline from Rs. 35-1-3 to Rs. 31-12-0 per tola, while 
silver advanced from Rs. 67-10_ to Rs. 70-12. [ 

inquiries in — 

revealed that the alleged letter 


Receipts at U.S.A. Ports 
Exports from U.S.A, Ports 
of which to Great Britain 
of which to Japan 
of which to China 
of which to Germany 


This week Uast week A year 
Oct. 11 Oct. 4 ago. 
1935. 1935. 

(In thousands of Bales) 


... - h Later on, when 

Tfficial*circles at the Reserve Bank and Cusioms 
“ - * ■ ' was a bogus one, prices 

rapidly resumed their normal levels. Gold rose to Rs. 34-14 
and silver receded to Rs. 68. Several banks and speculators 
are reported to have plunged into heavy commitments. It 
is estimated that the hoax has cost the traders over Rs. 13 
lakhs in the course of a few hours. , . , r i-t - 

The market has been steady earlier m the week, tollo^- 
ing a decline in the cross rates. The rate for first settlement 
advanced to Rs. 85-1-3. The market at the close was steady. 

Ready and first settlement quoting Rs. 34-15, and second 

settlement Rs. 35-0-3. i,' a 

Stocks on hand over the week-end were estimated at 
about 1 lakh tolas. Arrivals from upcountry continued at . ; 

10.000 tolas a day, while the offtake remained unchanged at 

8.000 tolas. Shipments per s.s. Viceroy of India amounted 
Rs. 15-10 lakhs, while total imports during last week totalled 
Rs, 44,825 in bar and coin. 

Calcutta has also been a victim to the hoax. There waS 
a violent excitement in the local bullion market on receipt 
of telegrams from Bombay regarding the imposition of export 
duty on gold. Panicky selling of gold was witnessed and in 
the course of a few minutes prices fell down from Rs. 35 to 
Rs. 31-8. When the truth was revealed later, prices soon rose 
to the normal levels. The market closed steady’ at Rs. 34-14; 

The price of gold in Jjyndon fluctuated irregularly in 
consonance with the cross rates. Receding to from 

jC 7-1-6, the price of gold per fine oz. went up to on 

19th instant, and after again receding to £7-l-S closed at 

The Sterling-Dollar and Pranc rates witnessed wide 
fiuctuatioittS, The former' moved down from. 74,71 to 74.51, 
between 4.*92 7/16 and 4.90 18/16., 

: - i t : . T - , ■ ■ ; 

' I’ ^ j ' ■>' ' ' 7 ‘ t ' ' 

.’74-^ 'if ' ; First i-;\; . Second ' ^ 

[|i^' ’’V- ' Ready , Settlement ’ Settlement. 

. Rs. a. p. Rs. a* p, ; ' ! Rs. a, 'P.. 

0.‘"''’85 0 0 Ui 6 

35 0 ‘0fi:.85 - 0 9 

2 O'- Wl 7^;.; 
laf'- ®*' 84 K'*©'" 84 14 6 : 141 ’6- ' . 

4.77 15 ‘ ' 34 • 15 i 0 : , 85 ■ 0 8 ' ■ '14i; 7 - ‘ 

y 14^ S’-' '5'34 14';’,« 84 14 : 9 144.. 4f. 

i- 

V ■ .. . 


World 

Total Brought into Sight 
Since 1st August 1935 
American Visible Supply 
Stocks at Liverpool 

„ „ U. S. A. Ports 

„ „ New York 

,, „ Interior Towns 

Forwarded to World Mills 
Since 1st August 1935 


PIECEGOODS 

Calcutta, October 23, 1935. 

The local piecegoods market was firm and active durii^ 
the past week and a good business has he^ reported, 
especially in Japanese and Indian goods. Prices have 
made sufficient recovery from the low levels that were 
ruling before the holidays. 

holidays. . . i. , i • 

Indian mills secured a major portion of the business. 

In Japanese goods dhooties and shirtings sold weU at 
improved prices. Business in fancies was rendered dilhcuit 
by the sharp rise in prices. More attention was paid to 
Lancashire goods and transactions on a moderate scale 
resulted in this section after a long time of dull conditions. 

The yarn market has been firm and very good business 
was reported in both Japanese and Indian yarns. 

The Bombay market witnessed an all round improved. 

The market has been very active and clearaimes of goods 
continue on a satisfactory scale. As regards Indian goods 
are concerned, the offtake has been very encouraging and 
prices have also advanced rapidly. Stocks with the mills 
are on the decline, the total quantity reported by the end ^ ^ ^ 
of September being about 95,000 packages. It la reported : . 
that of this nearly 70 to 72 thousand packages are sold 
-hut tltiidelivered goods. A further substantial reduchon in 
stocks is expected by the end of this month m view of 


ilMUiAIN riiNAiNV^E, 


«" «i-r y 



U. 8. A. 

Norway 

France 

Heth-erlands 

Belgium 

Switzerland 

Falestine 

Other conntriefi 


CALCUTTA AUCTIONS 

Calcutta, October 23, 1935. 

The total offerings of teas for export at the auctions 
on October 21 amounted to 29,200 packages. The selection 
Was representative of all districts, and quality often showed 
slight improvement. There was a good general demand 
for all descriptions at last week’s rates. Except in the 
case of medium B. 0. P’s. which advanced by about 3 to 
A pies,' values showed little change. 

" At the auctions^ for internal consumption on October 22, 
total offerings ^amounted to 16,400 packages, of which 
f,0OO, packages were of leaf and broken grades and the 
remainder dusts. There was a strong general demand for 
J 3 all descriptions and prices were fully firm to slightly dearer 
? r against last week’s rates. Dusts were rather stronger. 

• , The following are the full particulars of sale No. 1#. , , 
^Te^^with Export Rights. 


unchanged at eSfc. at which 
aing from August , 16, 19SS. 
uated between 1-Sf 


the week 
of which 




Litedoh— Air Mail week ending October 9.^ 


The Bank of England gold reserve against notes 
amounted to ;^193,642,83S on the 2nd October as compared 
with ;£193,572,573 on the previous Wednesday. 

During the week the Bank announced the purchase of 
^,433 in%ar gold. 

In the open market, prices have ruled at about 
oarity. Business has been active, the amount dealt with at 
jSxing during the week being about ;£3,100,000, the bulk of 
which is understood to have been taken for the Tjnited States 
of America- There have also been further large shipments 
of gold to New York from France. 

The following were the United Kingdom imports and 
sports of gold registered from mid-day on the 30th Septem- 
ber to mid-day on the 7th October : — 


, Imports 

British South Africa 
British India 
Australia 
British Guiana 
Netherlands 
France 
Switzerland 
Spain 
Norway 
Belgium 
U. S. A, 

, Venezuela 
Other countries 


Total 


Total 


2,108,302 

934,144 

63,736 

11,300 

170,019 

103,336 

45,672 

18,385 

10,861 

6,570 

2,680 

40,443 

19,757 

3,584,755 


4,155,464 

1,512,229 

185,664 

22,684 

6,030 

98,551 

2,025 

225 

5,982,872 


STOCK IN SHANGHAI 
Oct. 1935 Oct. 10, 1935 Oct. 1S,1994 


8,090,000 

295,990,000 

7,980 


8,090,000 

296,490,000 

7,980 


44,170,000 

823.090,000 

7,980 


SILVER 


Calcutta, October 23, 1935. 


The Bombay silver market has been steady during the 
Week under review. A gradual advance in prices was noticed 
day by day, first settlement rising up to Rs. 67-14-0 on the 
T9th instant. On the following day, due to the alleged hoax 
‘the price for first settlement, after advancing to Rs. 70-12-0, 
"!6losed at Rs. 68. Towards the close Ready and first settle- 
ment were quiet at Rs. 67-9, while second settlement receded 
, Rs. 67-14-0. 

Stocks on hand remained unchanged at 35,000 bars. The 
.daily off-take is some 5 to 7 bars, while arrivals from up- 
'country are almost nil. Total imports during last week 
amounted to Rs. 1,02,426. 

Excitement was witnessed in the local market on 2Ist 
■-•instant on 'rumours of the abolition of the existing duty 
on imports of silver. The prices soon advanced to , Rs. 70-3 

'00 tolaas, later receding to Rs. 67-4. The closing rate 

. . . 

silver in London was steady at 
yard rate, after receding ofi^e to „ 
' I6d. Ameriea ' ha^’ -beeh > A steady- . 
' lie both India and ;Ohfm 


Quotations : — 

Ready:;'. 

First 

Second 

Eombay 

Settlement 

Settlement 

Date 

. .R8. A. y. ' 

Rs. A. y. 

Rs. A. P. 

October 18th 

... 67 2 0 

67 2 0 

67 6 0 

„ loth 

... 67 7 0 

67 11 0 

67 15 0 

„ 21st 


68 0 0 

68 4 0 

,, 22nd 

67 9 0 

67 9 0 

67 11 0 

„ 23rd 

... 67 9 0 

67 11 0 

68 0 0 


London 

New York 

Date 

Spot 

Forward 

Cents. 

October 17th 

... 29 5/16d. 

29 5/16d. 

65 8/8 

„ 18th 

... 29 5/16d. 

29 l/4d. 

65 8/8 

„ 19th 

... 20 5/16d. 

29 5/16d. 

65 3/8 

„ 21st 

... 29 5/16d. 

29 5/16d. 

65 3/8 

„ 22nd 

... 29 S/16d. 

29 l/4d. 

65 3/8 




London — Air Mail week ending October 9. 

Movements were slightly wider during the past week and 
prices showed an advance following some speculative 
enquiry; the advantage, however, was not maintained. 
There was further buying by the Indian Bazaars and 
purchases were made by China ; the latter also sold and sales 
on Continental account were in evidence. 

American Government purchases were limited, as on 
occasion demand from other quarters carried^ prices beyond 
their buying limit and there was no disposition to follow a 
rise. . . 

The market has been rather more active and me tone 
seems very steady at about the present level. 

The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 30th Septem- 
ber to mid-day on the 7th October. 

imports £ 


Hongkong 
British India 
Japan 
Persia 
Iraq 

British Malaya 
Soviet Union 
Germany 
Belgium 
France 

Other countries 


Exports 

U, S. A. 
Palestine 
Malta 

Other countries 


Total 


1,828,810 

21,300 

390,009 

515,576 

31,026 

3,659 

102,807 

17,514 

18,715 

2,761 

2,950 

7,763 

2,942,890 



October z'o, | 





Grand Total 
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Calcutta, October 23, 1935. 

The local sugar market has been fully steady during the 
week under review and prices for both Java and Desi vSugaf 
were well maintained. Regular buying orders are in evidence 
due to the advent of the Rivali festivities. Java Refined 
Ready was quoted at Rs. 10-14-0 and Steamer at Rs. 16-12, 
wdiile Java White Ready and First Steamer were quoted at 
Rs. 10-10, 

Prices of Desi sugars were fully maintained.' White 
(1st Ciystal) was quoting Rs. 10-6 to Rs. 10-10, while Brown 
(2nd Crystal) w*as ruling at Rs. 10-2 to Rs. 10-8. 

The market in Bombay was active and further improve- 
ment in prices were recorded in sympathy with , firm Java 
advices and due to Divali enquiries. Demand for spot and 
afloat sugars was exceptionally good. Importers were able 
to sell about 5,000 tons November-December at Rs. 4-9 to 
Rs. 4-11-6, while dealers and outsiders sold about 4,000 tons. 
Due to heavy selling of a profit-taking nature prices declined 
at the close by 4 annas from the highest rate of the week. 

The Nivas in Java, after selling about 30,000 tons at 
F. 4.20, put up limits to F 4.60. The freight rate from Java 
to India has improved by 50 per cent, from F 4 to.F 6 per 
ton. . 

The Cawnpore market ruled quieter and rates for 'spot 
and January-March deliveries were lower by i- to, 1 anna, 
owing to selling by mills and pro^fit-taking. Deshi sugar 
stocks are small with quotations ruling at Rs. 16-1 for Kesar 
and Rs. 14-12-6 for Saraya. ' ■; '■ 

Arrivals , — ^The s.s. Viceray of India brought’ in 1,000 tons 
British Refined, and the African Mail 2,500 tons Mozambique, 
.' ■'The s.s. due on 25th instant with 1,500 tons Java. 

:.St0cks ii* the main ports are : — : : 

‘‘ ' V’ ‘ ^ hags ; 10 baga=sil toml 

h' : |l7th ^October" 18’,389, TOiJi October. 65,13 
'50,000 istii-;.-,,./ i^,oo 
■; r^, : toratiJd' - ■ '' ' ; li^ooo - ' w.oo 

'..9,250 .isth'' „ ^2o;qc 
" '■ 3,120 ieth ,. 


Indian Tea, 


The demand for all descriptions was as usual ^strong. 
The market was active for all grades and qualities and 
prices were steady except for slight irregularity among 
Assam brogens. 


Ceylon Tea. 


Java & Other Teas* 

At the auctions of Java and other teas (including 
Sumatra) on October 17, the total offerings amounted to 
7,200 packages. The market was quieter. Best tippy teas 
were irregular but leaf-grades were strong and dearer. 


Tea Average. 


The following were the average 
London market during the week ei 
the 'vfeek 'previous 


Week Ending “Week ' 
October, 10 , Octc 




Teas for Internal Consumption. 


Dust ■' 


Other grades. 



1935 

1934 

1935 

1934 

Offered 

■ ' '9,488 . 

V 9,658 ' 

■■ 7,822' 

12,709 

Sold 

. ■ .9,285 ;' ; 

9,427 

7,4^ 

12,709 

Average 

... , -/5/2 

,-/5/3 

-/5/1 

-/5/- 


Quotations : — 

..Teas with Export Rights. 


Common Broken Pekoe Souchong 
Common Broken Pekoe 
Common Broken Pekoe 


21st Oct, 22nd Oct. 
1935 1934 

8 9 to 9 0 8 3 

9 0 to 9 3 8 3 to 8 6 
9 0 to 9 3 8 9 


Teas for Internal Consumption. 

21st Oct. 
1935 

Common Broken Pekoe Souchong 4 9 
Common Broken Pekoe 5 0 

Common Pekoe 5 3 


23rd Oct. 
1934 

4 6 to 4 9 

4 9 

5 0 to 5 3 


Tea Exports. 

Exports from Northern India from 1st April, 1935, to 
15th October, 1935. 

Season Season Season 

1935-36 1934r35 1933-34 

D. K. ... 186,238,760 144,208,017 134,638,846 

. Outmarkets ... 13,297,405 11,785,126 15,779,959 

Indian Ports ... 13,748,373 13,716,549 11,049,612 


TEA EXPORTS 

The following figures of tea exports taken from the 
Calcutta Customs daily entries and ^ received periodically 
from Chittagong are issued by the Indian Tea Assocmtion. 

Quantity of tea entered for export to United Kingdom 
for the first half of October 1935. 

Calcutta— Black 10,235,964 lbs.; Green nil. 

Chittagong — ^Black 4,995,557 ibs.; Green nil. 

Quantity entered during the corresponding period last 
year: 

Calcutta— Black 10,325,964 lbs.; Green nil. 

Chittagong — ^Biack 6,539,169 lbs.; Green, 

Total from April 1, 1935 to October 15, 1935 : 

Calcutta— Black 80,273,405 lbs.; Green nil. 

Chittagong— Black 45,543,043 lbs.; Green nil. 
125,816,448 lbs. * 

Total from April 1, 1934, to October 13, 

140,123,924 ibs. 


Total 

1934. 


U. K. TEA IMPORTS 

Imports of tea of all kinds into the United Kingdom 
during September compared with the previous month and 
with September 1934, were as follows : — 


September 

1934 

lb. 

From British East Indies 

August 

1335 

lb. 

September 

1935 

lb. 


(except Ceylon) 

32,473 

24,300 

29,730 


From Ceylon ... 

From China (including 

11,379 

11,493 

9,956 

Wlm 

Hongkong and Macao) ... 

3,029 

1935 

541 


From other Countries 

3,425 

5,155 

3,334 . 


Total amount in stock ... 

(OOO's 

omitted). 

238,532 


'■’.■'I; 


1300 


INDIAJN 







MADRAS MARKETS, 

PIECEQOODS 


■ 5 AND SKINS 

' London report 


cuxtiDral pnce mdex has nsen from 86.8 ^ 

It TO llLC TQCOTd Ox XlXroC i^nUnnfffi Q, TK^TIj 
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WHEAT 

Calcutta, October 23, 1935. 

The wheat market assumed a firm tone during the 
week under review and a further rise in prices was 
recorded in all centres. Advices from wheat growing areas 
indicate that new crop sowings of wheat and other food- 
stuffs are in need of moisture and this is expected to 
have an adverse effect on the outturn. The possibility 
of an increase in demand owing to war prospects and 
reports of large orders for flour estimated at 30,000 bags, 
having been placed for despatch from Karachi to Sudan, 
did also influence the bullish sentiment. Speculative 
purchases have been in full swing both in the local and 
up-country markets and a large turnover has been reported. 
Prices in the local market have improved, Punjab and 
Cawnpore Ready rising up to Rs.^ 3-12-6, while May Beta 
touched Rs. 3-10-6, but closed quiet at Rs. 3-10-0. 

The Bombay market ruled strong and active. Prices 
were pushed up on renewed buying. Selling was almost 
absent and under the influence of speculative buying, the 
rate for Delhi-Cawnpore wheat for January delivery soared 
up to the high level of Rs. 5-2-0, while May contract 
touched Rs. 4-14-3. Towards the close, on receipt of weak 
foreign advices, prices have suffered a set-back the rate for 
January and May contracts declining by about 2 to 3 annas. 

The bullish feeling was more dominant in the Karachi 
market, where prices advanced principally owing to good 
trade demand, reduced stocks, firm up-country bases and 
the dry weather. 


side are now 3d. to 3|d. higher than the minimum selling 
prices and there is no parity between London quotations and 
the price levels on Madras which are now in the region of 5d. 
above the minimum. Dealers have, in some cases, been 
forced to make some concession in prices and values have 
generally receded by 3 pies to 6 pies per lb. About 20,000 
pieces changed hands yesterday at the lo ver price-IeyeL 
The undertone of the market is nevertheless firm, and prices 
are likely to be matained. Tiie ihancel for Tanned ^i.uitalo 
hides continues steady with good clearances. Prices of 
Heavy weights are, however, easier by 3 pies per lb. while 
Light w’^eights show no change in value. Tanned Buff calf 
skins continue to rule firm with a good demand and values 
are maintained unchanged. Tanned Cow Calf have again 
advanced by 3 pies per lb, and demand continues satis- 
factory. - 

Madras Tanned Goat sales concluded on Wednesday last 
at 2d. above last sales closing prices. On Thursdav, Bornbay 
Goat skins closed at an advance of 2d. to 3d. 650,000 pieces 
Madras Goat and 145,000 pieces Bombay Goast passed the 
hammer. On Friday, Tanned Sheep sales opened with 
advances of Id. to 2d. in the case of Madras Sheep Primes, 
2d. to 3d. for Medium quality and 8d, to 6d. for common 
tannage. Later, there was some improvement and prices for 
all tannages advanced by 3d. to 6d. Tanned Sheep sales 
closed firm Yesterday. Madras Sheep registered an advance 
of 5d. to 6d. ^ 

The following shipments of hides and skins were made 
from Madras for the week ending October 18,1935 :~;To the 
United ICingdom : 56 bales Raw Goats, 35 bales Tanned 

Buff Calf, 274 bales 113 bales Tanned Cow Calf, 22 bales 
Tanned Buff Calf, 274 bales Tanned Goat and 164 bales 
Tanned Sheep. To U. S. A. : 10 bales Tanned Buffalo hides. 
To Germany : 5 bales Tanned Goat. To Austria : 2 bales 
Tanned Goat. 

{Continued from page I2g^) 

Banking Law Reform, requiring a strengthening of 
the Reserves. 




LAKSHMI 
FORGING AHEAD 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS: 

BOMBAY AND 
MADRAS 


COMPLETES 

i ,1N ITS EXEVENTH YEAR A BUSINESS OF 

Ane CROM; AND, TWENTY LACS 

SAFETY AND STABILITYl 

Are the keynotes of Company's continaous progress 


Trams 


BOMBAY 

: throughout INDIA 
AND BURMA 


Manufacturers of 

feESIi A.IN , , AMEIa 


{Under the patronage of the Government of E. E, The 
Maharaja of Travancore), 

Chairman: 

Mr. K. C. PANDALAI, B. Sc. (Econ.) 

Fixed Deposits are now received at the following rates: 

6 Months ... 4 % per annum 

1 Year 5 % 

2 Years and more 55^% )> 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to ; 

C, KRISHNA MENON, M.A., 

Manager. 

OR 

The Chairman, College Buildings, 
ESPLANADE, MADRAS- 


is no longer anticipated by Explorers 
and Researchers— men of action. 

- - To-day is the day of 

PLANNING 

That’s exactly what the Hindusthan 
Policy provides. Enquire for the reason 

==— NEW BUSINESS == 
over 2 crores and SO lakhs 

=====^ IN FORCE = 

over 9 crores 


= BONUS == 
Per thousand per year: 
On Endowment Rs. 23 
On Whole Life „ 20 


THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


Head Office : 

Alleppey 


N. SARKER 

General Manager, 

HINDUSTHAN CO-OPERATIVE 

INSURANCE SOCIETY, LIMITED. 

Head Office: CALCUTTA 


Branches : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 



■Hi 


THE 

HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

( Establisked— 1 9 1 9 ) 

Head Office -.-“STEPHEN HOUSE” 

Dalhousie Square, CalcEtta. 

Novel and Varied Policies with liberal 

Schemes of Life conditions and 

Assurance. up-to-date privileges. 

Agents find it remunerative to work 
for the Company. 


R». 16 

on 

Endowment 

Assurances 


Union Insurance 


Eastern Federal ^ 

Company, « 

HEAD OFFICE : No. 9, CLIVE 

Branch Offices: PhceiUx BniWlngs. Graham Road, Bombay 


P LIMITED 

STREET, CALCUTTA. 

and 13, Sir Ganga Ram Trust Building, The Mall, Lahore, 


HEAD office: BOMBAY. 

The Lc^cLditig insurance Office 
of the Indian Empire. 

RUPEES X ALL RISKS COVERED 

,56,05,275 I jL I F E — MARINE FIRE 

IHaIIj ACCIDENTS, MOTOR CARS, ETC 
ion. riive Street. Post Box 113 . 


THE SIGN OF A GOOD PAPER 

The Elephant on Titaghur Paper p.. 

the one dininguUhlivg mark I 



^ Austin Motor Co. 

Bolsover Colliery Co. 

British Oil & Cake Alills. 
Burma Corporation. 

Daily Mirror Newspapcia. 

John Dickinson & Co. 

Dunlop Rubber Co. 

Ever Ready (Gt. Britain), 
q.a Fairey Aviation Co. 

Impearial Chemicals, 
s >7 Imp. Continental Gas Assoc. 

Je; London Brick Co. & Forders. 
toco London Passenger Transpon “ 
Joseph Lucas. 

^3 Maribr 6 & Garton. 

S *>t Marconi International A-Xarine, 
^ £ Metropolitan Housing Corpa. 

§ *g North-Eastern Electnc .Supply. 

I::i Pearl Assurance Co. 

S M Frov. Cinematograph Theatres, 
Spillers. 

- Tube Investments, 

Turner & Newall. 

Unilever. 

Union Corporation. 

Venzuelan Oil Concessions. 
Vickers. 

^ Wiggins, Teape {1919)3 Ltd. 


Do yoH know that by investing about fiiZ 2 upwards in the THIRD 
and FOURTH BRITISH FIXED TRUSTS yon can become part- 
owner of 52 GREAT COMPANIES and thus safeguard your 
capital by spreading it over the leading branches of British Industry? 

The 52 Companies are ^yided into two groups or"*Umts ^' — 28 in a '‘’‘THIRD BRITISW 
Trust Unit and 24 in a FOURTH BRITISH^* Trust Unit 


T]^ BRITISH FIXED TRUST Sub-Units provide investors abroad >vith : 

p) 'A SOUND LONG-TERM INVESTMENT in the form of a Bearer 
Gertfficate, 

(2) I^GULAR QUARTERLY DIVIDENDS collected and distributed by 
tifieTtiistee. 

(3) EXACT KNOWLEDGE of what they hold and its day-to-day value. 

(4) A -MARKETABLE SECUIOTY. — ^All the shares are quoted on the 
* London Stock Exchange. 

(5) PROSPECTS of capital appreciation and increased dividends as trade 
revives. 

(6) SERVICES of : (a) The Trustee--~LLOYDS BANK LIMITED 

(b) Auditors— PRICE, WATERHOUSE & Company 

(c) MANAGERS with limited powers. 

Ten Sub-Unit Certificates and upwards (costing around £11) may be purchased in 
either of the Trusts. The buying and selling prices of the Sub-Units are based on the 
current market prices of the constituent shares. You may sell your holding at any 
time you may wish to do so. British subjects not resident in the United Kingdom 
holding British Fixed Trust Sub-Units are entitled to claim repayment of British 
Income Tax under certain conditions, particulars of which are given in the booklet. 

Coupons may be presented for encashment at the current rate of exchange at the 
undermentioQed Baches of Lloyds Bank Limited. 

Write for explanatory booklet and daily quotations to LLOYDS BANK LIMITED 
at: Bombay, Calcutta, Karachi, Rangoon, Amritsar, Delhi, New Delhi, Lahore. 
Rawalpindi, Simla, Srinagar (Kashmir), 

to the undermentioned Brokers: 

Huson Tod & Co., Chartered Bank Bldgs., P.O. Box 122, Madras; Lewis & Jones, 
Bank of Baroda Bldgs., Apollo St., Fort, Bombay; Place Siddons & Gough, 32 
Oaihousle Sq., Calcutta; Mahony & Co., Grahams Bldgs., SO Strand Rd., Rangoon. 

through whom orders may be sent 

S, D. ENGINEER kfe 50JV, 32 Imperial Chambers, Ballard Estate, Bombay: 
or to the Managers of the Trusts: ’ * 


Associated Electrical Industrieak 
Associated Equipment Co. 

Associated Newspapers. 

Anglo-Persian Oil Co. ' r * 

Babcock & Wilcox. 

Briiish-American Tobacco Co. 

British Match Colorations Ltd. s 

British Insulated Cables, Ltd. ' 

City of London Real Propeny Co. 
Consolidated Gold Fields of South Africa. 
County of London Electric Supply Co. Lid 
Hnglish Sewing Cotton Co. 

Gaumont-British Picture Con^oration Ltd. 
Great Western Railway Co. 

Imperial Tobacco Co. (of Gi. Britain & Ireland 
“Shell”' Transport & Trading Co. 

Michael Naim & Greenwich. 

Pinchin, Johnsti*! & Co. 

Ranks, I.td. 

Reckitt & Sons. 

South AletropoUtan Gas Co. 

United Dairies. 

Wm. Cory & Son. 
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OUTSTANDING FEATURES : 

1. A Concise and Comprehensive Review of India’s Trade, Budget, Finance, Banking 

Insurance, Transport, Industry and Agriculture. 

2. Lucid Expositions and Comparative Statistics. 

3. Ten-year Figures are given in most cases. 

4. Over 200 Statistical Tables. 

5. Where necessary, corresponding Statistics of International Value are given. 
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THIS PATENT 
16-CORNER.BEND 


GODREJ SAFE 


has no outside joints in its body or door 
frame. Its 16 corners are bent cold by a 







ntancE 


Inkstnr’s S'lippUntint 


But the proverb reminds us that the logger thf 
rope, the surer is the hanging. The bear is uow beiuf 
hung, unwept, unhonoured# and uijsuugt 

A shrewd understanding of the developments of 
recent weeks makes out that neither the hull nor the 
bear has cause to feel grateful for the policy pursued 
by the monetary authorities. If the policy of the 
authorities does not commend itself to the bears, we 
need not worry about it. But if their policy offends 
and disgusts the bulls, the prospects of the subsequent 
new loan issues are blighted. . » * 

The truculence of the Reserve Bank has done ais 
much harm to its own future operations as to the 
investors who trusted the Government and pht out 
their funds in their securities. 

We have, again and again, pointed out in these 
columns that it is anomolous that while all other scrij^ 
in the giltedge market have more or less kept up their 
prices, 3I per cent. Paper was allowed to suffer a serious 
and steep retrogression. 

We also pointed out, again and again, that, from 
'.a technical point of view* and from the point of view 
of Government of India finances, the faU in ^ per 
cent. Paper was unjustified. 


All the markets have shown substantial 
•recovery.' • 

The threat of over-production in the jnte 
industry has been offset by the prospects of 
war in Abyssinia. The collapse, which seem- 
ed to be unavoidable on the Bombay Stock 
Exchange, has been averted by the timely and 
courageous measures taken by Mr. K. R. P. 
Shroff, the President. The debacle in 35^ per 
cent. Rupee Paper has taken a swift contrary 
turn, thanks to the overdone tactics of the 
hears. 


MABtKETS STRONGER 


(By Speciaf Cab^c) 


(By R. Gordon Cummings) 

London, October 23. 
Stronger tendency of markets reflects more optimistic 


feeling. 


Markets Firm 


Caution is advisable until after election 


(By Special CaBle) 


The bears, in the case of the giltedge 
market, have dug their own grave. But it 
' ^ - was up to the Reserve Bank to have cribbed, 
cabined and buried the bears. Had the Bank 

authorities acted in time and with courage, as 
did Mr. K. R. P. Shroff, the giltedge market 
would have been spared the nightmare of the 
past three months. 


Now yprit, 

Markets were generally firm. , ^ 

American Power and Light declared eojnts 
on S per cent, preference and 75 on' 7 pet iif li. 

preference. ■' ^ 


But the Reserve Bank has been a Mud of orpb^ 
all these days. Sir James Grigg aud his 
have been far too obsessed with their own omnipotence 

and omniscience. . ^ ' 

- 

Our Simla Correspondent gives us the heartemng 
news that Sir Osborne Smith ,wijl be back at his post 
;by the 10th of November. The Reserve. Bank 
longer be ah orphan from mid-November. . , ' 

‘ * . We. bdieve that this in itself is a bullish factor^ di 

; ■ . ' ’ ' ' ’I ^ 

. Other indicatio)QS, too, are of bullish import. ■ ' 

' But. lot -not the speculators overdo the bolfi^ 
shaht as they did the bear -stunt.: It is, to he hoped tihv# 
the giltedged market will he- of more normal tenosr 


the position today? 
iper, from a level of roundabout 
■St week, has spurted to over 
is price of Rs. is caily for 
le next settkmmt. Price for 
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'.:^j|"RSya Ccwlfields, Ad'. ' . ■■ 
Oopalfchuck^ Coal; Co., Ld. 
Craii?' Jute - Mills, . -Ld, 
Alliance Jute Mills, Ld, 

'%^^^Yaverley Jute Mills, Ld. 

"j- Company :Ndtii:6Sf ^ 

ChanipdanyrJute' Co., Ld* 
Gourepcre Co., Ld. ... 
rl: r'Nuddea .'MBte/: Ld* ' \ 


/ fThfe 'Company has seven gardens, namely, 
I^atrakola, Kurmah, Madabpore and Champarai in 
fillet*; Rainpbre in Cachar ; Jiajuri in Assam ; and 
•Kotamullai in Travancore. The total grants aggre- 
gate 18,260 acres. 

:/ - -The- company al^ purchased in 1927, 2,€GG "acrea 
of land in the Peermaie District, Travancore. 

„ The capital authorised, issued and sub crited is 
1^, '24 labhs. Rs. 12 lalchs is in 12.000 ordma*y 
s^es of.Rs. lOO each, fully paid-up and -Rs.. 12 lakha 
& 12,000, 6 per cent, cumulative tax-free preference 
shares of Rs. 100 each fuPy paid up, cariytng pre- 
^ential claim to repayment of capital. n 
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Worth-While Investments ; 

INDIA 

MAMMOTH TEA CONCERN 


PATRAKOLA TEA CO. 


(By “Watch-dog”) 


At the present moment, there is a greatet enquiry 
for tea shares ; and the view is generally heM that 
the present season would prove more favourable 
tea companies as a who^.e than the last one. Already 
reports of rise in prices and increased demand at the 
ibcat'and; London auctions are coming in ; and we 
May expect better profits. In such circumstarc^s, it 
would be advisib‘’e if investors pick up se''ec‘'ed shares 
-tea companies, th'^t is, those investors who can 
iSord a ‘‘Icck-up/’ The Pa^rakola Tea Company, is 
^.ne of the few. big tea companies which have aii 
excerent past record. It is under the able managing 
agency of Messrs. Duncan Brothers & Co, 

.'From, a glance at the taVe given be'^ow, it will 
seen that the Company has declared 100 per cent, 
dividend for four consecutive years till 1927. The 
, ^ears. -1930 and 1931 were lean years, which was not 
' thing: peculiar to this company because the tea 
• ]^tistry as a whole suffered reverses during that 
: .period/’ The fact that Patrakola did not go dividend- 
less white maintainmg the carry-forw^ard above the 
lakh limit, speaks to the credit of the Compary. 
'vid^nds have been fluctuating but the Company is 
/a 5 .poslxtion- to distribute most of its profits owing 
.impregnable fin-uncial position. Consequently 
a rise in profits, there may be a steppingrup in 
dividend. 


Profit 

Depreciation 

Carry 

Dividend 


& Reserve 

Forward 

per cent. 

Rs. 

Rs. 

Rs. 

20,88,127 

9,65,000 

6,04,907 

100 

16,35,123 


9,68,080 

100 

14,47,922 

•** 

11,43,952 

100 

17,75,944 

8,20,000 

8,27,896 

100 

10,35 821 

' ••• 

831,717 

80 

4,02,842 

... 

6,82,559 

40 

56,850 

... 

4,47,409 

10 

85,367 

... 

3,40,776 

10 

4,57,044 

'■ ***. 

4,25,819 

25 

10,02,294 


3,96,113 

80 

7,80,890 

... 

8,88,741 

55 


- j 

Sundry liabilities are Rs. 1,93,606. ^ ^ i 

On the assets side, the gross block value is Rs. 40 
lakhs. Against this, as we have indicated before^ 
there is a Block Reserve of Rs, 16 lakhs. 


Stores are valued at Rs. 1,31,986. 

Outstandings are Rs. 6,89,588, 

Tea sales (sold and receivable after December 31, 
1934) are Rs. 6,67,826 and tea seed sales receivable 
are.Rs, 7,888. Advances are Rs. 13,874. 

Tea unsold is estimated to realise Rs, 2,61,032. 

Accrued interest is Rs. 19,817, 

Investments are Rs, 18,78,296. Rs. ^ 18,77 
.are in 5 per cent. Government of India 194 
securities at cost to the value of Rs. 19 lakhs, 
market value exceeds the book value by Rs. 3 
Rs' f'OO are in '5 per cent, debentures in the 
Gymkhana Club of Rs. 50 each at cost. The invest- 
ments are a good source of revenue, accounting for 
nearly a lakhs of rupees every year. 

The cash on hand is Rs. 2,77,629. 

The total liquid assets are Rs. 29,97,315. 


The oWturn in 1934 was 51,251 maunds against 
49,974 maunds in 1933 and the average price reaised 
per lb. was 7. as. 6 pies against 8 as. 7 pies. 


The estimate for 1935 provides for a total crop 
of 49,000 mau-::ds at a cost of Rs. 12,35,851 including 
inland freight and sale charges. 


The profits fcr the year ended 1934 were 
Rs. 7,80,8.0 agairst Rs. 10,02,294 the previous year 
and Rs. 4,57,044 in 1932. A dividend of 55 per cent 
has been declared against 80 per cent, previously. 
The carry-forward is Rs.' 3,88,741 against Rs. 3,96,113, 

At the present price of around Rs. 794, the yield 
is 6.9 per c?nt In. view, of the dictincty more favour- 
able prospects, the yield must be deemed attractive. 
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BRITISH COMPANIES IN INDIA 


By R. Gordon Cummings 


Developments in respect of British companies 
operating in India are considembly greater this week 

than they have been for some time past. Amongst the 
important statements dealt with below ^ the remarks 
of the chairman at the annual general meeting o 

Malayalam Plantations and the Burmah Oil interim 
dividend are of the most importance, although interest 
will naturally attach to the final dividend announce- 
ments of three of the Indian railway companies. 


Railway Dividends. 

Of the three Indian railway companies to 
announce their final dividends in respect of their years 
ended March 31st last, only one, Bengal Dooars, is 
maintaining the distribution at last year s level. 

Madfas and Southern Mahratta Railway is paying* 
a final dividend of only 4 per cent., making 9 per 
cent, for the year. This compares with a final of 5 
per cent, and a total distribution of g| per cent, for 
IQ33/34, but is at the same total rate as for 193^/33- 
Including the usual guaranteed interest of if per 
cent., the half-yearly distribution of South Indian Rail-- 
way is 3^ per cent., making 6| per cent, in all for 
twelve months, compared with 8 per cent, for a number 
of years previously. _ 

As indicated above, Bengal Dooars Railway is 
maintaining the annual dividend. By a final payment 
of 4 per cent, the year’s distribution is again brought 
up to cent., as for the previous three years, and 
compared with 8 per cent, for 193^ / 3 ^- 


Calcutta Electric Supply Corporation. 

The interim dividend on the ordinary capital df 
Calcutta Electric Supply Corporation ordinary stock 
is being maintained at 5 per cent.^ actual, free of in- 
come tax. During recent years this well-known com- 
pany has made remarkable progress, and at the same ^ 
time has played an important part in promoting the 
use of electricity in Calcutta and surrounding- districts^ 
In order to cope with future expansion the ’directors 
recently offered to ordinary shareholders approximate- 
ly 180,000 new ordinary shares at the price of 45s. 
each. As the current market price of the old ordinary 
shares is well in excess of the offered price shareholders 
are receiving a substantial bonus. . . , ' 


Tea, Rubber and Coffee Results. v 

Annual reports of three companies ‘Operating 
rubber, tea and coffee estate in India are now avail- 
able. These show that in the case of cofiee selling 
prices have fallen sharply, while the average price 
for tea has declined. On the other hand the profits 
frona rubber have materially expanded. 

Indian Peninsula Rubber and Tea Estates owns, a 
total area o^ 1,814 acres in the Madras Province, of 
which 326 acres are planted with rubber, 1,179 acres 
with coffee and 30 acres with camphor, etc. The 
issued capital is £71,386, in 2s. shares. ' Estates are 
valued at £15,037, while liquid assets, including 
/53,i2i in respect of investments, totalled £60,166 at 
June 30th last, compared with current liabilities of 
13, 499, '.1 . . ' 

During the year ended June 30th 1935 the coffee .. 
crop harvested was 2,342 (3»7,43) cwts,, of which 

1,115 (3,657) cwts. were spld at an average price 01 > - 

■56s.- 4d. (71S. 2d.) per cwt after crediting. £242 
(/XjOyS) realised on sale of investments, there was a : 
net loss^of £1,591, compared with. 1/ profit of £3,256 
in 1933 /34. As against 2| per'cent. a year’ ago there: “ 
is to be no dividend tbis tim.e„ the balance earned 

’ ■ ‘ . (Coniin ^4 OM 1511 ) " , 


5 Dividend. 

preceding the announcement 
s enlivened by some strong 


the week in the exchanges 


^ STOCK EXCHANGE 

(From Our Correspondent) 

Calcutta, Thursday evening. 

The week under -review at the Calcutta Stock 
Exchange was almost as it was last week, with the 
exception of 3J per cent. Government Papers, which 
remained very firm on receipt of strong London advices. 
The greatest sensation of the week, however, was that 
caused by the ingenious hoax perpetrated in Bombay 
by a bogus letter received by them from Simla 
purported to have issued by the Gpvernment of India 
stating that a duty of Rs. 10 per ounce was levied on 
exports of gold and the existing duty on silver was 
abolished. This had created great excitement in the 
bullion markets, not only in Bombay, but also in 
Calcutta and Madras, resulting in heayy losses to 
several people. This had, however, no adverse reflec- 
tions on the Stock" Exchange here. Jute shares as 
. well as Coal, Tea and Sugar shares maintained their 
advanced rates, although transactions recorded were 
rather few. Money market was steady but dull, and 
J^eserve Bank rate continued at 3|- per cent, 

• Government Securities . — ^There was much more 
' activity in this section during the last few days, and 
3-| per cent. Government Paper rose from Rs. 89-6 to 
Rs. 91-15 on Wednesday, closing a bit easier at 
Rs. 91-3. At the time of writing the rate has reached 
Rs. 92-6, This rise is attributed to shortage of ready 
scrips and a more hopeful outlook in the European 
political situation. Short-term Loans also came in 
; for good demand, the most notable being the 3 per cent. 

/ New Loan 1951-54, which advanced sharply, closing 
: ^ ht Rs. 97-7. 3I per cent. Loan 1941 closed at 
round about Rs. 102, 4 per cent. Loan 1960/70 
changed hands at Rs. io’6“i4, 5 per cent. Loan 1939-44 
at Rs. 108-10 and 5 per cent. Loan 1945-55 at Rs. 117-9. 

. 5 per cent. U. P. Bonds 1944 maintained their last 
week's closing rate, but towards the close eased off to 
Rs. 111-14. 

'Debentures . — Among Port Trust and the Municipal 
Debentures, 5 per cent. 1916-46 Port Trusts changed 
hands at Rs. 109-10, while 4 per cent. 1933/50 and 
si psr cent. 1935/65 Calcutta Municipals were done 
at Rs. 103-8 and Rs. 95-12 respectively. Sellers as 
usual, were scarce, which prevented dealers to close 
transactions, although there were quite a number of 
buyers. Of Industrial Debentures, 6 per cent. 1896/36 
Dunbar Cottons were dealt in at par, 7 per cent. 
^9^9/35 Gohpur Tea at Rs. 97, 5 per cent, 1935/55 
Samastipur Sugars at Rs. 102-12 and 6|- per cent. 
^923/53 Kalighat-Falta Railways at Rs. 102. 

Preference Shares . — Demand for selected prefer- 
ences continued, but not much business was recorded 
fpr want of sellers. In Jute preference shares, Clives 
"'A” were dealt in at Rs. 135, Hukumchands at Rs. 106 
(small lot) and Soorahs at Rs. 113. Amongst others, 
B. I. Corporations were on request at Rs, 141, Indian 
Standard Wagons changed hands at Rs. 124, Bengal 
Telephones at Rs. 14-4 and Pussimbing Teas at Rs. 98. 
Tezpur Teas were crossed at Rs. 10-14. 

Other Investment Stocks . — ^The Bank shares were ; 
maintaining their improved rates, recorded last week. 
Reserve Banks were however fluctuating, having 
dropped down to Rs. 119-12 on Monday, but closing 
firm at Rs. 122-8 on Wednesday. Imperial Bank Fully 
paids dosed as high as Rs. 1,480, and Contributories ' 
at Rs* 370. There was good support for Railway 
shares, but the volume of business transacted was very 
sntafl* Bukhtiarpur-Bihar Railways were dealt in at 
% 59/-, Silghats at Rs. 86 while Sara 


Serajgunges were crossed at Rs. 93. In Shipping Com- 
panies I. G. N. were a shade easier, than last week, 
having closed at Rs. 98. Of the Insurance Companies, 
Concords after some time were dealt in at Rs. 11-9 
prem. 

Cottons.— Cotton shares were a bit easier this week 
in s)nnpathy with a decline in raw material values,. 
Kesorams closed at Rs. 3-7, New Victorias at Rs. 1-5 >. 
and Dunbars at Rs. 118. Reports from well-informed 
circles indicate that the last named Company's position 
is very strong and the scrip would prove a profitable 
levy at current rates. Bengal-Nagpurs also came to 
business at the lower rate of Rs. 14-6. 

Coals . — Prices of last week were maintained in this 
section, although business done was on a limited scale. 
Bengals were dealt in at Rs. 257, Burra Dhemos at 
Rs. 3 and Equitables at Rs. 35-8. 

Jutes . — ^There was a tendency on Saturday 
(October 19) for the prices to sag, but as the session 
progressed, this was arrested in sympathy with steady 
commodity market, and at the time of writing Howrahs 
are quoted at around Rs. 51. Kamarhattys after 
having dropped down to Rs. 504, recovered, and closed 
on Wednesday at Rs. 510. Clives were steady at 
Rs. 26-12, having dropped down to Rs. 25-12, and 
Nationals changed hands at round about Rs. 22-9. 
Anglo-Indias and Ballys attracted some attention, 
the former having been reported likely to declare a 
dividend of Rs. 15 and the latter at Rs. 6 ; the rates 
for these closed at Rs. 424 and Rs. 202 respectiyely. 
Gourepores were dealt in at Rs. 662, Hukumchands 
at Rs. 11-6 and Kanknarrahs at Rs. 425-8 (small lot). 
Rameshwaras came to business after a long time at 
about Rs. 10. 

Electricals . — ^Not much change was noticed in this 
section. Dacca Electrics were wanted at Rs, 18-10^ 
Bhagalpur Electrics were dealt in at Rs. 8, Rawalpindis 
at Rs. 20 and U. P. Electrics at Rs. 157. 

Engineerings . — ^As the session progressed, less 
support was given to Bengal Irons and Indian Irons, 
the former having dropped down to Rs. 3-13 and the 
latter to Rs. 8-10. Kumardhubi Engineering, which 
on Monday were crossed at the high rate of Rs. 3-10, 
also lacked support, and after being dealt in at Rs. 2-14, 
closed at Rs. 3. Bum & . Co. changed hands at 
Rs. 227-8 and Marshalls were almost maintaining their 
old rate around Rs. 1-3. > 

Sugars.— An all-round improvement on last week's 
prices was recorded, Balrampurs having gone up to 
Rs. 18-8 against Rs. 17-8, Murree Breweries to Rs. 177 
from Rs. 170 ; Samastipurs were maintaining their 
old rate of Rs. 8-12, and Razas were dealt in at 
Rs. 112. 

Miscellaneous . — Bengal Papers changed hands at 
Rs. 99-8, Titaghur Papers at their last week's rates of 
Rs. 22-12 (ordinary) and Deferreds Rs. 9-8. India 
Paper Pulps were a shade easier, being quoted round 
about Rs. 180, but it is anticipated in bazar circles that 
their dividend will be increased from 4 per cent, to 
.6 per cent, this half-year. Of others, B. I. C. closed 
at Rs. 3-13. If sanctions are enforced against Italy 
and woollen goods are not imported from that country,, 
there is a likelihood of these shares going up, as 
one of the Woollen Mills in Cawnpore is under their 
management. Burma Corporations were dealt in at 
R^^. 7-12 and Indian Wood Products were crossed at 

Teas.—A^ unchanged market is reported with^ 
very little doing. There were buyers of Bishnauths, 
at Rs. 28, Dimakusi at Rs. 26-2, Hattikbir^ at 
Rs. 25-12 and Teloijans at Rs. 6-8. East Indias wer^ 
dealt with at Rs. 12 and Tezpurs dosed kt Rs. 10-6. 



BOMBAY STOCK EXCHANGE 


The week under review w'as erratic in securities 
generally with a higher tendency on account of the 
favourable turn in the political situation and easy 
money conditions. The difference between the London 
market and Bombay has been narrowed and a further 
rise appears to be "not "improbable. A large business 
passed in 3| Government Paper. 4 per cent. 1960/70 
Loan rose to Rs. 107/2 ; 5 per cent. 1945/55 improved 
to Rs. 1 17-5 and the 3 per cent. New Loan was first 
quoted at Rs. 97-2 and later at Rs, 97-6. 3i per cent. 
1947/50 which suddenly came into favour closed at 
Rs, 103-6. Medium dated Loans, while remaining un- 
changed, had several good buyers with little scrip 
offering. Business was completed on a satisfactory 
scale. 5 per cent. Cochin Loan was appreciably higher 
at Rs. 108-8 and looks a better purchase than Mysore 
Loans at the moment. l\lysore Loans with the excep- 
tion of per cent, and bj per cent, came in for a fair 
enquiry. 5| Mysore Loan was in good demand and 
the price rose to Rs. 107-8. The demand for Corpora- 
tion Loans remained unsatisfied, whilst amongst Joint 
Stock Company debentures Pankajas were taken at par 
and Nilgiri Neerugundis at Rs. 102. Business was also 
done in Cochin Malabars at Rs. 105. The Tata Prefer-’ 
ence Share market was also active and Tata Second 
Preferences were done at Rs. 151-8. Vasantas improvr 
ed to Rs. 106-8 and Spencers 'A' were clone at Rs. 10-8. 


THE NUDDEA MILLS CO., LTD. 


NOTICE 

Notice is hereby given that the Half-yearly 
General Meeting of Shareholders will be held at the 
Registered Office of the Company, No, 2, Fairlie 
Place, Calcutta, on Tuesday, 12th November,. 1935, 
at 12-10 p.m. in order to receive and pass the 
Directors’ Report and Accounts for the half-year 
ended 30th September, 1935, declare a Dividend, 
and transact any other business that may be brought 
forward. 

The Share Transfer Rooks of the Company will 
be closed from .the 30th October to 12th November, 
1935, both days inclusive. . , 

Holders of Scrip under blank transfer are 
reminded to send in their Shares for registration in 
the Books of the Company as soon‘ as possible but 
not later than 29th October, 1935. Unless perma- 
nent instructions for disposal have been given to the 
undersigned, Dividends will be paid to registered 
Shareholders only upon application by them or Their 
.. duly ufthbrised. /Vftorneys. ' ■ u’ - , y' ; 

■j . , By Order^ of the Directors, 

bakry & CO:,: i /; ;; 

‘''J' ' i ^ ' ■ Secretanes 'AgtriU,.'" 

J \ ThE^’NubbEA' MlhPS Co., ETD'. 


:e , — ^The section was better on 
^ giltedged market with ReserVi^ 

° -1 fit 
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;:markets^^^ 

TIN SHARES PROMINENT 


diminish. Cams 6^^^^ Sewing 

42s. 3d. mA CMico Pm^ Ss, 3d, The Rayon 
market was enlivened by the Celanese pre- 

ference dividend announcement ('discussed below). 
Courtaulds have risen to 53s. 9d. QU’d British 

Celmese second iDreference to 21s. 9d. 









Following earlier activity at rising prices tlie 
iron and ste^^j^firket has now settled down to com- 
parative quietude. All the same prices are _ well 
maintained, Allied Iron being 38s. 3d., Baldmns 
8s. 4id., John Brown 19s. 3d., Guest Keen 32s. od., 
Hadfields 19s., Imperial Smelting 15s. 6d., Staveley 
Iron 48s. 6d., Stewarts & Lloyds 32s. 6d., Rtchard 
Thomas 93. Ifd. United Steel 32s. 6d. and Vtckers 
IQs Interest in shipbuilding shares has continued. 

Hunier finish firm at 26s. 6d. and Hawthorne 
Leslie Sit 20s. 3d. 

Electrical equipment shares have advanced in 
places and kept firm elsewhere. Associated 
cal are 35s. 3d., British Insulated Cable 87s. and 


■ : Cummings 

By Air Mail 

Special for “INDIA.N FINANCE” 

London, October 14th, 1935. 

The past week has witnessed a steady upward 
movement in almost every section of the ^ Stock 
Exchange. Business, although still disappointing, 
has shown definite signs of expansion, buyers being 
attracted partly by what is considered cheap prices, 
and partly by the somewhat over-exhuberant 
optimism of many market operators. 

j is certainly taking more 
large part of the buying has 
Prices at the close are 


While the public 
interest in markets a : 
been on professional account 
if anything easier. 

■ Apart from minor reactions the gilt-edged market 
has steadily risen. Rises, however, are not specta- 
cular and at the time of writing the tone is if any- 
thing somewhat uncertain. War Loan closes at 103|, 
2j per cent. Consols at 82j', 3^ per cent. Conversion 
at 103 and Local Loans at India Loans have 

been firmer at rising prices, the 3i per cent, being 93, 
the 3 per cent. 79i, the 2| per cent. 68j, the 4 per 
cent. 105, and the new 3 per cent. 3 discount. 
Btiiish Municipal 2 .nd Colonial loans have improved 
in sympathy with the general trend. 

With the Italo-Abyssinian dispute now definite- 
ly 'settled for the worst interest in the loans of 
countries not directly connected with the fighting 
has steadily expanded. There has been a substan- 
tial recovery in German and certain other European 
stocks, while Brazilian loans have continued to im- 
prove. Chinese and Japanese bonds have been well 
bought. 

Business in the Home Railway market has kept 
comparatively small, bat prices have risen in 
sympathy with the more encouraging weekly traffics. 
Attention has been mainly directed to the senior 
stocks, and in particular to Southern Railway 
issues. Great Western is now’^ 46, London Midland 
and Scottish 18, London and North Eastern second 
preference 20, Southern deferred I9|, and Southern 
preferred 76|^. London Transport C. stock has re- 
covered to 99, Foreign rails have been very dull, 
with Argentines again weak. 

Outstanding movements in the Industrial and 
IMiscellancous markets have been in armament and 
shipping shares. Interest in Textiles is steadily 
broadening, but Breweries are somewhat below the 
best. Cn cessation of some recent liquidation shares 
of the leading Tobacco companies have improved. 

Prices of the leading issues are: Associated 
News 24s. 9d., Boots Drug 47s. 9d., British Alu- 
minium 42s. 6d., Associated Cement 57s. 9d., Amal- 
gamated Metal 25s. 3d., Dunlops 35s. 6d., East- 
woods 53s. 9d., Fairey Aviation 27s., Hawker Air- 
craft 32s., Imperial Chemical 34s. 9d., London 
Brick 79s., Radiation 68s., Salt Union 40s., Tate and 


Stock Markets and Sanctions. 

It has been evident for some 
markets were only awaiting a defini' 
either adverse or promising. Contit 
has always been one of the main 
whatever the outcome of any majo 
it has usually been found that oper 
investors, vent their relief by a stror 


tion to 
abeyanc 
levels. 


L .the assumption 
do something to 
ian imports will 







.Jfereen declared there was an immediate influx of buying 
orders, resulting in a complete reversal of the pre- 
vious tendency. As usual many stocks overshot the 
mark and subsequently reacted to a more nonnal 
level. 

After several days of actual warfare it is now 
possible to come to some more definite opinion on 
the general outlook for stock markets. 

With its tisual disregard of possibilities and re- 
actions the Stock Exchange chose at first to ignore 
the probable effect of Sanctions. Even the most 
conservative of members argued that the only thing 
to take into account was the immediate limitation of 
war to the two countries involved. Sanctions would 
look after themselves. 

It is now being realised, however, that the full 
imposition of Sanctions will almost certainly lead to 
a disorganisation, possibly only temporary, but all 
the same actual, in international trade. As one ot 
the leading manufacturing companies in the wmrlcl 
Great Britain will suffer from any slowing up of the 
international exchange of goods. She will also be 
affected indirectly through a decline in the demand 
for her services on the ^‘invisible*’ side, in respec 
of banking, insurance and other financial services. 

We can look, therefore,, for a slowing up of 
demand for, if not a reaction, industrial ^ares. 
This will in all probability only be temporary, but all 
the same uncertainty will continue while Sanctions 
are effective. Favourable news of British 
developments have continued for some time with the 
result that they provide an accumulating store ot 
bullishness. Their effects will not, however, be felt 
until there is more confidence in the International 
outlook. 

That there must be some outlet for speculators 
has been amply evidenced by the revival of interest 
in gold-mining shares and the sharp rise in tin and 
other base metal issues. Speculators will, however, 
soon rush to cover on any signs of adverse develop- 
ments. Hence, these markets are at tke present 
moment in a somewhat vulnerable condition. 
ing everything goes well rises will continue ; but 
purchaser at the present stage must be f fpar^d 
take up their stock and to hold it through thick a 
thin for the next six months. 

Recovery in Steel Output. 

Production of steel in Great Britain during the 
month of September rose to the highest level achievea 
since October, 1929. Output of 
96,000 tons higher than in August 
pared with only 734,700 tons in September, 1934. 

. . On the other hand production of pig-iron declined 
by 13,800 tons to 529,600 tons. Compared, however, 
with September,, 1934, output was 29,300 tons be e . 

In normal times excellent figures such as these 
" would have been immediately reflected in sharp up- 
ward movements in the prices of steel shares. The 
onlv effect this time has been a mere maintenance of 
nrices A.11 the same investors should not overlook 
the. fact* that the iron and steel industry in this 
country is continuing to expand at a highly gratifying 
rate Favourable trade news from other sources and 
clearer view of the political outlook would soon 
serve to throw into the limelight the statistical im- 
provement in this most important industry. 

On various sides I tear the opinion ventilated 
that there is now little to go for in sted shares. I 
cannot subscribe to this absurd -theory. In my 
opinion the steel diare market stiH |Hroyid^ one ot 
the best and safest investi^t m^tuit itt 
of the Stock Exchange. This, I ^ store, wiff be 
amply proved by the results of pip^- .companies tor 
the current year. 


Investors, and speculators, need have no hesita- 
tion in buying United Steel £l ordmary, Guest Keen 
/I ordinary, Baldwins 4s. ordinary, and Staveley Coal 
and Iron £l ordinary shares. They can also safely 
retain John Brown and Hadfields for higher prices. . 

Home Railway Sentiment Improving. 

After a steady run of disappointing traffics the 
revenues of the Home Railway companies took a 
decided turn for the better during last week the 
aggregate, “takes” of the four main lines being 
i;84,000 more than in the similar week of last y^r. 

This increase was well spread, passenger traffics 
accounting for ;£43,000 of the total and go^s taffies . 
for the balance of ;£41,000. Of the individual Imes 
the London, Midland and Scottish was far and away 
the best with an increase of ;£37,(X)0, while the Great 
Western netted only ;£12,000 more than a year ago. 

Junior stocks made a moderate response to the 
better statistical position. Until, however the waps 
uncertainty is cleared up and the House of fiords has 
made its decision on the forthcoming rating appeal ot 
the Southern Railway, it would be hopeless to expect 
any spectacular recovery in prices. 

The Southern rating appeal has been po.st^ned 
until the end of this month. Although it would be 
foolish to make any definite statement on the possible 
outcome of this important case, I venture to forecast 
that it is likely to be favourable. Should this supposi- 
tion prove correct the railway companies will save 
annual sums which should go a long way towards 
meeting the extra cost likely to fall on pvenues from 
the eventual restoration of the workmen s wpes cuts. 

I view the outlook with equanimity and strongly ; 
advise holders of railway stocks to see “otters , 
through. If they have plenty of courage they shouW 
buy on every reaction. 

Important Indnstnal Announcements. 

That the internal trade of this country is being 

maintained, and even increased, is clearly evident 
from the. steady flow of satisfactory company reprts 
and dividend announcements. Several of these have 
appeared during the last week. 

From the Midlands area, which district succeeded 
in maiutainiug a high degree of Pr<>sperity tipugh- 
out the slump, there are two companies which have 
done better during their years | 

the bednning of August. The directors of Serck 
Radiators, manufacturers of motor-c^ and 
radiators, etc., are not only maiffiaming tlie divffien 
at 10 per cent., but they are increasing the l^nus . 
from 2I per cent, to 5i per cent. 
distributions are made on an ordinary capitM 
increased last year by ;£30,000 to ;£150,000 throng 
the issue of a share bonus. 

Profits of Thomas Smith’s 
manufacturers of radiators, etc., rose by £4,M8 to 
£13,830. After an interval of four the £ 5 , 
orffinary capital is restored to the dividend hst with 
a payment of 6 per cent, . . * , 

Bahcock and Wilcox, the famous bffiler ^kers 
and engineers, are maintaining the interim ordinary 
ffiddend at 4 per, cent. Although the market was , 
disappointed yrith’ the distribution I 
thafipffifits fw the current year will record a substan . 
ItiM.increase ovef^ those of 1934. „ ■ . . 

; : ; In tEq , flour milling iudus^ the dividend bn the 

ilsr '^dinary skates of Ranks is 

k final payment of 12 per cent, 

annual mte as for, the first financial 
j^^_S,cpffipany a^ a public concern. , ■ 

- i the final ordinary jffiyidend of Untied Deanes, 

proportion of 
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I^ondon's milk supply, is again to be 7| per cent., 
making a total of I2i per cent, for the twelve months 
to June 30tli last. As the capital was increased last 
year by a 10 per cent, scrip bonus it is evident that 
profits have expanded. 

Bridsh Celanese Preference Dividend Arrears. 

. A full year's dividend is to be paid on the 7 per 
cent, first cumulative preference shares of British 
Celanese^ the big rayon manufacturing company. 
This will bring matters up to April 30th, 1934, leaving 
only 1-2' years’ arrears outstanding. During this year 
alone three years’ dividend arrears have been paid on 
the 000, 000 first preference capital, 

I fully expect that payments will be brought up 
to date wdthin the next few months, thus clearing the 
way for paying off the large accumulated arrears, 
now equal to 8s. 3d. per share, on the second pre- 
ference capital. The annual report for the year to 
June 30th last, which is shortly due, will, l am almost 
' certain, disclose a big improvement in trading profits. 
It is generally felt that the directors will soon decide 
on the policy to adopt for getting rid of the second 
preference arrears and of initiating dividends on the 
ordinary capital. 

Although I originally recommended British 
Celanese second ,,preference shares at around 15s., I 
later advocated the taking of profits at over 20s. 
Since then the shares have been up to almost 26s. and 
back to 20s. In view of recent developments I have 
revised my opinion. The shares should be /worth 
buying again at 22s, for recovery to anything over 
25s. 

Improving Prospects for Rubber. 

Recent developments in the rubber industry have 
lead to a more confident feeling in trade circles. 
; Until recently the Dutch-Indies Government had not 
adopted a very constructive policy. After a consider- 
able period of dilatoriness it has now, however, taken 
strong action with a view to remedying one of the 
' bugbears of the market — exports of native rubber. 
Not only has Government decided to buy up 20,000 
tons of rubber, but it has also increased the export 
duty to a level which should effectively keep down 
exports to a fair level. 

The immediate effect of these announcements was 
a sharp rise in the commodity, which is now 6jd. 
per lb., compared with almost 5d. per lb. some months 
ago. 

A steady increase in the price to over 7d. per lb. 
can be anticipated.. Many of the leading companies 
now working on a basis permitting them to pay 
reasonable dividends will thus be enabled to increase 
their profits. 

Once again I have no hesitation in advising 
immediate purchases of leading rubber shares, such as 
Rubber Plantations Investment Trust £i ordinary, 
Anglo-Dutch Plantations of Java £1 ordinary, London 
Asiatic 2s. ordinary and British Rubber Estates of 
Java 2s. ordinary. 

What is the Outlook for Tin? 

All through the troublous times since I first drew 
attention to the attractive lock-up merits of tin shares, 

I have not lost my faith in the eventual recovery in 
market prices. I am sure that readers who .acted on 
my earlier advices will have had some nasty things 
to > about my optimism. I only hope that they 
have had the courage to see matters through, for at 
the present time most of my original sel^tions are 
showing reasonable profits with prospects of rising 

The position in the metal market is serious. The 
f tiipe of tip has been rushed up in a feW days by over 


^^20 to ;£248 per ton. Stocks in this country an^ 
abroad are only a small proportion of annual demands, 
and unless something is done to ease the position the 
price of the metal may rise to a fantastic level or the 
International Tin Committee will have to take 
immediate and drastic action by again increasing the 
output quotas. 

From What I can gather part of the rise in the 
metal is due to speculative buying on behalf of a 
group anxious to see the share market on the up- 
grade. Hence, a technical reaction in both the metal 
and the share markets can be expected. 

As the long term outlook is promising, even with 
the metal at only ;£220 per ton, I would have no 
hesitation in again buying shares on any material 
set-back. 

Three days ago I was asked to give some suitable 
recommendations. In reply I pointed out that almost 
any tin share was worth buying, but of those listed 
on the London Stock Exchange the most promising 
were British Tin Investment Corporation, Siamese 
Tin, Associated Tin Mines of Nigeria and London 
Nigerian Tin. 

An Authoritative View on Tea Shares. 

Considerable interest has been aroused in the 
City by an article appearing in to-day* s Financial 
Times on the outlook for tea stocks and prices. As 
this article was written by one of the leading experts, 
Mr. Louis G. Stephens, the Editor of the Tea Share 
Manual, the views expressed therein are worth 
serious consideration. 

Mr. Stephens points out that the Tea share 
market has been rather more active during recent 
weeks, with a fair rise in some shares, particularly 
those of the companies which have been securing high 
prices for the quality teas which have been put up 
for sale. It is thought that even better conditions 
would have been experienced but for the general lack 
of interest in all markets, due to the political situa- 
tion. 

*Tn considering tea shares at the present time, a 
good deal of caution is advisable. Past earnings and 
profits are not of necessity a reliable guide as to 
earnings under present conditions. Costs in many 
cases have risen, and will remain at higher levels, 
especially if the estates are to be kept in a good state 
of cultivation. 

^ ‘Under restriction the reduction in crops makes 
for a higher ratio of expenditure. Taken on the 
whole, there is scope for a recoveryy in share values, 
especially if the anticipated improvement in the 
statistical position is realised, and it can be demons- 
trated that the restriction scheme is capable of fulfilL 
ing the purpose for which it was intended.” 

Market Pointers. 

Activity in shipping shates has expanded 
following an increi^:ia freight 'ir&es and a demand 
for laid-up ships. ; 'IXe'aniprovefdent may continue 
for some time, but I expect ah eventual reaction. 

In the gold-mining markets there has been some 
very good buying ' of' Kle^ksdorp Cdnsvlidaied 5sv 
shares, which are now, 5s. 6d. bid. Thby are botihd 
for higher levels. 

At long last Atta Gold have recovered sharply, 
to well over 4s. on encouraging development cableh- 

L I look for expanding interest and rising prices 
amongst Australian gold shares. Commonwealth 
Mining should be held, while Great Boulder Mining 
and Finance should be bought at 3s. fid. 
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against 19,273,357 tons actual in 1934. If tins estmate 
is to prove correct the monthly output in the last louf 
months of this year must be 2,750,000 tons against 
1,581,440 in the same period of 1934. 

Motor shares were rather quiet and hesitant oi), 
the widespread rumour that the prices of Ford's nev 
models would be reduced by 10 per cent. 

Nash Motors have declared their regular quaitierly 
dividend of 25c. In the quarter ended August 31, there 
was loss of $161,878 against a loss of $628,517 a yeaf 
earlier. 

Cadillac, a General Motors Unit, has substantially 
reduced the prices of all its 1936 models. 

The . sales of General Motors Corporation by dealers 
to purchasers in the United States during Septemb^ 
totalled #,500 cars compared with 127,350 in Augu#.. 

General Motors foreign sales in September were 
22,909 units an increase of 33 per cent, over Sej>tem- 
ber 3:934. 

Business Pointers. 

Freight car loadings in the week ended Septen^er 
28, totalled 630,800 cars according to the America^ 
Railway Association. This is 76,800 tons lower than 
in the previous week and 13,800 tons lower than in the 
corresponding week last year. 

Power output in the week ended October 5, totalled 
i;863,483,ooo killowatt hours, an increase of 12.3 
per cent, over the same period last year. 

Brokers' loans fell $54,000,000 in the week end# 
October 9, to $825,000,000. 

October 12, ^935- 


MARKETS STILL HESITANT 


GOOD RISE IN COPPERS 


By F. Rocke. 


By Air Mall 

Special for “INMAN FINANCE” 

The political situation continues to hamper busi- 
ness on Wall Street and there was a certain amount 
of hesitancy in evidence. The stocks that were likely 
to be benefitted as a result of war improved. Chemicals 
and Aviation shares were the leaders, Copper shares 
were strong on the strength of the export price and 
the expected advance in the domestic price. Rail^ 
were lower on decreased carloadings. Utilities were 
steady to firm. The market seemed to be little affected 
by the war material embargo announced by President 
Roosevelt on Monday night. The week closed strong 
on the speech made by Mr. Gay, the President of the 
Stock Exchange, regarding credit inflation. The state- 
ment caused a wave of buying as the majority of 
speculators believed that the necessary preventive steps 
would not be taken for some months. 

On the bond market, Treasury bonds and other 
Government obligations were steady. Italian bonds 
were better. 

Rails were low, at the beginning of the week 
on decreased carloadings which was due to the strike 
in the coal industry. Later, however, they steadied 
up on improved individual carloadings. 

Oils were featureless. 

The daily average production of crude oil in the 
United States in the week ended October 5, was 
2,719,600 barrels, against 2,763,000 in the previous 
week, according to the figures of the American Petro- 
leum institute. 

Gasoline stocks in the United States on October 5, 
totalled 42,372,000 barrels. 

Copper shares were active during the week. A 
rise in the price of copper from gc. to pic, a pound 
was announced on Monday. 

Domestic Copper sales over the week-end amount- 
ed to 23,244,000 lbs., bringing the total for the month 
up to October 7, to 34,942,000 lbs. 

Owing to indications of a sustained pressure of 
demand for both domestic and foreign copper ; another 
I cent increase is expected in the near future. 

An issue of 4| per cent. Debentures of Anaconda 
Copper Mining Co. is expected next week at 98^ to 
5deld 4.6 per cent. 

Utilities were steady to firm. The Securities and 
Exchange Commission has issued rules relating to the 
registration of holding companies under the Public 
Utility Act arid also regulations for filing - applications 
for exemption from the provisions of the . Act. 

A complete reorganisation of the Associated -Gas 
and Electric Co., is under way, with the ultimate 
purpose of bringing this complicated organization down 
to one or two holding companies. 

The year ended June 30 last resulted in a loss 


(Confintied from poige 1303) 

forward on profit and loss account being reduce^ 
from £1,910 to £318. Standard production of mbbqj: 
for the year 1935 has been fixed at 75,121 lbs. 

Gudalur [Nilgiri) Tea and Coffee Estates owns a 
total area of 1,215 acres in the Nilgiri Hills. The 
planted area is 830 acres, of which coffee accounts for 
490 acres and tea 340 acres. In addition to the issued 
capital of £40,000, in £i ordinary shares, debentures 
outstanding are £10,000, while there was a loan of 
£13,661 due by the company on June 30th last. Estate 
account, etc., stands at £35,293, while liquid assets 
of £3,571 exceeded creditors by £2,290. 

Crops harvested during the twelve months to June 
30th 1935 were: Tea, 88,464 (75,794) lbs. ; doffee 
2,774 (1^228) cwts. Realised prices averaged 8,9#. 
(9.76d.) for tea and 54s. 5d. C7os*) for coffee. Owi^g 
to the larger coffee crop the net loss has been reducetl 
from £2,260 in 1933/34 to £797. Adding this to the > 
balance brought forward there is a debit of £7,869 -to 
carry forward on profit and loss account. 

Ceylon Land and Produce owns estates having ^ 
total area of 7,647 acres in Ceylon and Nilgiri. The 
cultivated area is 6,551 acres — ^tea 3,106 ; rubber 2,799 ; 
coffee, cocoa, etc. 655. Including £56,000 in^ p^ 
cent, preference shares the issued capital is £191,009. 
Estates, etc, are valued at £323,533, but against ? this 
there is a general reserve of £141,000. 

During the year ended June 30th last the tea . 
crop of 1^286,146 Tbs. (1,478,883 lbs.) realised an 
,, ayeiag^e oL ii^2id. (i2,27d.) per lb., while the rubber 
|^rQpV0T:4^iO^b|bs. ‘'(375,427 lbs.) brought an average ‘ 
per Ibi* The net result, was a profit 
ih IQ 33734 * No ' 
made, but a final of 2|^ per cent, 
fdt^bomihgy on the ordinary shares Teaving 
£6,594 (£6,537) to carry, forward. Includiiig a 

inter^: the, total' d^^ for ti^ preyiou^ 
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FOREIGN GOVERNMENT BOND TRUST 

The Foreign Government Bond Trust was formed 
in April, 1934, to enable investors to effect diversifica- 
tion over a large range of foreign bonds, and secure 
an excellent income yield, togetixer witli prospects of 
good capital appreciation. ^ ^ _ 

The varying conditions of the Foreign Bond 
Market and the problems of redemption dates and 
drawn Bonds make a Fixed Trust in Foreign^ Bond 
impracticable. The Foreign Goveriiment Bond Trust 
combines the advantages of the Fixed and Manage- 
ment Trusts. 

The Trust has a published panel of over 100 
Bonds. . Not more than 5 per cent, of the Trust’s 
funds may be invested in any one Bond within the 
panel. 

^ , The basis of operation is a Trust Deed between 
the Managers of the Trustee, Lloyds Bank Limited. 

Certificates of part ownership of the Trust proper- 
ty, called Bond-Unit-Certificates, are issued by the 
Trustee in ‘'Bearer'’ form in convenient denominations 
of 10 Bon-Units upwards, with coupons attached 
' payable ist April ist October. 

There are so uncalled liabilities whatever attach- 
ing either to the underlying Bonds in the Trust or to 
the Bond-Units themselves. All the Bonds are dealt 
in on the London Stock Exchange, 

The Bond-Units ^prices are quoted daily in the 
Press and reflect the value of the Trust's assets from 
day to day. 

The third income distribution of 5d. per Bond- 
Unit tax-free w^as declared payable ist October. 

The distribution covers a period of six months 
to 6th September, and is derived from the interest 
received on the Foreign Government bonds selected 
from the list of 117 bonds in which the Trust is per- 
mitted to invest. The distribution for the correspond- 
“ ing period last year was 5d. for the initial five months, 
^d.6d. on 1st April for the half-year. 

' ' The Trust has now been in operation for 17 

^ ' months. The present half-yearly distribution gives a 
; : gross yield equivalent to £5-7~6d. per cent, annum 
5 ^ en the initial issue price of 20s. per bond-unit, and 
£5-i7-6d. for the 12 ronths. 


BOURSES IN AIR MAIL WEEK 


Paris.: 

The Bourse continued to be dominated by the 
political situation. Activity was on a restricted scale 
and even the little improvement that was gamed earlier 
in the week owing to a more favourable attitude taken 
by operators regarding the political situation was lost. 
Rentes were weaker and Industrials also lost some 
ground. Internationals were better under the lead of 
Suez Canal shares though even these were slightly easier 
towards the close. 

On the Coulisse, greater activity was witnessed and 
some efains were recorded in both diamond and gold 


4^% Rentes, 1932 “A»’ 86.05 8T.85 

4|% Rentes 1932 “B’’ 87.10 88.4^ 87.40 

Banque de France 8,900.00 9,050.00 8,925.00 

Credit Foncier de France 8,055.00 3,095.00 3,090.00 

Suez Canal Shares 16,860.00 17,220.00 17,270.00 

Thomas Houston 138.00 141.50 136.50 

Cliargeurs Reunis 132.00 127.00 130.00 

Raffinerie say 2,120.00 2,125.00 2,108.00 

Central Mining 1,553.00 1,565.00 1,581.00 

Rio Tinto 1,270.00 1,323.00 1,311.00 

Royal Dutch 18,960.00 19,280.00 19,600.00 

De Beers Preferred 986.00 996.00 1,030.00 

Rand Mines 558.00 564.00 566.00 

Sub-Nigel 903.00 915.00 915,00 

Berlin. • 

The strength in evidence in the various sections of 
the Bourse during the first half of the week gave place 
to an undecided tendency. During the early days of 
the week an airound improvement was recorded gains 
being noticed in most sections. Electricals advanced 
under the lead of Siemens, Industrials under the lead of 
Farbenindustries and Minings under the lead of 
Harpeners. After a two days' relapse there was a more 
cheerful sentiment prevalent on the last day. 


THE GOURIPORE CO., LTD. 

^ NOTICE 

Notice is hereby given that the Half-yearly 
General fleeting of Shareholders will be held at the 
Registered Office of the Company, No. 2, Fairlie 
Place, Calcutta, on Tuesday, 1 2th November, 1935, 
‘ at 12 noon in order to receive and pass the Directors' 
Rejport and Accounts for the half-year ended 30th 
September, 1935, declare a Dividend, and transact 
any other business that may be brought forward. 
The Share Transfer Books of the Company will 
closed from the 30tli October to 12th November, 
1935, both days inclusive. 

Holders of Scrip under blank transfer are 
eminded to send in their Shares for registration in 
Books of the Company as soon as possible but 
ter than 29th October, 1935. Unless perma- 
ructions for disposal have been given to the 
ed, Dividends will be paid to registered 
»nly upon application by them or their 
rneys. 




Reichsbank 
Farbeniiidustrie 
Siemen 
A. K, U. 

Harpener 

Norddeutscher Dloyd 
Westeregeln Alkali 
Dynamit Nobel 


Oct. 4 
171.00 

148.75 

167.75 
52.00 

111.60 


Oct, 7 

172.50 
151.10 

170.50 
53.90 

,112.50 


Oct. 10 

172.00 
150.50 

167.00 
53.25 


17.60 18.60 

121.00 122.25 

76.50 77 


THE CHAMPDANY JUTE CO., LTD. 

Notice is hereby given that the Twenty-Fifth 
Ordinary General Meeting of the Champdany Jute 
Company, Limited, will be held at the Registered 
Office of the Company,: i, ' Clive Street, Calcutta, on 
Friday, the ist day of November, 1935, at ii a.m., 
to receive the Directors' Report ’ * ' 

half-year ended 30th Se] ' 
act any other competent 
The Share Register of 




" 4 , " v4 I 


of the Directors, 


from 25th October to 
inclusive. 
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Debenture 
Yield Capital 


Blocks 


Preference 

Capital 


Ordy. 

Capital 


Managing Agents. 


5ames, 


A. H. Dawood & Co. Ltd* 
Andrew Yule & Co.? Ltd. 
Begg Dunlop & Co.> Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd. 
Bird & Co. ... 


■Adamjee 

Albion ... 

Alexandra 

Alliance 

Anglo-India 

■AucklaBd 


Geo. Henderson & Co., Ld. 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 
Birla Bros. Ld. 

Andrew Yule & Co., Ld. 


Barnagore 

'Belvedere 

Birla 

Budge-Budge 


Dayaram & Sons 
Andrew Yule & Co., Ld. 
James Finlay & Co. 
Andrew Yule & Co., Ld. 
Me Leod & Co. 

Bird & Co. 

I Begg Dunlop & Co., Ltd. 


Cal. Jute Mfg. Co. 
Caledonian 

“ Champdany •• 

' ' ‘ Cheviot 

' Cbitavalsah 

dive 

Craig ... 


Bird & Co. ... 

Andrew Yule & Co., Ltd, 
Me Leod & Co. 


Dalhousie 


Delta . 
‘ ,, Empire 


Kettlewell Bullen & Co. 
Kettlewell Bullen & Co. 


iisrlVilllMn 


Macneill & Co. 

Qillanders Arbuthnot & Co. 
Barry & Co. ... 




’ - f 


Gillanders Arbuthnot ^ Co. 
Jardine Skinner & Co. 

Sir S. Eukumchand & Co. . 


Mackinnon .lackenzie & Co 


Kamarhatty 

Eahknarrah 


I Jardine Skinner & Co, 
Jardine Skinner & Co. 
McLeod & Co. 
Anderson Wright ^ Co. 
F. W. Heilgers <fe Co. 


Kelvin . 
Khardah 
Kinnison 


15,00,000 


Lan&downe 
Lawrence 
Lothian ... 


Andrew Yule & Co„ Ltd. 


Mackinnon Mackenzie & Co. 


I r. W. Beilgers & Co. 
j Andrew Yule & Co. Ltd. 
j Andrew Yule & Co., Ltd. 
Bird & Co. ... 

Barry & Co. ... 


ndrew Yule & Co., Ltd. 


£ 150,000 

10,00,000 


7,00,000 . 10 

14.00. 000 100 
£600,000 £1 

12 . 00 . 000 100 

£ 400,000 1 





















DIVIDENB AMOUNT FOR 
ORBINARX SHARE 


Carry „ « m 

lleserve Liabilities Liq. assets forward gg | 


iDeprecia- 

tion 


Nahbs, 


Accounts 
close on 


Adamjee 


Albion 


Alexandra 

Alliance 

Anglo-India 

Auckland 


uae & Dec. 


March & Sept. 


March & Sept. 


March & Sept. 
Slst March 


Barnagore 

Belvedere 


Birla 


March & Sept. 
April & Oct. 


Budge-Budge 


Cal. Jute Mfg. Co. 

Caledonian* 

Champdany 

Cheviot 

Chita valsah 


June & Dec. 


May & Nov. 
March & Sep 
May & Nov. 


June & Dec. 


Clive 


March & Sept. 
Jan. & July 


Dalhousie 


March & Sept. 
May & Nov- 


Delta 


Empire 


Port Gloster 


March & Sept. 
March & Sept. 


Fort William 


Ganges 

Gondalpara 

Gourepore 


March & Sept, 


March & Sept. 


678 Hooghly 
516 Howrah 


March & Sept. 


440 Hukumchand 


March & Sept. 


313 India 


March & Sept. 


424 Kamarhatty 
470 Kanknarrah 
297 Kelvin . 
408 Khardah 
269 Kinnison 


June & Dec, 


March & Sept. 
March & Sept. 


180 Lansdowne 
810 Lawrence 
222 Lothian 


March & Sept. 
March & Sept. 
■May & Nov. : 


51,01,281 6,09,224 3,99,870 

49,52,210 16,95,690 8,53,700 

22,1S,726 19,47,606 3,46,855 


246 Megna 


March & Sept. 


2S4 Naihati 
300 National 
240 New Central 
292 Northbrook 
272 Nuddea 


March & Sept. 
April & Oct. 
June & Dec. 


63,76,914 

6,21,468 

22,01,416 

35,64,855 

38,54,684 

1 nn 


March &. Sept. 
March & Sept. 


May A Nov. „ 358 Orient 

June & Dec. 300 Presidency 

March & Sept, 567 Reliance 

June. & bee. £ 54 Samnugger 
June & Dec. 271 Soorah ’ 

March & Sept - 280 Standard 

June. & Dec. £53 Titaghur 

March & Sept. . 291 ^nion . 
June. & Dec. £'68 Victoria 

Jan. & July , .232* Waverley 


8,37,520 15,51,364 72,452 551 

1,71,626 10,99,913 16,384 235 

6,88,777 68,04,030 3,03,340 924 

£ 130,680 £ 896,106 £ 94,988 1,485 

14,56,618 12,13,239 9,092 200 

. j6, 60,607 32,73,467 82,343 367 

£ 104,243 £1,031,464 £ 37,208 1,198 



Isfc 

2nd 

1st 

2nd 

half 

half 

half 

half 

half 

1933 

3!934 

1934 

1935 

1935 













l^iANAGiNG Agents 


NAME 


ASSAM GARDENS 


Gillanders ArbiitEnot & Co. 
Begg Dunlop & Co., Ltd. 
Cumulative Prefeience 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. ^ 
Gillanders Arbutlinot & Co. 
Williamson Magor & Co. 
McLeod & Co. 

Debentures ... 
Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 
James Finlay & Co. 
Cumulative Preference ... 
Debentures ... 
Williamson Magor & Co. 
Geo. Henderson & Co., Ltd. 
I Planters Stores & Agency 
Williamson Magor & Co. 
Preference 
' Kilburn & Co. 

' Williamson Magor & Co. 

* Andrew Yule & Co., Ld. 

* Williamson Magor & Co. 
Octavius Steel & Co., Ld, 

* 7% Debentures 


Anandabag 

Amluckie 

Do 

Bagbmari 
Barduar 
Basmatia 
Bateli 
Bet j an 
Bishnautb 
Bormab Jan 
Do 

Borpukberie ... 
Cooliekoosie ... 
Dejoo Valley 
Dhunseri 
Do 
Do 

Dufflagkur 
Desai & Parbutt'ia 
Dhelakat 
Dimakusi 


Durriing 
East India 
Gillapukri 
Gobpur 
Grob 


Hoograjuli ... 
Hoolungooree 
. Jutlibari 
. Killing Valley 
. Kingsley-Golagbat 

Bo 

' 'I' 'Ledo I **• 

\ )' 

If'"' , > 00' ' 

Hills ^ 
Hambumadi 


Andrew Yule & Co., Ld. 
Andrew Yule & Co., Ld. .. 
Gillanders Arbutbnot & Co. 
James Finlay & Co. ... 


Shaw Wallace & Co* 

6% Preference 

Duncan Bros & Co., Ld. ... 

Duncan Bros & Co., Ld. ... 
Cumulative Preference . . . 
Kettlewell Bulbn &: Co., Lc 

Andrew Yule & Co. Ltd. ... 
8% Cumulative Pref. 

K. C. Sen ... 

Shaw Wallace & Co. 

10% Cumulative Pref, 

7% Debentures 
Duncan Bros. & Co., Ld. 

■ Octavius Steel & Co., Ld. 
j Andrew Yule & Co., Ltd, 
Williamson Magor & Co. 

I James Finlav & Co. 
BrcLeod&Co. .. 

Gillanders Arbuthnot & Co, 
Octavius Steel & Co., Ld, 
Shaw Wallace & Co. 

8^;' Cumulative Pref. 

7% Debentures 

Begg Dunlop & Co., Ld. ... 

Begg Dunlop & Co., Ld. ... 


New Cinnatolliah 
Panbarry 
Kajgarh 
Seajuli 
Sapoi 
Teloijan ^ 
Tengpa.ni 
Teen AH 
Tezpore 
Do 
Do 

Titabur 

Tyroon 


CACHAR GARDENS 


Arcuttipore 
Ballacherra 
Central Cachar 
Chandypore 
Eastern Cachar 
Iringmara 
Do 

Kallacherra 
Kalinugger & Khoreel 
Kunchunpore 


Gillanders Arbuthnot & Co, 
Jardine Skinner & Co. 
.Jardine Skinner & Co. 
.Tardine Skinner & Co. 

! Octavius Steel & Co., Ld. 

I Geo. Henderson & Co., Ld. 

I 4i% Cumulative Pref. 
i Octavius Steel & Co., Ld. 
j Jardine Skinner & Co. 
i Duncan Bros. & Co. Ld. ... 
Gillanders Arbuthnot & Co. 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 
Cumulative Preference 
Begg Dunlop & Co., Ld. .. 
Duncan Bros. & Co., Ld. 
Davenport & Co ., Ld. 
Preference 

Octavius Steel & Co,, Ltd. 


3.00. 000 

1,20,000 

10,00,000 

2.50.000 

7.00. 000 

1.60.000 

40.000 

2.75.000 

3.00. 000 

3.60.000 

4.20.000 

7.00. 000 
1,84,050 

75.000 

4.00. 000 

1.75.000 

4.00. 000 

1 . 00 . 000 

3.75.000 


lachar 


1,54,500 4,00,000 

1,55,000 1,75,000 

4,56,212 8,07,789 


6.00. 000 3,40,000 

4.00. 000 

3.00. 000 2,95,000 

3,00,000 3,10,000 









Paid-up 

Capital 

Reserves 

Block 

Accounts 

Carry- ^ 
Forward 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

'Block 

Cost 

per. 

Acre" 








COMPANIES 


Out-turn and average Price 


Dividend Per cent 


Estimated 
Crop . 


per Market 
Share quata- 
tions 


NAMES 


Yield 


ASSAM GARDENS 


Anandabag ' : 
Amiuckie. 

Do 

Bagbmari. 

Barduar. 

Basmatia 

Bateli. 

Betjan. 

Bishnauth. 
Bormab Jan. 

Do 

Borpukberie. 
Cooliekoosie. 
Dejoo Valley. 
Dhunseri. 

Do 

Do 

Dufflaghur. 

Desai & Parbuttia 
7*5 Dhelakhat. 
Dimakusi. 

Do 

Durrung. 

Ept India. 

6*2 Gillapukri. 
Gohpur. 

Grob. 


Hoograjuli. 

Hoolungooree. 

J'Utlibari. 

Killing Valley. 
Kingsley-Golagbat. 
5*5 Do 

4*6 Ledo. 

Moheema. 

Do 

Mothola. 

Do 

... Murpbulani. 

Do 

8*0 Naga Hills. 
Namburnadi. 

Do 

Do 

4*2 New Cinnatolliab. 
Panbarry 
Rajgarb. 

... Seajuli. 

... Sapoi. 

Teloijan. 

Tengpani. 

3*4 Teen Ali. 

... Tezpore. 

Do 

Do 

Titabur. 

Tyroon. 


C A CHAR GARDENS, 


Arcuttipore* 

Ballacherra. 

Central Cachar. 
Cbandypore. r / 
Eastern Cacbar, 
Iringmara. 

Bo 

Kalacberra/ i 
4*9 Kalinugger Sc KborecL 
Kuncbunpore 
... Manipur. 

3*6 : North Western Cachar, 
i : Pathemara / , 


Boopacherra. 

7*5 Bungamattee. 

Sonai River. 

.Bo 

... Tilkah. ! , , Cr ^ 

: ' i ’■ ”-'^'1 ' ‘i 

r ^DOOARS GARDENS 

Banarhat . , ■ 




222,720 

Nil 

268,000 

Nil 




















































Block 

Cost 

per 

Acre 


Mature 

Tea 

Acres 


Carry 

forward 


Block 

Account 


Paid-up 

Capital 


Managing Agents 


NAMES 


Dooars Contd. 


Duncan Bros. & Co., L 
Duucan Bros. & Co., I 
Andrew Yule & Co., Ld. 
8% Cumulative pref. 


Birpara 

Carron 

Choonabliutti 

Do 

Ellenbarrie 

Engo 

Gairkbata 

Gopalpur 

Hantapara 

Do 

Hasimara 

Do 

Huldibari 
Jaybirpara . 
•Kilcdtt 
.Mahabarrie 
Nagaisuree 
New Dooars 
Do 

Oodlabarrie 
Pbaskowa 
Bajabliat 
Eanicherra 
Kydak 
Sarugaon __ 


Duncan Bros- & Co., L 
Andrew Yule & Co., Ld. 
Gill. Arbutbnot & Co. 
Gbose & Sons 
Duncan Bros. & Co. Ld. 
8% Cumulative Pref. 
Davenport & Co., Ld. 
Cumulative Preference 
Davenport & Co.» Ld.^ 


Andrew Yule & Co.,Ld. 
Duncan Bros. & Co., Ld. 
Duncan Bros. & Co., Ltd. 
Duncan Bros. & Co., Ltd, 
Andrew Yule & Co. Ld, •• 
8% Cumulative pref. 


Octavius Steel & Co., , 
Duncan Bros. & Co., ! 
McLeod & Co. 

Begg Dunlop & Co., Ld, 


Jardine Skinner & Co. 
Andrew Yule & Co., Ld 


DARJEELING GARDENS 
Cbamong 

Dar i . Tea Be Chincona . . • 

Dilaram 

Gielle , 

Kurseong & Darjeeling ... 


Williamson Magor & Co ... 
Kilburn & Co. 

Andrew Yule & Co,, Ld. 
Davenport & Co., Ld. ... 
Preference 

Jardine Skinner & Co. ... 
Williamson Magor & Co. 
Octavius Steel & Co. Ld. ... 
Begg Dunlop & Co., Ld. ... 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Duncan Bros. & Co.) Ld. 
Cumulative Preference ... 
Kilburn & Co. 

Davenport & Co., Ld. ... 
Cumulative Preference ... 
Duncan Bros. & Co., Ld. 
Duncan Bros. & Co. Ltd. 
Begg Dunlop & Co., Jbd. ... 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld,... 
Andrew Yule & Co.Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co.> Ld. 
Cumulative Preference 


I itingia 
Xobagar 


Margaret’s Hope 
Mim 

Nagri Farm ... 

S r. I 

Bunglee Rungiiott 

Sungma 

Seeyok 

Sin^U 

Smgtom 

Soom 

Teesta Valley 

vv • Tukvar . ■ ... 

Tumsong ■ 

Do • 

DEHRA-DUN GARDENS 
Debra-Dun Tea Co. 

‘ - CHITTAGONG GARDENS 

Dantamara Tea Co. 
Kornafuii 
Kodala 
Oodaleab 
Do 

SYLHET GARDENS 
Chundeecberra 
■ Daiiracherra ... 

Hattikhira ... 

Kaliti 

Lackatoorab ... 

Loobab ... ' 

Do ^ 

Maul vie ... ... | 

New Samanbagh ... i 


1 Bullion Co., Ld. 

Kilburn & Co. 

Kilburn Se Co., 

Kilburn & Co., 

10% Deb. Bond Loan 

Octavius Steel & Co., Ld 
Duncan Bros. & Co., Ld 
I Octavius Steel & Co., Ld 
Octavius Steel & Co., Ltd 
Gillanders Arbutbnot & Co, 
Octavius Steel & Co., Ltd. 
Debentures 
JCilburn & Co. 

Shaw Wallace & Co. 

8% Cumulative Pref. 
Duncan Bros. & Co., Ld. 
6% Cumulative Pref. 

Shaw Wallace & Co. 
McLeod & Co. 

Duncan Bros. & Co., Ld. 


3.00. 000 ... 3,50,045 -1,07,081 

6)00,000 20,000 4,50,000 14,188 

9.00. 000 4,50,000 12,89,191 23,639 

2,46,050 60,000 2,53,723 3,235 

4.00. 000 2,05,000 5,26,625 -13,556 

5,63,690 35,000 6,51,679 -1,14,986 

1,82,000 

2.00. 000 ... I 2,23,529 -2,55,030 

4.00. 000 1,10,000 4,63,001 , 9,886 

1 . 00 . 000 

12.00. 000 37,00,000 40,00,000 3,88,740 

12.00. 000 

3.20.000 47,500 3,43,002 -1,48,324 

2.50.000 ... 2,76,090 ' -19,032 

4.50.000 4,65,000 4,65,000 50,190 


McLeod & Co. 

Davenport & Co., Ld. 
Duncan Bros. & Co., Ld. 
Duncan Bros. & Co. Ld. 
Planters Stores & Agency 
7%Debentures 


2.25.000 

1.25.000 

4.20.000 
5,00,o00 

3.44.000 
1,07,Q00 

*1 An AAA 


2,34,291 

48,247 

6.30.000 
5,17,686 

4.00. 000 

1 . 00 . 000 

4.50.000 





COMPANIES 


Outturn and Average Price 


Dividend per cent 


Market 

Price 


NAMES 


Dooars Contdi 


334| . Birpara ■■ 

680 3*7 Carron 

465 3*2 Choonabhutti 

127 . ... ■ ■ Do ' 

248 ... Ellenbarrie , • 

225 Engo ' ■' ' 

240 Gairkhata 

Nom. Gopalpur 

402% 3*7 Hantapara 

132 ... Do 

41 6*1 Hasimara 

129 Do 

25i 4*9 Huldibari 

21% 3*5 Jaybirpara • 

60 5*8 Kilcott ' 

228i 6*6 Manabarrie * * . 

1075i 7*4 Nagaisuree • ‘ - 

555 8*1 New Dooars * * * . 

135 6*0 Do 

28 6*4 Oodlabarrie 

118 4*2 Pbaskowa 

30} 4*2 Bajabhat 

14% 3*3 Banicherra 

48% ... Bydak 

lOVi ... Sarugaon 

DARJEELING GARDEN S 
8% Chamong 

151 3*2 Tea & Cbincona 

J30 Dilaram 

17 ' Gielle 


Kurseong & Darjeeling 

Lingia 

Lohagar 

Margaret’s Hope 
4 -g Mim 

Nagri Farm 
3*4 Okayti 
Do 

Pashok ^ 

Pussimbing 

Do 

Poobong 

5*8 Bunglee Rungliott 
Sungma 
Seeyok 
,7/ Singell 
Singtom 
'7 Soom 
5«0 Teesta Valley 
Tukvar 
Tumsong 

Do ‘ . 

* DEHRA DUN GARDENS 
Dhera-Dun Tea Co. 
CHITTAGONG GARDENS 
Dantamara Tea Co. 
Kornafuli 
Kodala 
Oodaleah 
Do 

SYLHET GARDENS 
Chundeecherra 
Dauracherra 
3*9 Hattikbira 
5*7 Kaliti '* 

Lackatoorab 
Loobab » ' 

Do ' p '> 

Manlvi : , ’ ,i I : l e 

New Samaabagb ^ 
Do . p; - ^ ^ , 

6,8 Patrakola ; 

■ p Do , ^ 

' ' Bajanagar ; rj J 7v'; I- : : 

; "j.p Bntema 
' ‘ P.P Teliapairk ‘ 

• TERAI ''GARDENS 
, Atal ' . 

! .;i ' ; Belgacbi ' ^ ^ p * 

7,0 Gungaram i t S ^P 

Hansqna { p_ . - 

Longview 

' ;;.p Do^' ‘ . ' 

Ne%v Chumta 
New Terai 

V 3*8 Pabaragoomia 
• ! Putinbaree * 
a • ■ 1 Tirribannab 

I .Do.- 


» I 604,491 
688,160 

59 269,072 

56 143,876 

8 824,640 

2 244,880 

7 420,804 


8 0 820,000 Nil 

7 9 ’119,680 Nil 

7 ‘ 7 812,000 -Nil 

7 8 280,000 

10 2 416,000 Nil 
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Reserve and 
other Funds 
including 
Deprecia- 
‘ tion 


Gross 

Block 

Account 


Mortgage 

' ■ or , 

Debentures 


Market 

quotatioD 


Paid-up 

per 

Share 


Paid-up 

Capital 


'Secretaries, , . 
Managing Directors or 
Managing Agents 


NAMES 


CEMENT 


35 

1121 /^ 

455 % 

3571/2 

2,035 
13] 1/4 
1371^ 
2521 ^ 
23% 
485 


Killick Nixon & Co. 
Gwalior State Trust Ld- 

Tata Sons Ld. 

C. Macdonald & Co. 
Deferred 

7% Cumulative pref. 1st 
Do 2n<] 

II. S. Captain 
Killick Nixon & Co. 

Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement , 

Katni Cement & Industrial 


Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


t-'S:'''::'-- LIGHTING ■ 

POWEE AND TELEPHONES 

Ahmedabad Electricity 

Andhra Valley Pwr. Supply P 

Bombay Electric Supply & l 
Tms.P. 


Killick Ni 


ixon I 


Tata Hy. Elec. Agencies Ld. 
P. D. Mahaluxmivala 


Bombay Telephone 
Karachi Electric Supply 


Tata Hy, Elec. Pwr.Supply I . 
Surat Electricity P. 

Tata Power 


telNBERlNG & META I 
WORKS 


Alcock Ashdown & Co. Ltd 
Jost’s Engineering ■■ 
McKenzies Ltd. 

Premier Con.striiction - 


Turner Morrison & Co. Ltd 
E. J. C. Herring 
McKenzie & Co. 

B. D Sardesai 


I Ord. 

/ Prom 


MISCELLANEOUS 


Bombay-Burma Trading 

Bomba3" Steam Navigation P Killick Nixon & Co. 
Bombay Uganda .. C. Parkah S: Co- 

Indian Bleaching, etc. .. M, Gagalbliai & Sons. 

Kemp & Co., Ld. ...j H S. Jackson 

Port Canning Land ...j David Jassoon & Co., Ld. 

Scindia Steam Navigation Norrattam Mororjee & Co 

Shivrajpur Syndicate ...| Killick Nixon & Co. 

Tata Oil -Mills ' Tala Sons, Ld. 

Do. Preference 

Thacker & Co., Ld. .. F. W. Fetch 

Thomson & Taylor, Ld. ... Alfred Wilkinson 


Wallace & Co. 


2 , 02 , 74,112 2 , 03 , 69,548 

1 , 85 , 54,234 2 . 09 , 33,381 

5 , 33,054 16 , 17,010 

19 , 84,203 27 , 05,290 

5 , 11,735 3 , 27,369 

36 , 12,909 81 , 14,697 

1 , 54 , 16,659 1 , 96 , 76,527 

16 , 48,931 11 , 32,761 

2 , 19,593 44 , 35,227 

6 , 52,483 1 . 36,485 

1 . 52,602 2 , 06,172 






Profit and 
Loss carried 
forward: . : , 


DIVIDENDS PER CENT. FOR YEAR 


Dividend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
I Katni Cement & Industrial 


14,800 : m 

46.041 Si} 

n1! u m 

15,906 Nil 93^^;i428 186 


Okha Cement 

Punjab Portland Cement 

Shahabad Cement ' * 


May. 
January. 
Nov.- June 


: ELECTRIC LIGHTING 

POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr. Sply. P 

Bombay Electric Supply & 
Tms. P 


January' 

Marcb-Oct. 


Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply F 

Surat Electricity 
Tata Power 


Feb.-Aug. 
Sept.-Mar. 
M arch-Oct. 

Apl-Sept. 

March-Oct. 


ENGINEERING & METAL 
WORKS 


November 

April 

August 

December 


Alcock Ashdown & Co., Ltd. 
JosCs Engineering 
McKenzies Ltd. 

Tata Construction 


MISCELLANEOUS 


j Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc. 

Kemp & Co., Ld. 

Port Canning Land . 

Scindia Steam Navigation ' 
Shivrajpur Syndicate 
Tata Oil Mills 
Do 

Thacker & Co., Ld. 

Thomson & Taylor> Ld. 


*For nine months ending December 1933 8% per cent per annum was declared, 
tRe. 1. Jubilee Bonus per share. 
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Lv/CLOuer isa, 


I' COMPANY REPORTS j 

REWA COALFIELDS LTD. 


Report for the half-year ended June 30, 1983. 

The working for the half-year shows a gross proht of 
Rs. 1,66,298-3-10. 

To which has to be added: 


The amount brought forward 
from^ last half-year 
Managing a total of 


Hs. 


Rs. A. 


16.966 8 9 
1,83,264 12 7 


After ppviding for: 
Depreciation ^ 

Reserve for taxation and 
Managers’ commission 
General Reserve ... 

' There remains a balance of 


44,336 4 0 


29,912 

25,000 


99,248 15 
84,015 13 


Which the Company recommends should be dealt with 
as follows : — 

In payment, on application, of a dividend 
of annas eight per share, or at the rate 
of 10 per cent, per annum, free of Income 
Tax ... ... ... 67,500 0 0 

Leaving to be carried forward ... 16,515 13 5 


Output and despatches of all grades of coal for the 
past three half-years compare as follows : 

Half-year ended Net Output 

/ ■ Tons 

’ June 30, 1935 ... ... 150,512 

Dee. 31y 1934 ... ... mi93 

; June 30, 1934 ... ... 124,373 


Despatches 

Tons 


150,676 

136,126 

127,026 






Demand for Burhar coal continues to be satisfactory and 
the colliery is working to full production. 

O&ake from Umaria Colliery is below capacity and 
worHng days are regulated to meet orders on hand. 

. During the half-year Burhar Colliery was honoured 

^with a visit from H. H. the Maharaja of Rewa who dis- 
rblayed a keen interest in the working of the colliery. 

Bireetors,— Messrs* H. D. Townend, P. C. Chaudhuri, 
1. Watts, B. N. Zutshi and Brajendra Nath. 

[ Managing Agents* — ^Messrs. Shaw Wallace & Co. 




Comparative statement of accounts for the last three 
consecutive half-years. 



Half-year 

ended 

Half-year 

ended 

Half-year 

ended 


30-6-1935 

31-12-1934 

30-6-1984 


T?c 

Rs. 

Rs. 

Liabilities—* 

Capital 

18,50,000 

13,50,000 

13,50,000 

„v''. Reserves ... 

1,45,000 

1,20,000 

1,20,000 

Debts . ... 

2,10,971 

1,55,871 

1,61,293 

. Profit & Loss ... 

84,016 

67,592 

53,421 

: Total 

17,89,987 

16,92,963 

16,64,714 


Block (net) 

10,33,301 

10,30,401 

10,23,801 

Coal 

318 

600 

850 

Stores ... 

7L445 

48,794 

49,570 

► Outstandings 

2,28,465 

1,92,139 

1,21,075 

Cash & Investments 

4,56,458 

4,21,029 

4,69,918 

Total 

17,89,987 

16,92,968 

16,64,714 








-year ended 




aOPALICHUCK COAL CO„ LTD. 

■ Vudited Accounts for the hal: 

, . . 

. 

t foir me half-year shows a profit 

J liidt- luis been carried to Profit and 

■■■ ■ . ■ Hs. 

I>. 




rofit and loss 
. item Ihc pre- 






denoted the profit 


8,50,211 12 11 
18,818 9 B 



' After providing for Debenture Interest and 
interest on overdrafts, commission, 
trustees’ remuneration and Rs. ^ 50,000 
for depreciation, less sundry receipts ... 


71,841 14 5 


The profit and loss account shows a debit 
balance of .v 

which is to be carried forward. 
Raisings.— The ^ following is the usual 
statement of Raisings and Despatches : — 


4,03,735 1 II 
comparative 


Six months ended 


30 - 6-35 

Tons 

92,782 

94,316 


30-6-34 : , 81-12-34 

Tons Tons 

Raisings ... ,90,667 90,765 

Despatches ... 91,375 88,937 

Cost per ton — ^worked out at Rs, 2-7-1. 

Directors* — ^Messrs. A. Mack, D. C. Driver, J. S, 
and C. A.. Wild. 

Managing Agents* — ^Messrs. Anderson Wright & Co, 
Synopsis of the balance sheet : 


Her.' 


LiabiUties— 

Capital 
Debentures 
Debenture Reserve 
Debts 


Half-year 

ended 

80-6-1935 


9.50.000 

1.80.000 
1,80,000 
7,14,057 


Total 


20,24,057 


Assets — 

Block (net) .. 

Coal 

Stores 

Outstanding!# .. 
Cash 

Profit & Loss 


15,17,607 

1,071 

17,673 

83,631 

340 

4,03,735 


Total 


20,24,057 


WAVERLEY JtJTE MILLS CO., LTB. 


The audited accounts for the half-year ended July 31, 
1935 shows a profit on Revenue Account of Rs. 1,73,207-11-2. 
Deduct — ^Debenture and other 

Rs. A. P, 

Interest ... ... 68,228 3 5 

Less — ^Interest on Investments 1,010 15 3 
Net profit 


Rs. A. P. 


67,217 

1,05,990 


The debit balance brought forward from 
last account was 
Leaving a balance at debit of 


4,45,037 6 
3,89,046 15 


to be carried forward to next account. 

The stock of jute has been valued at less than cost 
price, materials in process of manufacture at cost and 
finished goods at contract rates. 

Throughout the period covered by this Report the 
mills have continued to work 40 hours per week in accord- 
ance with the terms of the short time agreement. » 

Investments* — ^During the half-year a profit of 


Rs. 18,350-10-10 was realised on the holding 


2,333 


Deferred Ordinary shares in Bhatpara Power Company Ltd., 
which has been wound up. This profit has been placed to" 
Reserve Account. 

Directors, — ^Messrs. Thos. Lamb, J. S. Ker, Jugmohan 
Prasad Goenka and H. Carey Morgan. 

Managing Agents* — ^Messrs, Begg Dunlop ^ Co., Ltd. 


Synopsis of the balance sheet; 


LiabCities— 
Capital 


Half-year 

ended 

31-7-1935 

Rs. 


Debentures 
Reserve 
Debts 


27,50,000 

10,00,000 

90,097 

19,23,882 


Total 


57,68,979 


Assets^ 

Block (net) ... 

Stores 

Stock 

Outstandings ... 
Investments ... 
C^h 

Profit & Loss 








Total 


Managing Agents, — ^Messrs. Begg Dunlop & Co., Ltd. 


INVESMENT BREVITIES 

The gross profit of the Rewa Coalfields for the 
half-year ended June 1935 are Rs. 1,66,298 against 
Rs. 1,34,941. The amount set aside for depreciation 
is Rs. 44,337 against Rs. 42,050 and the amount set 
aside for depreciation is Rs. 25,000 against Rs. 20,000. 
The dividend is annas eight per shite against annas six. 
and the carry forward is Rs. 16,516 against Rs. i6;967. 


Synopsis of the balance sheet 


Half-year 

ended 

31-7-1935 

Rs. 

80,00,000 

25,21,204. 

16,55,263 

2,19,531 


Capital 

Reserve 

Debts 

Profit h Loss 


Total 


The profits on revenue account of the Gopalichuck 
Coal Company Limited is Rs. 18,319 against a loss 
of Rs. 481 previously^ The debit balance carried 
forward has been increased from Rs. 3,50,212 to 
Rs. 4,03,735. 


Assets. 

Block (net) 
Stores 

"• ( Stock ”1^: ; 
Outstandings 
Investment 
Cash 


37,14,449 

2,83,670 

26,75,685 

5,94,981 

1,06,881 

20,832 


The profit on revenue account of the Waverely 
Jute Mills Company Limited for the half-year ended 
July 1935 is Rs. 1,73,208 against Rs. 1,88,210. The 
debit balance carried forward is lower at Rs. 3,39,047 
against Rs. 4,45,037. 


CRAIG IBTE MILLS LTD. 

The Audited Accounts for the half-year ended July 31, 
1935 shows a profit on Revenue Account of Rs. 1,49,423-3-8. 


The profit on revenue account of the Alliance Jute 
Mills Limited for the half-year ended July 1935 is 
Rs. 3,36,470 against Rs. 3,39,605. The amount set 
aside for depreciation is Rs: 1,50,000 against 
1,25,000 and the dividend is 8 per cent, against 
x6 pipr cent. The carry forward is Rs. 54,532 against 
;Rp^I'58~246.! , ' , ^ 


Deduct — ^Debenture and other 
Interest ... 67,974 11 4 

Less — ^Interest on Investments 815 8 7 


Net Profit ... 

The Debit Balance brought forward from 
last account was ... t-.. 


j?he profit on, revenue account of the Craig Jute 
|ALimited for the half-year ended July, 1935, is 
^,49,423 against Rs: x; 4 X, 6 B 2 , The debit balance 
forward ::is reduced to Rs.. .3,51,851 from 

' t"; ! . I-i I : ^ " ’ • ■ , ' , • 


Leaving a balance at debit of 

to be carried forward to next account.' 


ALLIANCE lUTE MILLS CO., LTD, 


The Audited Accounts for the half-year ended July 31, 
1935, shows a profit on Revenue Account of Rs, 3,36,470-0-9. 


■' Rs.' . A. P. 

• Dedwct— Interest . ' : ■ ... , 27,036 7 5 

Less— Interest on Investments ' 1,852 . 6 9 


Rs. A. P. 
25,184 0 8 


Net Profit 


Add— Balance brought forward from last 


3,11,286 0 1 


account 


58,245 14 6 


' From this there has been placed: 
To Depreciation ^ ' 


3,69,531-14-7 
1,50,000 0 0 


Leaving an available of Rs. 2,19,581-14-7 
which it is proposed to distribute as 
follows : — 

In payment of the Prefer- 
^ ence Dividend for the half- 
year ended July 31, 1935, 
at the rate of 6 per cent. 

‘ per annum (free of Income 
Tax) 

In payment of an Ordinary 
Dividend for the half-year 
ended July 31, 1935, at the 
rate of 16 per cent, per 
annum (free of Income 

Tax) ... ...1,20,000 0 0 1,65,000 0 0 

Leaving a balance of 


54,531 14 7 


to be carried forward to next account. 

The stock of jute has been valued at less than cost 
price, materials in process of manufacture at cost and 
finished goods at contract rates. 

Throughout the period covered by this Report the mills 
have continued to work 40 hours per week. The Indian 
Jute Mills Association agreed to unseal 2j per cent, of 
the total looms as from May 1, 1935, thus reducing the 
percentage of looms closed down. 

Investments— Buxing the half-year a profit of 
Rs. 20,258-7-8 was realised on the holding of 5,250 
Deferred Ordinary shares in Bhatpara Power Company Ltd., 
which has been wound up. This profit has been placed 
to Reserve Account. 


The stock of jute has been valued at less than 
price, materials in of manufacture at cost, and 

finished goods at contract rates. ^ 

Throughout the period covered by this report the mills 
have continued to work 40 hours per week in accordance 
with the terms of the short time agreement. 

Investments . — During the half-year a profit .of, 
Rs. 18,350-10-10 was realised on the holding of 2,333 
Deferred Ordinary shares in Bhatpara' Power ; Co.,' . Ltd., , 
which has been wound up. This profit has been placed to 
Reserve Account. / 

Directors. — ^Messrs. Thos. Lamb, J. S.' Ker, : Jugmohan 
Prasad Goenka and Bahadur Singh Singhi. 

Managing Agents . — ^Messrs. Begg Dunlop & Co., Ltd. 


Synopsis of the balance sheet : 


Liabilities — 
Capital 
Debentures 
Reserves 
Debts 


Half-year 

ended 

31-1-1935 

Rs. 


1T>50,000 
10,00,000 
J, 80, 728 
18,71,300 


Total 


47,52,023 


(net) 


Assets — 

Block 
Stores 
Stock 

Outstandings 

Investments 

Cash 

Profit & Loss 


32,46,483 

76,999 

8,91,154 

1,42,239 

36,712 

6,585 

3,51,851 
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LONDON STOCK EXCHANGE 

the Stock Exchange was 


{Continued from page 1307) 

Public Utilities, -^In this section the Vellore Electric 
Corporation Limited declared on the 22nd instant an 
adAfi'terifti dividend at the rate of Si” annas 
per share free of Income-Tax compared with _5 annas 
free of tax for the corresponding half-year in 1934. 
The shares were firm at Rs. 14-12 cuM'dividend. 'SNest 
Coast Electrics were popular and were severaL times 
transacted at par and at Rs . 10-2 cum-dividend . 
Rangoon Electric Tramways were in demand at 


The general tone on 
definitely better and an abound improvement in prices 
was. witnessed- Owing to renewed investment demand 
giltedged were quoted higher. 3|- per cent. Indian 
Stock' 1931 was at 93-I, 4^ per cent. 1958/68 at 113;, 


4 i per cent. 1950/55 at io8|- and Consols at 83 3/8, 
3|- per cent. Conversion at 104 War Loan at 105 nnd 
Victory Bonds at 113. Among other sections, Oils 


NEW YORK STOCK EXCHANGE 

The market was generally firm, American Power 
& Light has declared b2\ cents dividend on 5 per cent. 
Preference and 75 cents on 6 per cent. Preference. 

Electric Bond Common ... I 5 i 

Western Union Telegraph ... 6ii 

New York Central Rail Road ... 23:^ 

Bethleheim Steel ... 

United States Steel ... 47 

International Nickel of Canada . . . 3ii 

Sun Life ... 415 

Anaconda Copper ... 20f 

Cerro de Pasco Copper ... 5 ^ ^ / 

Ford Motors of Canda ... 30 

General Motors ... 5 ^i 

Chase Bank ... 331 

National City ... 30 


Dividend 
proposed 
per share, 

Rs. 6 
As. 12 4/5 


Books closed from 
1935 


Name of Companies. 

Bally Jute Co,, Ltd. 

Bengal Telephone Corporation Ltd. 
British India Electric Construction Co, 
Deoli Coal Co., Ltd. 

General Investment h Trust Co., Lt 
Investment & Financial Co., Ltd. ... 
Jainty (Central) Colliery Ltd. 
Singaran Coal Syndicate Ltd. 
Khardah Co., Ltd. 

Rewa Coalfields Ltd. 

Anglo India Jute Mills Co., Ltd. ... 
Buland Sugar Co., Ltd. ... 

Raza Sugar Co., Ltd. 

Camperdown Pressing Co., Ltd, 
Howrah Mills Co., Ltd. ... 

Reliance Jute Mills Co., Ltd. 


21st to 28th Oct. 
14th to 28th Oct. 
22nd to 29th Oct. 
24th to 30th Oct. 
21st to SOfch Oct. 
Ditto 

25th to 31st Oct. 
Ditto 

19th Oct, to 1st Nov. 
26th Oct. to Isf Nov. 
24th Oct. to 4th Nov. 
25th Oct. to 8th Nov. 
Ditto 
Ditto 

1st to 15th Nov. 
Ditto r t I 


8-30 P.M. Half-yearly 
3-80 P.M. Annual 
8-85 P.M. Half-yearly 
12-15 P.M. Half-yearly 
11 A.M. Half-yearly 
11-5 A.M. Half-yearly 
3 P.M. Half-yearly 
8-15 P.M. Half-yearly 
Noon Half-yearly 
Noon Half-yearly 
Noon Half-yearly 

11- 30 A.M. Annual 
10-30 A.M. Annual 

3 P.M. Annual 
Noon Half-yearly 

12- 10 P.M. Half-yearly 


DIVIDENDS DECLARED 


Payable 





FINE QUAUTY ENGUSH 
TUSSORE SUITING 


SUN 

INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

The Oldest lasarance Office m 
the World 


Fast Colors 


SOME CAPACITY OR OTHER 

WE SERVE 

- AMONGST OTHERS 


Cut and Trimmed 
in the latest style 


Bengal Iron Co., 'Ltd. . 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best Workmanship 


Governments of 
Mysore, Nepal and Punjab 


Founded 1710 


WE WANT TO SERVE MORE 


FIRE 


ACCIDENT 

MARINE 


Samples on 
request to — 


5, Dalhousie Sq. 
CALCUTTA 


Branch Office : 

2, Hare Street, CALCUTTA, 

Telephone: Cal. 174 


Calcutta 

Calcutta 


Telegrams - Brainwaves 
Telephone - 3290 


16, Old Coart Hoase St., Calcutta 


OFFICE-FITTERS, FURNISHERS, INTERIOR DECORATOl 

SHOWROOMS: 17, Park Street, PA I PI ' 

OFFICE AND FACTORY ; 21, Convent Rd., Entally, 


MANCHESTER 

ASSURANCE 
. CO. 


INSURANCE 


NOW MERGED WITH THE 

ATLAS ASSURANCE 


ESTABLISHED IN INDIA 


FIRE 


(Incorporated in the United Kingdom) 


POLICIES 










Bareilly 

Benares. 


that there is great scope in Calcutta for the development of the 
Modern Service Flat. This type of residence, which has 
taken the world by storm, undoubtedly solves the living 
problems of thousands 
pof semi-well-to-do " 
people temporarily settled • 

in big cities. They would I I | 

be very pleased to co-operate . Spm jpi [! | 


putting up a block of fla- 
to be an outstanding archite( 
tiiral landmark in Calcuttg 


National Bank of Injia^ Ltd. 

{Incorporated in the United Kingdom). 

Subscribed Capital . , , 54,000,000 

Paid-up Capital . . . |;2,000,0e0 

Reserve Fund i . . £2,200,000 

Head Ofeice : 26, BISHOPSGATE, LONDON, E.C. 2 

INDIA I CEYLON. 

Calcutta, Amritsar, Bombay, | Colombo, Kandy, 

ctFii+forrftnn. Tv/Tr. o , Newaras.EHya. ^ 

' TmmmmK 

. TEBEITOBY. 

\ Dar-es-Salaam, Tanga. , ■ ^ 
ARABIA.' 

Aden, Steamer Boint Aden. 

■'0B:AHD'A. 

Entebbe, Jinja, Kampala 
ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

T. T. K. ALLAN, Manager. 


Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu. 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 1853) 

Capital , . , . £3,000,000 
Reserve Fund • . > £3,000,000 
Reserve Liability of Proprietors £3,000,000 

head Office: 3S, BISHOPSGATE, LONDON, E.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S.), Karachi, Klang (F.M.S.),Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S,,) Shanghai, Singapore, Sitiawan (F.M.S,), Sourabaya. Taiping 
(F.M.S.). Tientsin, Tongkah (Bhuket), Tsintgao {N. China), Yokohama, 
Zamboanga fP. L). _ 

CURRENT DEPOSIT ACCOUNTS opened and FIXED ^DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency: 

Chartered Bank Buildings, D. R. KINLOCH, 

1/1, Clive Street, Calcutta. Agent. 


ALLAHABAD BANK LIMITEB 


BSTABL.ISHKD 1865, 

Affiliated to the P. and O. Banking Corporation 

authorised and Subscribed Capital ... ... ... 

CAPITAL called up ... ... ... ... 

RESERVE FUND ... 


Bombay. 

Cawnpore. 


Head Office CALCUTTA. 
Branches and Sub-Agencies 


Allahabad City Office. Cawnpore City Office. 


Chandausi. 
Dehra Dun. 
Delhi. 


Fyzabad* Labore, 

Gorakhpur, Labore City Office. 

Hapur. Lucknow. 

Hathras. Lucknow City Office, 

Jhansi. Aminabad Park (Lucknow). 

Jubbulpore, Lyallpur. 


Firozabad. 

Ghaziabad. 


Pay Offices. 

Aligarh. Firozabad. Hardoi, 

Auraiya, Ghaziabad. Morada bad City. 

Et&wah. ^ London Bankers 

The P. & 0. Banking Corporation, Ltd. 

Correspondents in all the principal towns in 

Banking business of every description transacted on terms which may be 

M, 


Limited. 

Rs. 40,00,000 
„ 35,50,000 

„ 44,50,000 


Meerut. 

Moradabad. 

Mussoorie. 

Muttra. 

Nagpur. 

Nagpur City, 

NaittiTal. 


Patna. 

Rai Bareli. 

Raipur. 
Shahjahanpur 
Sikandarabad, U. P. 
Sitapur, 


Muzaffarnagar. 

Ujhani. 


India. 

ascertained on application. 
, V. WILSON 

General Manager. 






CENT&AL BANK 
GOLD 6ARS five 
TOLAS AND TEN 

tolas^are an 

IDEAL GIFT 


CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


: I musi iiiiv© libertf 

Wltbrnlj fti Itrg© m ehmrter at tli® winif 
T© blow ©a whom I pleasa.” (As Ym Xii# 


SUBSCRIPTION RATESi Rs, 2’/ per annum including Year-Book: Rs. i6 per hdf year including Year-- 
Book; £2-1 ^-o per annum including Year-Book for foreign countries; The above subscriptions include dll 
supplements, routine as well as special; Rs. 12 per annum for Investors" Supplement {Issued weekly) if 
latter is subscribed for separately; £i-4rO for Investors* Supplement for foreign countries; Rs. 12 per annum 
for Industries Supplement {issued monthly) if the latter is subscribed for separately; £1-4-0 for Industries 
Supplement for foreign countries. 


'' itt&ian 3FmattJCe^% 20 , BRITISH INDIAN STREET, CALCUTTA. 

TelegrapMc Address: INFINANCE, CALCUTTA. Telephone; 3624, CALCUTTA. Post Box 232^ CALCUTTA. 


of banks in short-term Bills. It is to be hoped that 
with the return of Sir Osborne Smith, steps will be 
taken to create in India a Treasury Bills market com- 
parable to what is in existence in London. Should 
the Reserve Bank authorities succeed in creating a 
market of this kind, the volume of the floating debt 
can be kept at a much larger figure ; and the rates 
at which Treasury Bills are sold from week to week 
will prove a truer index of intrinsic monetary con- 
ditions. There is aR the greater urgency to tackle the 
problem of Treasu^ Bills as trade bills are conspicu- 
ous by their sparsity. The consolidated statement of 
Scheduled Banks issued every week affords impressive 
evidence in regard to the paucity of trade bills. 'The 
total bills discounted in India by aU the Scheduled 
Banks put together are no more than Rs. 2.30 crores. 
On October 18, bills discounted were shown at Rs. 4.48 
crores. The sudden drop of Rs. 2.18 crores is explain- 
ed as being due "to one of the Scheduled Banks 
having, in error, included their investments in 
Treasury Bills under this head in their weekly state- 
ments in previous weeks.^' The total trade bills of 
Rs. 2j crores amongst all the Scheduled Banks must 
be considered a poor record. It need only be added 
that more than half of this total is accounted for by the 
Imperial Bank which has in its trade bills portfolio 
Rs. 1.28 crores. 

The Reserve Bank elections come off on November 
12 , and proxies are to be lodged early next week. 
It was pointed out in Indian Pinance last week that 
the Bank authorities must be prepared to supply in- 
formation about the^ registered numbers of shares 
when the shareholders apply for this information, 

I he entire i,: 'situation in this ' regard was fully 
examined ;f and it. was suggested that as shareholders 
were deprived of the valued privilege of examining 
the share register during the last few days before the 
ctosing of transfer books, the denial of information 
' . ninpbers at the present stage would 

prejudice the efforts of the candidates for 
boards. i;We are gM that^this 
f»®^b0i^ias!b^ ;faaren, up President of ttio 


Reserve Bank rate ... 3i% 3i% 3^% 

Interbank call money rate ... 1 % i% 

Treasury Bills Discount rate ... 1-0-0 1-2-3 0-15-9 

Bank’s 3 months 

deposit rate ... 1 % 1 % 1 % 

T. T. on London ready ... l- 6%2 l- 6%2 l- 6%2 

3 Months Bill rate ready ... l-e %2 b 6%2 l- 6%2 

Calcutta, Friday Evening. 

There is no change to report in money market 
conditions. Super-abundant credits are available at 
I per cent, both in Calcutta and Bombay, with 
borrowers evincing no interest. It is generally believed 
that the present slack monetary conditions will continue 
practically right to the end of the year. Considerable 
sums are being released in November on account of 
the redemption of the Bombay Development Loan. 
The off-take in Treasury Bills is well within the capacity 
of the market, especially when it is remembered that 
the Imperial Bank has, by virtue of its large cash 
balance, to rely largely on Treasury Bills for earning 
some measure of return on its idle funds. While the 
Imperial Bank by itself is in a position to absorb 
Treasury Bills for anything like Rs. 20 crores, the 
weekly sales of Treasuries for Rs. 2 crores can cause 
no squeeze in the market for money. Due to the 
^harp decline in the average rate of accepted tenders 
in earlier weeks, the discount in respect of last week’s 
sales of Treasury Bills showed an appreciable rise to 
Rs. 1-2-3 cent, per annum. There has now been 
a^ reaction in the present week. Applications on 
CJctober 29, came to the lagre amount of Rs. 4.08 
trprfes as compared with Rs. 2.96 crores on October 22, 
The average rate of .accepted tenders was Rs. i per 
cent, as against Rs. 1-2-3 week. 

> . %For our part, we would not like to see any further 
reduction in the rate. The problem in connection withi 
T;^asury Bills is not only that the Government should 
be able to secure their short-term needs at favdurable 


superhciai view, 
to lessen the iht 
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Selling Bur 

... 558 

... 269-1 2( 

... 128 15 


France (francs per Rs. 100) ... 
America (rupees per $100) ... 
Hongkong (rupees per $100) 
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Singapore (rupees per $100) ... 
Japan (rupees per yen 100) ... 
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^‘The decision refusing access to the share register 
to the proxy-holders is both unfortunate and umair. 

It imposes a severe handicap on the candidates, infringes 
voters’ right and is open to si :ong public criticism. 
Pray reconsider and issue immediate instructions to the 
Bank authorities to hil in the share numbers if access 
is not to be allowed.” 

We understand that this matter has occasioned 
serious complaints. We also understand that some of 
the members of the Central Board of the Reserve Bank 
are themselves in favour of the Bank giving the infor- 
mation asked for. We cannot understand why the 
Bank authorities are refusing to comply with so simple 
a request. Obstinacy in this matter will put them in 
an altogether unsatisfactory relationship with those 
who are to be members of the local board shortly. 
Even if, according to the strict letter of the law, the 
Bank is not bound to give information, is it at all 
prudence or policy to stand on strict formalities? If 
the Bank persists in this attitude, anything like a 
thousand votes will be rendered null and void in each 
of the five areas. This is not a development which the 
Bank authorities should like to cause by their refusal 
to listen to appeals made from influential quarters. 

The giltedge market has been gathering strength 
throughout this week; 3| per cent. Rupee Paper 
touched Rs. 93-12 at one stage. Further rise was arrest- 
ed by the reported sales of ready scrips from special 
quarters. We do not know how far this report about 
such sales is to be believed. Even if this be true, we 
cannot see any objection to the authorities having 
intervened for the purpose of regulating the rise. There 
has been far too steep a rise ; and at the rate at which 
the market was advancing, another unhealthy position 
like that of a few weeks ago might have been built 
up. What is needed in the giltedge market is the 
prevalence of steady conditions. We are prepared for 
the launching of open market operations when prices 
show a hectic rise just because we urge the initiation 
.‘of open market purchases when prices show undue 
sagging. The bears had certainly overdone the trick. 
The difference between ready scrip and forward deli- 
'Very was as much as annas 8 at one time, that is, 
annas 8 premium for ready scrip for fourteen days. 
This showed the extent to which the bears had gone. 
“Since the reported sale of ready scrip from special 
quarters, the premium on ready scrip has disappeared. 
The price of per cent. Paper has also suffered a 


retrogression. At the time of writing, the price is 
Rs. 93. From ail indications, the market seems to be 
headed for a rise. Nevertheless, utmost caution is 
required to ensure that no unhealthy speculation sets 
in. Jt is also important to remember that this is the 
month during which the General Election in England 
is to take place. It is not exactly a bullish factor in 
the giltedge market in London. As rupee securities 
have been prone to follow the price of sterling secu- 
rities, the bearing of General Election on security prices 
must never be lost sight of throughout this month. 

The exchange market has been dull all through 
the week. On the weekly sterling tender day, the 
Reserve Bank received , applications for £1,075,000 at 
IS. 6|-d. Applicants received allotment on the basis 
of 93 per cent. That, in a week during which the 
rupee-rate ruled dull, the Bank was able to Connrik 
for the full amount of £i million, must 
in respect of gold exports. 

The closing rates are: is. 6 3/32d., 
a year ahead ; is. 6Jd-, was available for January/ 
March T. T. though this was not an open rate. 

Bills may be quoted: is. 6 7/32d., for any 
position. 

Money was in plentiful supply, with lenders over 

at I per cent. 

Firms’ money for call, three days’ notice, seven 
days’ notice and term deposits for onemonth, two- 
months and threemonths quoted | per cent. ; fourth- 
month deposits quoted i per cent. ; and twelvemonth 
deposits 2 per cent, to per cent. 


November 2, 1935 j 


INDIAN FINANCE 


1339 



($ million) 

... 19* 

... 11 
... 121 


HUMB 


HILim 


)RD >«1pNSP0RT Ib^ 

01 - 73 , ■' '' c ' ' ' ^ 



iSilCS HUMBER, Buiia^ PONTIAC, 
G.M.C. & eo«lMER. 


Date 


Oct. 25, 1935 . 
» 26, 

» 28, 

» 29, 

,, 30, 

5. 31, 

„ 18, 

„ 25, 1934 . 


London 
day to day 
loans p.c. 

1/2 
1/2 
1/2 
1/2 
1/2 

ih 


London 
3 months 
discount 
per cent 

5/8 to 11/16 
5/8 to 11/16 
5/8 to 11/16 
5/8 to 11/16 
5/8 to 5/8 
5/8 to 5/8 
3/8 to 5/8 
13/16 to 7/8 


FINANCE ABROAD 

GOLD 


dollar 

rate 

4.91 7/16 

4.91 9/16 

4.91 11/16 
4-91 13/16 
4.91 15/16 
4.91 9/16 
4.90 13/16 
4.96 15/16 


SILVER 


stoning 

franc 

London 

Bombay 


Bombay 


London New York 

rate 












sh. 

d. 

Ks. A. 

P. 

Rs. 

A, 

p. 

d, per oz. 

Cents 

74,54 

141 

6'| 

34 15 

9 

67 

5 

0 

29 

5/16 

651 

. 74.54 

141 

6 

* 



* 


29 

5/16 

651 

74.54 

141 

6 

... 



... 


29 

5/16 

651 

74.60 

141 

4|- 

34 IS 

0 

66 

8 

0 

29 

5/16 

65§ 

74.60 

141 

4 

34 15 

0 

66 

4 

0 

29 

5/16 

68i 

74.63 

141 

5 

34 15 

6 

66 

9 

0 

29 

5/16 

... 

74,.51 

141 

3i 

34 15 

9 

67 

2 

0 

29 

5/16 

65| 

75.28 

139 

6 

34 8 

6 

65 

0 

0 

23 13/16 



Thursday Evening. 

Both the sterling-dollar and sterlin-franc rates 
have pursued an even tenour during the current week. 
This is, however, the kind of calm which conceals the 
numberless and more or less violent eddies below. 
There are various factors at work, whose effects and 
counter-effects seem to produce a measure of balance, 
though, in the main, such balance as obtains must be 
deemed to be due to the activities and operations of 
the Controls on the two sides of the Atlantic. The 
seasonal pressure on sterling has not yet come to an 
end. The kaleidoscopic changes in the European 
situation and the attitude of the several countries to 
Sanctions are largely calculated to favour a flight from 
all currencies to the dollar. All currencies include, 
of course, sterling. The British Control has had to 
intervene actively and for substantial amounts, _ In 
the earlier period, the intervention of the authorities 
took the form of sales of francs. This seems to have 
caused embarassment to the French authorities. A 
change of tactics has been the result ; and the British 
Exchange Equalisation Account has now been selling 
gold. In broad terms, the difference between the sale 
of francs and the sale of gold by the Control is that, 
on the one hand, sale of gold can be carried out with 
more secrecy than the sale of francs, as the City 
interests have now, by their experience of the past 
few years, become experts in tracing the 'hidden hand 
whenever the Control intervenes in the exchange 
market ; and that, on the other, sale of gold is not as 
effective a weapon for the purpose in view as sale of 
francs. It is beleived that the new technique^ has 
been mastered by the Control with rapid and facile 
ease. 

Meantime, the American authorities are by no 
means willing to allow all this influx of funds into 
New York, to strengthen the dollar. Towards this end, 
America has been buying gold wherever it is possible 
to buy gold and importing it. American purchases 
of silver which are reported to have been heavy in the 
last few days are also intended to arrest the apprecia- 
tion of the dollar. The task of the American authorities 
has been made more difficult because the flight to the 
doUar is not only a result of the war portents in 
Europe but also the natural development flowing from 
the steadily appreciating security values in New York. 
Details of American gold imports since September 1934, 
are taken from the Economist of October 19, and 
reproduced below. 

Gold Imports into the United States 

1934, September 
October 
November 
December 

1935, January 
February 
March 
April 
May 
June 
July 

September 

* Export. 

t Provisional figures. 

This means that A 
. than 1,200 milhon doll: 

1934 and September ic 
October 1935 have been 


* Markets closed. 

traffic — ^from all over the world to New York. Mr. 
Henry Morgenthau, in a Press statement issued from 
Paris, was particular to stress that all the gold that 
has flowed into America would amount to less than 
the gold mined in the year ; and that the gold stocks 
in the Central Banks of the world have not been, in 
any way, adversely affected. It is pointed out that 
though the favourable trade balance of U. S. A. was 
only 29 million dollers in the first six months of 1935^ 
gold imports during this period came to $802 million 
and silver imports to $79 million. It is obvious that 
the imports of precious metals are not due to merchan- 
disc surplus but to the invisible items. According to 
the estimates of the Department of Commerce, there 
has been a net influx of $100 miliion of long-term 
funds and $560 million of short-term funds into 
America. Be this as it may, it would be idle to expect 
that a currency can be kept at a deliberately lower 
and silver imports to $79 miliion. It is obvious that 
level by the continued acquisition of vast quantities 
of precious metals from abroad. 

Meantime, the extremely artificial position of 
sterling is emphasised by these developments. That 
sterling is definitely overvalued in relation to the dollar, 
admits of no doubt. That sterling will go down sooner 
or later is the opinion held in authoritative circles. 
But it is difficult to gauge the immediate or near 
future of the course of sterling as the factors at work 
are controlled by powerful Exchange Equalisation 
Accounts. It is reported, during the current week, 
that Mr. Morgenthau, while in Paris, assured the Bank 
of France that there would be no further devaluation 
of the dollar. And the message adds: 'Tf the rumour 
is true, it means that foreign exchanges are virtually 
stabilised, with America preventing sterling from 
depreciating while the British Control Fund pre- 
vent any appreciation.'' Natural forces are against 
the maintenance of sterling-dollar rate at the present 
parity. 



STE£li£iSS^ LTK 




CHEMICAL FIRE 

EXTINGUISHER 

Reliable, ever-ready and 
handy weapon to fight 
Fire. 

Indispensable in Theatres, 
Showhouses, Godowns, 
Shops, Hospitals, etc. 

and 

in private dwelling Houses 


BENGAL CHEMICAL 

CALCUTTA 


KING &C?LT0.@B 


TATA STEEL PRODUCTS 


TATA HIGH TENSILE STRUCTURAL STEEL 

Made to Indian Railway Standard Specification No. M23-34‘or British Stnndar< 

Specification No. 548 of 1934 

, SEMIS PLATES' 

Billets, Blooms, Slabs, Sheetbars, SHEETS 

Tinbars. ' 

I Black, Galvanized Plain, 

STRUCTURALS j Galvanized Corrugated. 

Angles. Beams, ChanneU. Tec. | RAILWAY MATERIALS 

BARS I Bearing Plates, Tie Bars, Rails, 

Flats, Rounds, Squares. j Fishplates, Steel Sleepers. 


OF ROLLED STl 
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treasury bills 
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1 OOYIYIUNIQUES AND | 
I RETURNS I 

RENEWAL OF TREASURY BILLS IN FAVOUR OF THE 


{In thousands of Rupees) 


ISSUE DEPARTMENT OF THE RESERVE BANK. 



M 


mm} 

RH 


{In thousands of Rupees) 


Amount 


Weed-ending 


Discount 

Inter- on accept- coant on 
mediate ed tenders 

annum 

annum 


Tend- : Ac-, 

ered cepted 


August 2nd 
,, 9th 
„ 16th 
„ 30tb 
September 6th 
„ 20th 

„ 27th 

October 4th 

„ 11th 

„ 18th 

„ 25th 


August 


TREASURY BILLS 

Tenders for 2 crores of three months' Treasury Bills 
were opened on Tuesday, October 29. The total amount 
offered was Rs. 4,08,00,000. Tenders at Rs. 99-12-0 per cent, 
were allotted approximately 98 per cent. Lower tenders 
were rejected. The total amount accepted was Rs. 2 crores, 
the average rate of accepted tenders being Re. 1 per cent, 
per annum. . 

Tenders for Rs, 2 crores of three months’ Treasury 
Bills will be received on Wednesday, November 6. Success- 
ful tenderers should make payment on Thursday, November 
7. Other conditions are as usual. 

During the week ended October 25 bills for Rs. 44,50,000 
w'ere renewed in favour of the Issue Department of the 
Reserve Bank. 


WEEKLY SALES & Discharges of Treasury Bills 
[In thousands of Rupees) 


STERLING TENDERS 

On Wednesda^^ October 30, tenders to the amount of 
;;dl ,075,000 at Is. 6-|d. were received and were allott^ 
approximately 93 i^er cent. 

;dl million will be offered on Wednesday, November 6. 
Successful tenderers will have to take delivery of the 
allotments on Thursday, November 7. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended. October 25 was 
jCI, 000,000 at Is. 6|d. 


Total 
ou tstand- 
ings. 

Week’s Net 
Increase -I- Opening? 

— balance on 

decrease 

1984 R.S. 
.SS,31,00 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


STERLING PURCHASES BY RESERVE BANK OE 
INDIA 

April 1935 ... ... 362,000 Is, O^d 

Mav ... ... 5,340,000 „ 

June ... ... 2,767,500 „ 

July ... ... 1,525,000 „ 

Aug. 2nd ... ... 425,000 ,, 

„ 9th ... ... ... „ 

„ 16th ... ... 220,000 „ 

„ 23rd ... ... 1,000,000 „ 

„ 30th ... ... 1,000,000 „ 

Sept. 6th ... ... 1,000,000 „ 

„ 13th ... ... 1,000,000 

„ 20th ... ... 190,000 „ 

„ 27thL ... ... 190,000^ „ 

Oct. 4th ... ... 75,000 „ 

„ lllh ... ... 280,000 „ 

„ 18th ... ... 345,000 ,, 

„ 25tb ... ... 1,000,000 „ 


August 


TREASURY BILLS MATURITIES 

7 ... 2 , 00 , 00,000 

14 ... 2,00,00,000 

W — 2 , 00 , 00,000 

18 ... «« 6,60,00,000 

27 2,00,00,000 

25 ... 3,05,00,000 

2 ” ... 2,08,00,000 

4 2 , 00 , 00,000 

Q ... 2,00,75,000 

11 ... 1,78,50,000 

18 ... 2,00,00,0^ 

OK ... 2.00.00,000 


CASH BALANCE OF THE GOVERNMENT OF INDIA.^ 

, (In, thousands of Rupees.) 

June; :“•> July, 'Aug. Sept., 

; ■;V' 1085.' " 1S35. 'wss. 

At Treasuries in, India 1,87,60 1,79,31 1,77,11 1,68,88 

With the Reserve Bant . 
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CHEAP RETURN TICKETS 


2nd Saloon 


1st Saloon 


Slid Saloon ; 

Es, 250 I Bombay to Straits 
S30 I ,, „ Hongkoni 

,, 385 3 ? Shanghai 

„ 415 ,, ,> Japan 

* Available for two moTiths only 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

Td ; 5100 16, STHANO BOAD Po.t Boi^los 


1st Saloon 
Rs. 350 
„ 550 

650 
TOO 


cutta to Straits 
,V 33 Hongkong 
,, „ Shanghai 

3 , Japan 


SOUTH INDIA 


Wherever your business extends in 
here is a Branch of 


THE 

TRAVANCORE NATIONAL BAN 

LIMITED 




{ Established 1912 in Travancore ) 
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IMPERIAL BANK 
STATISTICS 


The following is the Imperial Bank return for the 
week-ended October 25, 1935, compared with that of the 
preYious' week : — ' 


Liabilities 


(In thousands of Rupees) 


Previous 
week 
Oct. 18, 
1985. 


Total Notes issued 


Total liabilities 
Assets — 

A-. Gold Coin and bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Doans against securities per contra 
Accceptauces for Constituents 
Sundries 


Total 


Total Assets 

Ratio of Total of A to Diabilities 


BANKING DEPARTMENT 


Liabilities — 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Diabilitie. 


Government Securities 
Other Authorised securities of 

the Act 
Doans 

Cash credits 

Bills Discounted and Purchased 
Diabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Bank 
Cash in hand with the Reserve 

Bank of India 


Rupees 
Assets — 

Notes 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Doans and Advances to the 
Government 

Other Doans and Advances 
Investments 
Other Assets 


Total ... 50,90,14 

*Includes Cash and Short term Securities. 


OLD AND FAMOUS 

IT AND WEST INSURANCE CO., LTD. 

Head Ofhce: 

EAST AND WEST BUILDING 

Apollo Street) Fort, BOMBAY 

nus Declared Rs. 15/- per 1,000 per Annum 
mrance in force about ••• Rs. 90,00,000 

nual Premium Income over ... Rs. 4,50,000 
:e Fund over ... — Hs 7,00,000 

Attractive and liberal agency contracts are 
oQered to honest, influential gentlemen 


CONSOLIDATED STATEMENT OF 
BANKS 


Statement of the position of scheduled Banks as at tl 
closq of business on October 18, 1935, compared with th 
of the previous week. ' , : . ' , ; ! r 

^ S ^ (In thousahds of Es.) ^ ’ 

. .... ' ■ - Oct, 25,' OctV 

,_:r ^ "T935 

Demand Diabilitiesi in India ... 1,20,97,42 1,22, 50, 4< 

Timo Diabilities in India ... 96,02,34 96,51,5 

Cash in India— ^ ^ ^ „ 

i$otes" ^ 4,89,07 ? L; . ,5,29,7 

Rupees' 'i' ■' 4S,71 . ! 57,2 

‘Subsidiary' Coin lvT. - .-27,51 ' _ '• 25,2 

Reserve, Bank - « ‘ 

...... , ,29,04,40 , ; ^29,81,1i 

in India 83,98,^ ' _ 84,21,1 

discounted in’ India 2, ^,59 • 4,48,' 
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LiNoveiiiuci 


OUR BALANCE SHEETS TELL THE TALE 


Founded in the wake of Swadeshism, the ‘‘NATIONAL’^ of Calcutta has grown from 
strength to strength with the result that it is to-day one of the leading Life Offices 
of the East* During nearly thirty years of buisness-building it has been able to 
accumulate assets worth more than Rs, 2,50,00,000 despite the fact that within so 
short a period a sum exceeding Rs. 1,30,00,000 has been paid away by way of 
Claims to the Policyholders and their beneficiaries. These are facts which merit the 
earnest consideration of those who do not want to gamble %vith the savings of a 
life-time. Why not yours? 

You have only to let us know your requirement and leave the rest to us. 

NATIONAL INSURANCE CO., LTD. 

NATIONAL INSURANCE BUILDING 
7, Council House Street, CALCUTTA 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91/- deposited will bring you Rs. 100/- after three years 
which works out at the rate of per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If amotint be withdrawn after the expiry of 6 months but not later than 12 months amonnt wOl be 
paid with interest @ li% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(8) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 2i% per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


Head Office : LAHORE 


We have issued policies 
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FEDEIRAL RESERVE MEMBER BANKS 



FOREIGN BANK RETURNS 


Ivoans 

Investments 

Reserve with Federal Re- 
serve Banks .. 

Demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 


BANK OF ENGLAND 

The Bank of Bngland return on October 16, asi com- 
pared with that of the previous week, and of the correspond- 
ing w-eek a year ago, shows the following changes : 

This Inc. (4-) Inc. (4-) 

week or or 

Oct. 9, Dec. (*“) Dec. ( — ] 
1935 on week. on year. 


Circulation;, Issue ... 453,673,266 
Do. Active ... 399,618,105 
Public* deposits ... 32, 120,070 
Other depo^sits: 

.Bankers ... 78,800,888 

Other accounts ... 37,760,814 
Govt, securities; in 

Banking Dept 4 ... 86,154,999 

Other securities in 
Banking ,Dept. : 

Discts. & advncs. , 13,659,966 
Securities ... 11,648,809 

Gold coini & bullion 

in Issue Dept. i ... 193,673,266 
Coin an]d bullion 
in both Depts ... 194,503,844 

Rest ... 3,114,741 

[Total reserve, notes 
and cpin in Bank- 
ing Dept. ... 54,885,739 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only (“proportion” 36.9% 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio”) 35.5% 


D. S. FEDERAL RESERYE BANKS 

In $’s (OOO’s omitted) 

Oct. 17, Oct. 10, 
1934. 1985. 

Gold Certificates on hand 
and due from the 

Treasury ... 4,965,340 6,725,660 

Total reserves ... 5,203,160 6,952 160 

Total cash reserves ... 215,800 207,250 

Total bills discounted ... 11,710 9,590 

Bills bought in open 
market ... ... 6,180 

Total bills on band ... 17,890 14,270 

Industrial Advances ... — •• 32,720 

Total U. S. Govt, secu- 
rities ... ... 2,430,260 2,430,210 

Total bills and securities 2,453,030 2,477,380 

Total resources ... 8,^0,200 10,022,010 

Liabilities — 

Federal Reserve notes in 
actual circulation ... 3,182,330 3,498,790 

Aggregate of excess mem- 
ber-bank reserves over , 

requirements ... 29,420 2,720,000 

Deposits — ^Memberbank re- 
serve account ... 3,996,280 5,329,810 

Government deposits ... 53,190 60,330 

Total deposits ^ ... 4,232,890 5,703,020 

Capital paid in and 
surplus ... ... 285,140 298,870 

Total liabilities ... 8,370,200 10,022,010 

Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities . , 

combined ... 70.2% 75.6% 


2,430,190 

2,476,953 

10,495510 


BANK OF FRANCE 

In francs (OOO’s omitted) 

Oct. 12, Oct. 4, Oct. 11, 
1984. 1935. 1935 

82,406,541 72,093,149 77,122,424 

9,995 22,762 7,342 

3,668,798 7,878,487 7,794,107 

704,138 1,007,948 1,007,948 

3,200,000 3,200,000 3,200,000 

3,187,923 3,608,844 3,398,703 

5,898,204 5,800,402 5,800,402 

5,209,283 5,082,947 5,021,682 


Assets— 

Gold 

Sight balances abroad 
Bills discounted 
Negotiable bills abroad 
Advances against sec. 
To the State 
Other advances ^ ... 
Negotiable Bonds, Sink- 
ing Fund Dept, 

Other assets (excluding 
forward exch.) 
Liabilities- 

Notes in circulation ... 
Public deposits 
Private deposits ... 
Other liabilities 
Ratio of gold reserve to 


NEW YORK FEDERAL RESERVE BANK 

Oct. 17, Oct. 10, Oct. 17, 
1934. 1935. 1935. 

1,733,260 2,829,490 2,892,300 

6,590 , , ..7,210 ;/: 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 
securities 

Total bills and securities 
Deposits — ^Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


A ’*■ ^Uht.THE REICHS BANK 

In Reichsmarks (OOO’s omitted) 

Oct. 6, Sept. 30, 
1934. 1935. 

Id 78,562 94,772 

which deposited 


NETHERLANDS BANK 
In Borins (OOO’s omitted) 

iy Oct. IS, . ‘ 

" 1934. 


; : +■ V' ‘ ‘ ' 

Assets-*' ^ , 

. " Goia ' . ■ . 

^ . 

^ I;"- ; '^bme , Bills ^discounted , ' 
afid advances in’ ' 
y Ti' ' “KlurretEt'^ account ^ ^ I 

'&ctilaEou —''J - 
^ y ;ii'|3yp0sits . i * y V -4 ^ 


hare capi 





No risk is too large for us to deal with 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


For Safe Investment 7 

BUY A BIG INSURANCE POLICY I 

UNITED INDIA LIFE ASSURANCE C 

(ESTX>. lOOO) 

Has been for a quarter of a Century offering you all that is best 

IINSrJIfcALiN CE 
FEMALE AND JOINT LIFE ACCEPTED 


ANDREW YULE & CO., LTD 


INSURANCE DEPARTMENT, 
8, CLIVE ROW. 


1346 


INDIAN FINANCE 


[November 2^ 1935 


‘ THE ^ - 

Mercantile Bank of India, Ld« ;; 


(Incorporated in England.) 


Subscribed Capital 

Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 

LONDON BANKERS. 


£1,800,000 

£1,050,000 

£1,075,000 

^1,760,000 


BANK OF England. 


MIDLAND BANK, LD . 


HEAD OFFICE : 

15. Gracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES : 


Calcutta. Galle. Kota Bharu 

Howrah, Penang. (Kelantau) 

Delhi. Singapore. Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. x 

Madras. Ipoh (F.M.S.) (U,S,A,) 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.) (Pahang)- 

Colombo. Kuala Lipis. 

Kandy, (F.M.S.) 

Current accounts.— Opened and interest 
allowed at 1 per cent per annum on mmi- 
mum monthly balances up to one Ukh of 
rupees. Other terms by arrangement. , 
Fixed deposits.— Deposits are received 
for fixed period on terms which may be 

ascertained on application. 

The Bank undertakes Trusteeships ana 
Executorships. 

Norman Wilks, Manager, 

No, 8, Clive Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
Maidaa. 


THE EASTERN BANK, LD. 

ilncoYpO'yated ift Enslcmd.) 

Head Office; 

2 and 3, Crosby Square, 
LONDON, B-C. 8. 

Subscribed Capital ••• £2,000,000 

Paid-up Capital £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2i per cent, per annum. 

GeneralBanking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

■■ ■ N.:R. NEWSUM, 

Manager. 

Calcutta Branch : S, Clive Street. 


Tke Yokohama Specie Bank^ Ldo 

(Registered in Japan) 
(Established 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-up Capital »» 100,000,000,00 

' Reserve Fund »» 125,800,000»00 

Head Office: YOKOHAMA 

BRANCHES:, 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta, 

Canton. 

Dairen. 

Fengtien (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu, 

Hsinking. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi. 


Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Paris. 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Semarang (Java). 
San Francisco. 
Seattle. 

Shanghai. 

Bingapore. 

Sourabaya. 

Sydney. 

Tientsin 

Tokyo 

Tsingtao 

Tsingkan. 


Bvery description of Bx\NKING 
and BXCHANGB BUSINBSvS tran- 
sacted, 

102-1, Clive Street. Calcutta H. KUROKAWA 
Post Box 406 Manager 









INSURE 

WITH 

ABDOOLABHOY 
LALLJEE & CO. 


INSURE 

WITH 

HOOSEINBHOY 
A. LALLJEE & CO 


©bitoriai danmiEiils 


For all classes of Insurance, 
Fire, Marine, Motor Acci* 
dent, Civil Commotions, 
Earthquake, etc., etc. 

55, CANNING STKEET 

CALCUTTA 

Thone; 1288 CaL 


For all classes of Insurance, 
Fire, Marine, Motor, Acci- 
dent, Jivil Commotions, 
Earthquake, etc., etc, 

STANDARD BLDG. 
Hornfey Road, BOMBAY 
'Phone: 23412 


It will thus be seen that the Indian companies are 
now getting 30 per cent, of the total general insurance 
business in the country. There is, no doubt, room for 
further considerable expansion. In fact, it is the 
legitimate claim of Indian companies that they should 
get a lion's share of the business that is forthcoming 
in India. There are over half a dozen Indian com- 
posite companies which are to-day in the position to 
ofier service and security comparable to that of any 
foreign company. Some of theTndian companies have 
begun to operate under a system of merger for branch 
purposes. By this and other means, it is to be hoped 
that the share of Indian companies will show steady 
increase. But no progress worth the name can be 
achieved unless the European industrialists in India 
are made to realise that their continued non-operation 
with Indian companies is not playing the game by 
a country from which they have extracted onerous 
safeguards for their own interests. The shareholders 
in the concerns under the managing agency of foreign 
firms must bring pressure on the authorities to divert 
a portion of the insurance business to Indian offices. 


PROGRESS OF INDIAN INSURANCE 

The Government Actuary's annual review of 
insurance companies operating in India has just been 
released to the press and affords good grounds for 
satisfaction and ample material for sad thought. 
There must be satisfaction because Indian insurance 
-companies have certainly been making good headway ; 
and there must be disquietude because the very success 
of these companies has led to a large mushroom growth, 
which threatens the life and vitality of the healthier 
concerns, It is in respect of life business that Indian 
offices have forged ahead in sturdy style. In regard 
to general insurance business, foreign companies 
have still a considerable pull. This should not, how- 
ever, be construed as a disheartening feature. For, 
except for Triton Insurance Company and Clive 
Insurance Company, there were hardly any Indian 
composite insurance companies till the end of the 
second decade of this century. Which means, that 
with regard to fire, marine, accident and other general 
business, indigenous ventures came into the field only 
a decade and a half ago while Indian life offices have 
been transacting business for over half a century. 
There are nearly a dozen companies which have been 
writing life business for over 25 years. It will thus 
be seen that in regard to life business, Indian enter- 
prise came to the field much earlier and has, therefore, 
succeeded in winning larger grounds. Considering 
that, so far as general business is concerned, the 
Indian companies have been operating for a decade and 
. a half, the progress so far achieved must be considered 
extremely satisfactory. 


Turning to life business, it is a more cheerful 
record. The figures for the life insurance business 
transacted by Indian offices and non-Indian offices are 
detailed in the following extract : — 

/‘The total new life assurance business (excluding 
business on the dividing plan) ei^ected in India during 
the year 1933 amounted to 183 thousand policies, assur- 
ing a sum of JRs. 33 crores, and yielding a premium 
income of Rs. 1| crores, of which the new business 
done by Indian companies amounted to 155 thousand 
policies assuring a sum of Rs. 24 crores and having a 
premium income of Rs. l4 crores. The share of the 
British companies in respect of new sums assured is 
Rs. 3j crores, of the Dominion and Colonial companies 
Rs. 5 crores, and of the single German company nearly 
Rs. J crore. The average sum assured under the new 
policies issued by the Indian companies is Rs. 1,555 
and under those issued by non-Indian companies 
Rs. 3,120.’’ 

It is a matter for gratification that while the total 
life business was Rs. 33 crores, Indian companies 
secured Rs. 24 crores, that is, 73 per cent, of the 
total. The progress which Indian offices have been 
making is indicated by a comprison of their proportion 
of business to total business in 1933 with the propor- 
tion of their share in the total life assurance business 
in force in India. The total life assurances effected • 
in . India and remaining in force at the end of 1933 
were Rs, 193 crores, of which the share of Indian 
companies was Rs. 114 crores or 59 per cent. This 
proves that, in earlier years, foreign companies had 
a bigger share in Indian life business. Though, Indian 
companies are thus gaining ground and are now able 
to cater to 75 per cent, of the requirements of the 
. QOUntry^ it is to be regretted tha the position in the ‘ 
msurance world is far from healthy. In regard to: \ 
T| general insurance business, the system of clandestine . 

I ^bates is rampant despite tariff regulations and so- * 
Surveillance by the .Insurant .Association.:'/ ' 
^|,»^-'#£,.the mofe^ prominent member^ bf the, com- 

"the association are themselv^ gtiilty ',of this'^ , ' i 
K’What^ can_ e3tpe<tfc ,,of thej ' j 
jBo^^er's? ^ Cdmpetitiort is marked by insane 

^ ' /Ondihe authorities of the ’’ 

to ipvise ihetipids which will be 'tnore 


Moreover, life insurance business is secured by an 
appeal to the sentiment of the middle-class educated 
community while general business is under the patron- 
age of hard-headed businessmen to whom lucre has 
more value than patriotism. Nor should it be forgotten 
that, in such industrial cities as Calcutta and Cawnpore, 
the bulk of the available general insurance business 
is in the hands of European managing agents who 
have yet to realise their duty to Indian banks and 
Indian insurance companies. The only exception, 
which has come to our knowledge in this regard, is 
that of Andrew Yules who hold an agency for Jupiter 
General Insurance Company. And we understand that 
the Birds are shortly taking the chief agency for the 
New India. These are, however, exceptions which prove 
the rule that the entire business of the jute mills and 
Clive Street companies is more or less outside the influ- 
ence of indigenous insurance companies. Taking all 
these factors into account, we should find aU the greater 
reason for satisfaction at the gains so far won. The 
figures for general insurance business in respect of 
Indian and non-Indian companies are contained, in the 
following extract from the report of the Govertiment 
Actuarv.;— _ _ _ _ _ _ 


XCtXVJkJLO 

The Indian comnanies 





Is designed for situation where an efficient, robust and trouble' 
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strictly fool-proof and knave-proof. As for life busi- 
ness, • the ■ scramble for business is even more disgrace- 
fuL There is hardly any decorum or etiquette as 
amongst the companies in the matter of employing 
agents who have left the service of one company, 
exchange of medical reports etc. Business at any 
price seems to be the vogue. The cost of procuring 
business seems to be a secondary consideration. This 
cut-throat competition is primarily due to the number- 
less new companies which have sprung into existence. 
Indian Finance has, over the past seven years, uttered 
repeated warnings that legislative steps should be taken 
to prevent the starting of mushroom companies. Our 
warnings have not been given heed to. It is to be 
hoped that the Commerce Member will pay greater 
heed to the gravity of the situation as expounded by 
the Government Actuary in his last report. His 
remarks in this regard must occasion serious misgivings 
and call for immediate action: 

‘‘With the exception of a few of the oldest com- 
panies which have been transacting business for over 
25 years, a large number of companies of over 10 years’ 
standing have not yet been able to pay any dividend 
to their shareholders. The advent of a large number 
of new companies has resulted in intensifying the 
struggle for existence and forcing up expenses to un- 
economic levels. Most of the companies of under 20 
years’ standing have not yet secured a footing and 
the indiscriminate flotation of new life assurance com- 
panies will not be conducive to the best interests of 
the enterprise in India, si)ecially in view of the fact 
that more than 80 companies have been established in 
the last flve years.” 

Is the Government Actuary's plea also to prove 
another cry in the wilderness? 


THE INDUSTRIES CONFERENCE 

Sir Frank Noyce, in opening the Indian Industries 
Conference at New Delhi, surveyed the situation created 
bjr Government's initiative and indicated the lines on 
which Government propose to renovate the industrial 
structure of the country. Development schemes are in 
operation in all the Provinces and, though it is too soon 
to gauge their collective results, it is desirable to plan 
development in conformity with experience. The 
principle which Government have decided on, rightly 
we think, is that official initiative should be confined 
to selected industries that are linked up with the 
economic life of the masses. At present the activities 
of the Conference are mainly directed to the revival 
of the handloom and sericultural industries. The hand- 
loom industry is an essential industry, providing a 
vanishing livelihood for millions. It is, moreover, one 
of India's ancient handicrafts in which the weaver had 
attained remarkable success. It still affords a meagre 
living to a large body of people and its economic align- 
ment to present-day conditions is one of the cardinal 


responsibilities of the Conference. Like the handloom, 
sericulture has a broad bearing on the well-being of 
a large class of artisans who have been driven away 
from their hereditary occupation by a re-orientation 
of economic forces which they, of themselves, are 
powerless to divert to their advantage. Both these 
bodies of skilled craftsmen are too poor and too ignor- 
ant to appreciate the trend of economic movements, 
with the result that they are marooned on a small 
island, in the midst of a sea of organised industrialism. 
« ■■ 

It is heartening to learn from Sir Frank Noyce's 
address that the Industries Conference is paying special 
attention, not only to improve the technique of cottage 
industries, but to" find markets for them. The Indian 
artisan, illiterate though he is, has a remarkable apti- 
tude for the work of his hands and a little intelligent 
direction in respect of better technique would suffice 
to educate him for the improvement of his outtturn. 
For generations, he has plied his trade after Ihe 
manner of his forbears, without taking count of the 
changes in taste and texture which a new order of 
sartorial civilisation has wrought. More attractive 
styles introduced from abroad have captured popular 
patronage ; and, what was once the daily wear of the 
country, is now disowned, if not discredited. Markets 
have faded away ; yarn at suitable prices is not avail- 
able ; cocoons are scarce. It is an old story — ^the 
story of mechanisation versus man-power. In other 
countries, where industrialism has opened vast avenues 
of employment, the story ha.s a new setting. In this 
country, where scattered cottage industries continue to 
be the only means of livelihood of millions, the begin- 
nings of industrialism have disturbed the equilibrium 
of the national economic balance. 


Provincial needs are pressing and the allocation 
of the Government of India grant is a problem which 
the Conference has to consider carefully. A certain 
amount of dissatisfaction has gathered round last year's 
allocation from a rather parochial outlook which the 
provinces have unfortunately developed. It is impos- 
sible, with the funds available, to appease wholly the 
new-born hunger of provincial economic re-construc- 
tion, though the intensity of the hunger is the most 
hopeful element, from the national point of view. The 
Conference has again this year adhered to the excellent 
maxim — ^first things, first. As the handloom industry 
is first in the programme of provincial schemes, the 
Conference has decided that grants should be scaled 
pro rata 4:0 the extent of the importance of the industry 
in the Provinces. A computation was made on the 
quantity of yam consumed and on the respective pro- 
vincial expenditure in the last five years. The Indus- 
trial Intelligence and Research Bureau, a recent crea- 
tion of the Government of India, has planned an Indus- 
trial Exhibition at Patna next year, which ought to 
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help to expand markets for handloom products. 
Several non-of&cial organisations have sprung up all 
over the country which .would implement the official 
machinery; and it is to be hoped that Government 
will not fall into the error of ignoring or antagomsing 
these organisations. Government money, which is the 
people's money, would be best spent in collaboration 
with the people's representatives. 

^ % 

Sir Frank Noyce's reference to the regulation of 
labour conditions was apposite. This year's Confer- 
ence took up the consideration of this vital aspect of 
Industrial planning. Man makes or mars schemes ; 
and, unless the man is physically fit, schemes will not 
avail him much. The human factor has lately crept 
into the official programme of economic uplift ; and 
the direction which Sir Frank Noyce ^ gave to the 
Conference indicated a balated appreciation of human 
•economic values. The worker and his occupation stand 
in value in a natural sequence ; and it would be, as 
it has been, idle to inverse the sequence. Make the 
man and efficient economic unit before hitching him to 
economic schemes which depend on health and strength 
for success. And we commend heartily Sir Frank 
Noyce's suggestion that Ministers of Industry should, 
under the new constitution, undertake responsibility for 
labour welfare work. 


NEW INDIA ASSURANCE COMPANY 

The annual report and accounts of the New India 
Assurance Company for the year ending March 31, 
1935, show uniformly splendid results in all its 
branches. Substantially increased premium incomes 
in all its four departments, further au^enting of 
reserves in each, another| record new business in the 
life department and a fall in the life expense ratio are 
the more important features revealed by the balance 
sheet and accounts. The combined premium income 
of New India, which is easily the biggest composite 
Indian Insurance Company, during the year under 
review amounts to the huge sum of Rs. 82,33 lakhs 
showing an increase of nearly Rs. 8 lakhs over the 
previous year's figure. The total funds have increased 
by Rs. 15 lakhs to Rs. 1,81 lakhs, the total assets ex- 
ceeding the two crore mark, 

♦ ♦ Jie 

The net premiums received in the fire department 
•during the year amounted to Rs. 35.92 lakhs, repre- 
senting an increase of Rs. 1.13 lakhs over the 1933-34 
amount. It is noteworthy that the loss ratio has fallen 
•down considerably from 57 per cent to 47 per cent,, the 
.actual claims paid amounting to Rs. 16.91 lakhs. 
Management expenses absorbed Rs. 15.37 lo-khs or 
44.2 per cent, as against 45.1 per cent, in the previous 
year. The favourable claim experienced combined 
with the reduction in expenses, has enabled the account 
to show a surplus of Rs. 4.04 lakhs, of which Rs. 2.29 
lakhs has been transferred to the profit and loss account 
and an amount of Rs. 1.75 lakhs added! to the addi- 
tional reserve which now amounts to Rs. 22.10 lakhs. 
The total reserves of the department amount to 
Rs. 36.47 lakhs or Rs. loi. 5 per cent, of the premium 
income as against a ratio of 98. 5 per cent, for the 
previous year. 

« s|e ' m % 

I. 

The marine premiums at Rs. 19.45 lakhs show a ^ 
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After a long period of strenuous physical 
work, you naturally want to relax your 
body, and while you relax, you cannot expect 
anything more refreshing, more soothing to 
your whole system than a cup of well prepared 
Indian Tea. All workers know from their own 
experience the extra vigour and the added 
zest to work that Indian Tea always gives. 
It at once relieves all fatigue and acts as a 
tonic and a magic restorative. Indian Tea p 
therefore, an asset to all Indian workers ; it is 
a joy to those who drink it daily and a source 
of pride to all who love India. 

• HOW TO PREPARE TEA 

Use good Indian Tea. 
Boil jresh water- Rinse with warm water a clean and dry 
gorthenware tea pot. TaTte one teaspoonjul of tea jor every 
person, and one extra for the pot. Allow five minutes for 
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>earing at the polls. By all tokens, the dissolu- 
1 of the Parliament, a year before its time, invests 


lakh to Rs. 6.43 lakhs. Claims accounted for Rs. 2.68 
lakhs or 42 per cent, while expenses absorbed Rs. 2.41 
lakhs or 37.5 per cent. The account shows a surplus 
of Rs. 1. 14 lakhs, of which Rs. 90,000 is added to the 
additional reserve of the depanment and Ks. 24,000^ 
is transferred to the profit and loss! account. The 
combined reserved stand at Rs. 6.47 lakhs or 100.7 
per cent, of the premium income compared with 95.3 
percent, of the previous year. 


The life account shows a substantial rise of more 
than 25 per cent, in the new business secured by the 
company. During the year under review, the com- 
pany received 7,659 proposals for assurances amount- 
ing to Rs. 1.82, crores of which 6,309 proposals result- 
ed into policies assuring a sum of Rs. 1.41 crores as 
against Rs. i. 12 crores of policies issued during last 
year. The total premium income is shown at 
Rs. 20.53 lakhs. Interest income amounts to 
Rs. 98,000, and considerations received for annuities 
granted amount to Rs. 24,000. On the outgo side, 
claims by death amounted to Rs. 2.11 lakhs. 
Management expenses including commission absorbed 
Rs. 8.15 lakhs, working out to an expense ratio of 
39.7 per cent. It is noteworthy that the expense 
ratio has been reduced by the substantial amount of 
7.3 per cent, and particularly in a year when the new 
business has been increased by 25 per cent. Consider- 
ing the fact that the life department was opened only 
five years ago, a modest expense ratio like 39.7 per 
cent, reflects great credit on the management. The 
life fund at the end of the year has been increased by 
the appreciable sum of Rs. ii lakhs to Rs. 26.34 lakhs. 

The profit and loss account shows a total avail- 
able sum of Rs. 9.31 lakhs, including a sum of 
Rs. 2.15 lakhs brought forward from last year's account 
and the various departmental transfers. Of this, a 
sum of Rs. 5.93 lakhs is utilised in paying dividends 
to shareholders at the rate of Rs. X'-4-o per share 
against Rs. 1-3-0 in 1933-34 and Rs. 1-2-0 in 1932-33; 
and, after other allocations, a sum of Rs. 2.38 lakhs 
is carried forward. 


was no justification for consulting the country for a, 
mandate. The performance of the National Govern- 
ment was so sorry, both at home and abroad, that it 
needed adventitous aids, such as weddings and 
jubilees, to see it through the polls. The electioiL 
seed, sown at the wedding of the Duke of Kent, has 
to be reaped a week after that of the Duke of 
Gloucester. The anxiety of the National Govern- 
ment seems to be, somehow, to come into power,, 
even if it be without strength, for another five years, 
rather than to exercise its present party power for 
a year. The shamDies oi “ disarmament 'T perpe- 
trated by Sir John Simon by alternately cajoling and 
exasperadng Trance or Germany, needed reconstruc-^ 
tion by Sir Samuel Hoare. The impression, pro- 
duced by Sir Samuel Hoare at Geneva on the issue' 
of collective security, suited admirably the National 
Government to rusn the election. On this issue, it 
found it preposterous to go to the country. There 
was already the amplest evidence of universal ap- 
proval of League Sanctions, though, here and there, 
there had been discordance, as uttered by Mr. Amery. 

* * * 

The trouble of* the National Government is to find 
an election programme. Of all the Empire countries, 
Canada benefited most by the Ottawa Agreement ; and 
yet, it has failed to capture the vote for the Conserva- 
tives. Mr. Bennett, the ‘'great Imperial statesman,’’ 
was hurled into insignificance by the phenomenal, 
land-slide at the recent election. 

Mr. Bennett, like the National Government of 
U. K., relied upon higher and higher protection as a 
certain guarantee, not merely of high profits, but also 




The balance sheet of the company as on March 
shows, on the liabilities side, a paid-up capi- 
71.21 lakhs, various funds amounting to 
lakhs, outstanding claims of Rs. 5 lakhs, 
liabilities of life account to the extent of 
and other liabilities amounting to 
On the assets side, out of the total 
2,03 lakhs, mode than 75 per cent, or 
1,57 lakhs is invested in stock exchange securities, 
most of which are giltedged or trustee securities. The 
rest is distributed among cash, mortgages and other 
loans, outstanding premiums and other sundry items. 
Thus the funds are all well-secured, and the position 
of the company is unassailable in every respect. The 
company has, in the general department, built reserves 
which exceed 100 per cent, in each case — an achieve- 
ment which places the New India among the first-rate 
companies of the world of much longer standing. It 
has developed life business with prudence and with 
success so much so that, in the fifth year, new busi- 
ness is nearly Rs. crores per year and life fund 
“ 25 lakhs. The three criteria of an insur- 

are I.M.S., which, set out in full, stands 
Management and Selection. The New 
triumphantly by every . 4 i/ . , i , 

THE BRITISH ELECTION 

For several months now, the National Gover«- 
it has been manoeuvring for a Muhurth 
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of high wages and employment.^ He was, ■ however, 
clear-headed enough to realise his mistake, and made 
his “death-bed repentance” in January last in the 
following terms : “Any attempt to operate capital- 
ism under the old system is doomed to failure owing 
to the low scale of wages in comparison with prohts 

and interest”. . . 

The National Government of the United 
Kingdom does not seem to have realised this truth 
yet It simply evades the issue, and is trjung to 
fun the election on the time-honoured stunt of unfit- 
ness and insufiicieiicy of defence, demanding consi- 
derable re-armament. The blatant claim of sane 
policy and administration” hasy so far, had no res- 


ponse. The public mind seems to have been confused 
by the Teague Sanctions and re-armament prospects. 
Whether there is to be a general European war or not, 
rests in the hands of the Italian Dictator, Mr. Amery 
has not, therefore, been slow to qireate an atmosphere 
of opposition to the Teague Sanctions, his slogan ‘ No 
lad to die for Abyssinia” . The advocacy of re-arma- 
ment by MacdonaM and Churchill is in direct op^si- 
tion to the implications of Teague Sanctions. The 
combination of Tloyd George and Philip Snowden 
is bound to make the task of the candidates of the 
National Government very difficult at the polls. 
Whatever agitation they may carry on, is bound to 
wean voters from the Conservative fold. As they are 







not running their own candidates, the deflected votes 
are sure to settle in the Labour camp. 
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From the present indications, Labour is sure to 
secure not a few successes and inflict many' losses 
upon the ^SFational Govemnient. Had the National 
Government plainly stood for Sanctions or ^ Re- 
armament, the country would respond enthusiasti- 
cally. From the analysis of the speeches made by 
the leaders of the National Government, it is clear 
that a mandate is asked by them for Sanctions and 
Re-armament, thus causing, in the minds of the 
public, a suspicion as to their peace or military inten- 
tions. It should also be remembered that there are 
always millions of floating votes in the country, i he 

international happenings are such as to rouse ^ the 
indefinite voters to come upon the stage this time, 
and dip the balance one way or; the other. 
tokens the non-party vote will show^ its partiality 
for the League Sanctions. ' Under these^ Circums- 
tances, it , will be no matter for surprise, if the pr^ 
sent Government experiences fate not diffeient from 
that of Mr Bennett of Canada, thus enabling Labour 
to hold a more dominant jiosition in the new 
Parliament. 
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“When will India start birth control propaganda 
in right earnest?” — asked Mrs. Laski at our very 
first meeting. “You are”, she continued, “adding 
to your population at the rate of over three million 
per year. In a few years, you will be exceeding the 
four hundred million mark. What are your govern- 
ment and your leaders doing about it ?” What could 
they do? — ^I enquired. Preach birth control ; prac- 
tise birth control— she replied with veheinence. She 
added that a deputation of some of the birth control 
enthusiasts in Great Britain was shortly visiting 
India ; and that all those to w-hom the iiiteiests oi 
India were dear must give the deputation all pos- 
sible help and every encouragement. It was, as is 
usual on Sunday evenings, a large gathering o 
enquiring students of all shades of opinion, of aU 
ages and of both sexes, that had met m Professor 
Laski’s house to partake of the flow of soul and the 
feast of reason. The topic, which was thus brought 
ut> by the communist wife of the socialist tlnnKei, 
was, however, a trifle delicate for frank discussiOT 
in the company as it was composed ; and we couth 
not thresh out all the pros and cons. I just 
enquired how much these birth control r^ipes would 
cost the user in the month. Three or four shillings 
-came the reply, mich meant. I out, 

fifty per cent, of the per capita income of the Indian. 

That seems, in my view, to sum up the 
situation ; correct diagnosis is one thing ; to atlord 
the subsequent treatment is another thii^. Ui tlie 
imperative and urgent need of cmiig a halt to th 
insensate and intemperate 
species, there can be no two opinions. .Jf the 
makiug up the American Discourses, On Numbers 

to Ifways mttifued to « tj”' 1 

reasoning and of historical perspective which, tiue 
. eZgh fn the setting furnished by Matthew Arno d 
is proved entirely misleading and mcOTert by its 
application to India. The theory “ 9" 

Numbers’ is that the glory of liVht 

splendour of the Roman Empire feded into the hght 
of common day only * because, in both > ^ 

noDulation lacked in numbers. A larger population 
in Greece or in Rome would have, Mathew Arnol 
argues, saved both the civilisations. The paucity 
of Numbers wrought the ruin of these anment ^al- 
warts amongst the nations of the world. Th 
plethora of Numbers is, slowly but surely, accelerari 
r ruiu of modern India. That the p^^lm 
nresented by the rapid increase in the Indian 
Kus figures is a matter of grave anxiety and of 
immediate urgency, is again brought to public notic 


by the report published last week by the Public 
Health Commissioner with the Government of India. 
The studied restraint of the following passage taken 
from the report stresses the force and emphasis of 
Colonel Rtisseirs observations : — 

“Numbers are so intimately bound up with eco- 
nomics that the problem is one which anects every 
department of Government and every class of citiz^. 
It is a question which will shortly force itself upon the 
attention of everv man and woman in this cmintry ; it 
is to be hoped that it will receive adequate notice before 
disaster befalls.’’ 


•What Numbers mean in terms of the economic 
stamina of the nation, is carefully analysed and 
unreservedly exposed in this document which should 
engage the serious and earnest attention of every 
public man. Mrs. Laski in far-off London has a 
truer measure of the gravity of the problem than the 
few hundreds who pose as the leaders of these, 
increasing millions. I will not deny that ; 

innumerable— almost insuperable— practical diffi- 
culties. But I do suggest that our leaders have not 
even shown an awareness of the existence of such a. 
problem. In a land of notorious backwardness in ‘ 
industry, there is mass output in the cottage industry 
of child production. Prudery in the case of a few,, 
ignorance in the case of most, and apathy in the- 
case of all account for a situation in which everyme 
seems to think that whatever happens — ^including 
these three million more per year— happens for the 
best. To talk of birth control is an offence ta 
religious susceptibilities, a perpetration «f the wcMSt 
taste, corruption of pristine morality, a defi^ce ot 
Nature, a wanton distortion of divine intei^ons, an 
unnatural crime, a vice bred by modern fads. It is 
time we realise that, religion or no religion> sen i 
ment or no sentiment. Nature-wise ot otherwise, 
India has to evolve a plan and a 
her masses could be persuaded and helped t 
of births. ______ 

I need only mention a few salient figures to 
underline the truth that the dividing hue between 
a menace and a disaster is thin indeed. In me t^ 
years covered by the last census the popu ation of 
India was increasing at the rate of three millions 
annum It would now appear that the pace has been 
"rated in this decade. While, in ^ the earlier 




The Directors h 0 .ve pleasure in submitting Aeir Report, 
together with Audited Accounts and Balance Sheet, tor the 
year ending 31st March, 1935. 

FIRE DEPARTMENT 

The net premiums uncounted to Hs, 35,92,45(Kl4-3 show- 
ing an increase of Rs. 1,13,037-1-3 as compared with the 
previous year. The net claims, paid and outstanding, 
amounted to Rs. 16,91,369-0-6. _ . 

Commission, Expenses of Management and Foreign 
Taxes, etc., amounted to 44.2% of the premium income, as 
against 45 . 1 % for the previous year. 

The Account shows a surplus of Rs. 4,03,708-6-8, out 
of which an amount of Rs. 2,28,706-6-8 has been transferred 
to Profit and Loss Account.^ , . . . n/ 

The Reserve for unexpired liability remains ; at 40% 
of tbe premium income for the year, and an aipount of 
Rs. 1 , 75 , 000 , has been added to the Additional Reserve, 
now amounting to Rs. 22 , 10 , 000 . The combined Reserves 
equal 101 . 5 % of the premium income, as against a ratio 
of 98.5% for the previous year. 

MARINE DEPARTMENT 

The net premiums amounted to Rs. 19,44,794-3-S show- 
ing an increase of Rs. 8,768-0-1 as compared with the 
previous year, and the net claims, paid and outstanding, 
to Rs. 16,23,324-11-5. 

Commission and Expenses of Management amounted to 
19.4% of the premium income as against 17.7% for the 
previous year. The Fund has been increased to Rs. 25,10,000 
which equals 129.1% of the premium income, as against a 
ratio of 128.1% for the previous year. 


The net premiums amounted to Rs. 6,42,974-8-8 showing 
an increase of Rs. 1,01,030-0-6 as compared with the 
previous year, and the claims, paid and outstanding, to 
Rs. 2,68,467-13-1. ^ 

Commission and Expenses of Managenient amounted 
to 37.5% of the premium income, as against 37.8% for 
the previous year. 

The Account shows a surplus of Rs. 1,13,945-14-9 out 
of which Rs. 23,945-14-9 has been transferred to Profit and 
Loss Account, and Rs. 90,000 added to the Additional 
Reserve. 

The Reserve for unexpired liability remains at 40% of 
the premium income, and the Additional Reserve is 
Rs. 3,90,000. The Combined Reserves equal 100.7% of the 
premium income, as against a ratio of 95.3% for the^ 
previous year. 

LIFE DEPARTMENT 

During the year under review 7,659 proposals were 
received for assurance amounting to Rs. 1,81,50,200. Of 
these, and a few others awaiting completion at the end 
of the previous year, 6,309 proposals resulted in policies 
for Rs. 1,41,02,450. In addition, an Immediate Annuity 
Bond for a consideration of Rs. 24,000 and a Deferred 
Annuity Policy for an annual premium of Rs. 777-1-0 were 
■■ issued. ' ■ ' . ■' 

The total number of ordinary policies in force is 15,839 
assuring, with bonuses, a sum of Rs. 3,85,43,292-8-0 of 
which Rs. 30,17,000-0-0 is reassured. 


BALANCE SHEET AS 


^ ' u. ' ^ liabilities. 

Lm AiSStmANCE 

,1 .LEas^HOLB Redemption Assurance and Sinking Fund 
^ ' OUTCSTA^IBING LlABILmES OF LiFE ASSURANCE FUND 

f ‘Capital: — 

^ ^ ^ ^ 800,000 Shares of Rs. 75 each 

ilmvm AND Subscribed Capital: — 

^ ^ ' 474,737 Shares of Rs. 75 each 

. I Amount called and paid up at Rs. 15 per Share on 474,737 Shares 
J^LANCE of Refund of Capital due to Shareholders 
^ ^ Fire Insurance Fund 
I Marine Insurance Fund 
Accident Insurance Fund 

-<1 ' Investment Reserve ... ' ... ... > , • 

.. I Reserve for Exchange 

Reserve for Income-Tax and Super-Tax 
u Staff Compassionate and Charitable Allowance Fund 
^ » Unclaimed Dividend ‘ ... ... - 

■ ^ CL.4IMS admitted or intimated but not paid, less amounts recoverable under 
^ * Reinsurances : — 

^ Fire 

i * Marine 

,1 Accident 


3,23,520 3 2 
80,993 1 4 
95,013 8 0 


Amounts due to other Companies for Reinsurances and Losses 
Outstanding Commissions \nd Charges 










4% ' Government of India Loan 1960-70 ,, „ Rs. 7,89,300 

3i% Government Papers ,, „ Rs. 4,50,000 

3% India Sterling Stock „ „ £ 40,000 .. 

5% India Sterling Stock 1942-47 „ ,, £ 45,000 

4i% India Sterling Stock ,, „ £ 159,600 

4% India Sterling Stock 1948-53 „ ,, £ 86,200 

5% Union of South Africa Stock „ „ £ 25,000 

Indian Municipal & Port Trust Bonds ,, ,, Rs. 9,18,000 

Indian Port Trust Bonds „ ,, £ 80,300 

Debentures of Companies „ ,, Rs. 1,64,000 

Preference Shares of Companies „ ,, Rs. 34,500 

Ordinary Shares of Companies „ „ Rs. 8,125 

Ordinary Shares of Companies „ ,, £ 3,555 

4% Obi. Netherlands Loan ,, „ FIs. 15,000 

U.S.A. Govt. Securities „ ,, $ 280,000 

U.S.A. Municipal Securities „ ,, $ 378,000 

(There is a contingent liability of Rs, 12,083-5-4 on 
investments in shares of Joint. Stock Companies). 

Fkovidenx Fund (Compassionate Account) Investment at cost:— - 

4%, Government of India Loan 1960-70 to the face value of Rs, 20,000 . 

R]^rrTANCES in transit ... ... ... ... ... . 

Balances 

Outstanding Premiums 

Sundry Debtors (including Rs, 5,845-0-0 for Sundry Deposits and Rs. 856-9-3 
for Advances to Officers) 

Amounts due by other Companies for Reinsurances and Losses ... r 


' Less, Reserve for bad and doubtful debts. (Balance considered good) 

1 ^ ^ J.W ‘ t j - j i / j ^ ’ ‘ 

Reserve deposited with Ceding Companies less held on account of 
reinsura nces ceded by the Company 
Interest accrued on Investments & Deposits 
Advance to Life Department (Free of Interest) , 

Cash: — uf , ? : r". ;; 

On Fixed Deposit Accounts with Banks v 

On Current Accounts „ „ ^ 

■ nd (Compassionate Account) with Bank 
unps in hand ^ 

(including Rs. ; 6,01^14-11 this year). ' f / 


12 JO,, 

wf 1J,«07 6' 8' 
“?■' 

V0l%'' ^, 14,836 6 0 

W'fe. ' Ttifr'r. 1 I, 


S B0^<SSSSTM 1. 

'it- ^ i-'L; i ' 
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Claims by death of 87 policyholders amounted to 
Rs. 2,15,100/- after deduction of reassurances. 

One third proportion of Shareholders’ profits arising 
from the last Valuation of the Company’s assets and 
liabilities viz., Rs. 8,579-0-0 has been transferred to Profit 
and Loss Account. 


PROFIT AND LOSS 


The approximate Interest earned by the Revenue 
Accounts has been credited to those Accounts. The remain- 
ing Interest, plus Transfer Fees and Exchange Adjustments 
amount to Rs. 4,41,861-12-9. An amount of Rs. 2,28,706-6-8 
has been transferred from Fire Account, Rs, 12,315-6-9 
from Marine Account, Rs. 23,945-14-9 from Accident 
Account and Rs. 8,579-0-0 from Life Account. 

After providing for all other outgo, and bringing in 
the balance of last year amounting to Rs. 2,15,322-6-9, 
there remains a balance of Rs. 8,31.822-7-10, which the 
Directors recommend shall be dealt with as follows : — 


FUNDS • ; _ 

The financial position of the Company stands as 
follows : — 

■ Rs.. a..; .p, . .. . Rs. ../..v.A, p.:. 


Payment of a dividend at the rate of Rs. 1-4-0 per 
Share, which will absorb an amount of Rs. 5,93,421-4-0 
leaving Rs. 2,38,401-3-10 to be carried forward to next 
account. 

SECURITIES 


Securities are valued in the Balance Sheets at or below 
cost price. At the close of the year under review the 
aggregate market value exceeded the book value in each 
of the Balance Sheets. 


GENERAL 


Exchange. Sterling is taken at l/6d., and American 
Exchange at Rs. 275 to |100. 


Capital Paid up 
Fire Fund ... 

Marine Fund ... 
Accident Fund .i. 
Life Assurance Fund 
Leasehold Redemption 
Assurance and Sink- 
ing Fund 

Profit 8? Loss A/c. ... 
Investment Reserve 
Reserve for Exchange 


36,^16,981 

25,10,000 

6,47,190 

26,34,273 


0 0 
0 0 
0 0 
3 11 


336 11 6 
8,31,822 7 10 
5,92,282 14 7 
1,06,000 0 0 


1,09,68,886 5 10 


■Total Funds ... 1,80,89,941 5 10 


As a result of the year’s operations, the Total Funds 
are increased by Rs. 14,94,984-3-6. 

During the period under review Sir Lalubhai Samaldas, 
Kt., C.I.E., and Sir Cnsro-w Wadia, Kt., C.I.E., resigned 
their seats on the Board, 

The following Directors retire by rotation : — 

The Hon. Sir Suleman Cassum Mitha, Kt., C.I.E., 
and Mr. J. D. Ghandy, 

and being eligible offer themselves for re-election. 

Messrs. A. F. Ferguson & Co., and Messrs. S. B. 
Billimoria & Co., offer themselves for re-election as 
Auditors. 


AT 31st MARCH, 1935, 


ASSETS 

Asset's of the Life Assurance Fund as per separate Balance Sheet 
Mortgage on Property within India 
Mortgages on Property outside India 
Investments at or belovr cost:- 
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attention to the proposal for the creation of a 
“Government Planning Committee” which will be 
assisted by an “Economic General Staff” which, in 
its turn, would requisition the assistance of regional 
ad hoc committees for special subjects. The whole 
idea is to set up an active, virile and comprehensive 
machinery, for economic direction, initiative and 
surveillance. To throw ridicule on the proposals for 
adopting economic planning, may suit a Finance 
Member who is responsible to no one ; but it is 
against modem authoritative thought. An economic 
programme for India, sympathetically conceived, 
boldly planned and vigorously executed, can effect a 
marvellous transformation in the economy of India. 
As I have, again and again, said, India is potentially 
very much like the United States of America. She 
can actually become as great if only the Government 
and the people will have faith in the efficacy and 
potency of economic planning. 


period, the growth of population of the whole of 
India was three millions, the increase in 19^ tor 
only British India was three and a half milUoi^. 
What is true of British India must be true of the 
Indian States ; for, ‘^these States are in such intimate 
relationship with different parts of British India that 
any factor tending to reduce numbers in one would 
exert -a similar force in the other.’* Colonel Russell 
believes that, "‘on a conservative estimate, the total 
for India must now be approximately 370 millions.' 
He concludes that, by 1941, when the next census 
is taken the population of India will considerably 
exceed the estimate of 400 millions given in his last 
year’s report. The Public Health Commissioner 
deplores the scepticism of ‘'certain authorities who 
continue to ignore facts he has, therefore, 
subjected the problem to a further examination from 
an angle which has not yet been given s^cient 
’ ’ attention. His remarks on the relationship between 
the millions of the population and the millions of 
cultivated or culturable land, are of paramount 
importance and deserve to be (Quoted in full . 

‘‘The total land in British India amounts to 
667 million acres, but of this total only 232 nailhon acres 
were cultivated and sown, 47 millions lying fallow, 
154 millions being culturable but uncultivated, 
145 millions being not available and 89 million acres 
consisting of forests. Even making the ridiculous 
assumptoin that the whole 667 million acres of land 
were available, this works out at only 2.44 acres per 
■ head of the population. A more reasonable assumjption 
would be to take the acreage made up of cultivated and 
sown, fallow and culturable but uncultivated. These 
three items total 481 million acres which gives only 
1.75 acres per head of the population. But some land 
must he allowed to lie fallow, as additional proportion 
must be given over to the cultivation ox crops other 
than food and during 1933-34 the total acreage under 
food crops amounted to only 206i million acres, ihu 
gmes ordy 0.7« acres per head of the population in 
British India and it does not require more than an 
^ ’ eUmentary knowledge of agriculture to realise that it 
is impossible to provide a sufficiency of food for the 

S sent population, of India from an acreage of this 
lension. It may even he held that, were all available 
cadtivable land given over to food production alone, the 
supply would fall short of reasonable and adequate 
demand.” (Italics mine). 

The problem thus posed, it is to be hoped that 
there will be a wider and more earnest appreciation 
of its importance, both amongst the Government 
departments and amongst the public. Having said 


Mr, S. N. Gupta has issued a booklet under the 
name of Insurance Treasury ; and the whole purpose 
of this small but interesting brochure is to impress 
on the insuring public that they should, rather than 
trust statements of eager canvassers, look into the 
thing for themselves. As it is, most people take out 
policies, not from any recognition of the importance 
of insurance, nor from any understanding^ of the 
comparative merits of the various companies, but 
through the coaxing or coercive efforts of the 
ubiquitous canvasser. If the insurer understands the 
responsibility of insuring and can gauge the 
intrinsic merits of companies in some common sense 
way, it will greatly help canvassers of good offices 
and put out of action those of unsound offices. Mr. 
Gupta has got together a number of notable passages, 
a perusal of which must quicken the conscience of 
the insuring public and teach them commonsense 
methods of judging life offices. 

‘‘EAVESDROPPER** 


BOMBAY! 


MADiUS 


COMORIN 


BU RMAH.SHEL.L products are DISTRIBUTED 
to more than 8,000 towns and villages through- 
out the length and breadth of India; and 
SERVICE is obtainable from their Agents and 
Dealers at every point. In the smallest village 
aiitl in the largest city the lalU ALITY of Burmah- 


MOTOR GREASES 


high standard 
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by Indians and the calibre of its officials has been 
a great credit to the service and has advanced the 
cause of Indianisation of the Secretariat. In fact, 
the I.C.S. clique has begun to feel that this service 
has assumed the position of a potent rival. They 
have failed by administrative devices and pin-pricks 
to dislodge its Members from positions of authority 
but now is their chance to have a revenge. 


OLYMPUS 


(From Our Correspondent; 

New Delhi, ^ October 30. 

"'Either they trace the culprit or face dismissal 
for incompetency.’' That is the kind of challenge 
which has rung out of the North Block of the 
Imperial Secretariat in New Delhi. Every day 
^enquiries are made of the extent of progress made 
in the investigation by the police and some adjectives 
.are hurled at ‘‘slow’’ methods. Sir James Grigg has 
always suspected that speculators prowl about the 
Secretariat and try to establish "‘contacts”. He has 
now got a case and will not rest, till he has had his 
:i:evenge and passed “deterrent” punishment. 


Sir Henry Wheeler is himself a retired I.C.S. 
and he has been a great champion of the Service. 
Sir James Rae of the Indian office has a soft corner 
for the Civil Service. Thus the brunt of defence of 
the Indian iVudit and Account Service may fall on 
Sir C- P. Ramaswamy Iyer. The ex-Commerce 
Atember is a very talented politician and one with 
great experience as Departmental head. But he 
generally has too many irons in the fire. Will he 
devote enough attention to all the implications of 
the Wheeler enquiry and its likely reaction on 
Indianisation? 


Another factor which makes the matter lively 
is that he has found in Mr. Nixon a Secretary who 
is a live wire and has no idea of peace or rest when 
he is in the thick of a case. And the hoax played 
‘on the various markets of India is a good case for 
the use of his energy and drive. 


As for the Niemeyer enquiry, it seems that no 
organization has yet been set up to collect material. 
The Provincial Governments are beginning to send 
in their proposals but it will be only in the first week 
of January that the special Secretariat will assemble.^ 
This one-mair. commission will have its difficulties in 
appraising the situation unless, of course, the two 
Secretaries are really made into assessors who would 
assist the Commissioner to come to conclusions after 
hearing their points of view. 


All told, therefore, one may expect that really 
mo stone will be left unturned to track the culprit 
and bring their crime home to them and to their 
.class. What is particularly important is that should 
any one in the Secretariat be found to be involved 
in the conspiracy, their punishment would be a 
'Standing warning to others and would prevent not 
only repetitions of such wicked deeds but also pre- 
vent leakage of information which occasionally occurs 
•m some Departments of the Government of India. 


If this role is filled by them, then the purely 
ministerial part of the work would have to be 
handled by some junior official. There should be 
some attempt to do so especially as a great part of 
the work of a routine nature should not be thrown 
on the two Secretaries who should be free to help 
Sir Otto Niemeyer in the handling of the main case 
which he is to investigate. 


About sanctions which. India may enart against 
Italy I made detailed mention last week. The st^ 
I gave then is confirmed by further enquiries. 
'Stewart and Mr. Nixon have been at it for a number 
•of days and have prepared all the materml for the 
purpose. India would follow the lead of the Y^ted 
Kingdom, no doubt, but there is a pang felt here 
•at the loss of trade that would occur became in spite 
S the restrictions imposed by Italy against Indian 
Imports this country has not sufiered 
•Dorts to Italy have been satisfactory. If the^ are 
Sw cS oS i some directions, it will have adverse 
Xt on the trade concerned. Of course, no om 

■wants Italy to get out of frL^^InS 

wirino- her ; but, if some one else buys from India 

.rnd mies it on to Italy, there is no rem^y. 

+bp nroducer in India wnll not be altogether 


The Industries Conference has been holding its 
sitting here. I always like the way Sir Frank Noyce 
handles such shows. He is genuinely anxious to do 
his job well and his. frankness and sincerity infects 
the Conference so that he succeeded in getting a un- 
animous verdict on the question of basis of allotment 
of financial grants to the provinces remaining un- 
altered. On his part, he promised a much larger 
grant than previously so that handloom industry 
may prosper. j] ; 


The Delhi Register voters of the Reserve Bank 
are asked, to make choice of their Directors. Frankly, 
the nominees for election are not outstanding 
figures and one hardly feels that any one among 
them is better qualified than the other. In the City 
of Delhi alone there are 2,000 voters and I doubt 
whether even ten per cent, of them would be able 
to exercise their vote, considering that candidates 
have not put forth much in the matter of canvassing. 

„ ,, J;Hi';r;i.v-::*'MIIX-BIRD*' 


I feel some S 3 rmpathy for Mr. Stewart. He is 
always loaded with some special work or other ; he 
works too hard and was in need of some holiday. 
His normal holiday would have come a little later ; 
but the kind thought of Sir James and Lady Grigg 
•gave Mr. Stewart a little trip to Kashmir. 


afoot here for the Wheeler 
The Secretariat is full of ex- 
r touches their pockets and 
: the Secretariat can fig^it forj 
Ian is not necessarily one cofi- 
of India.. The plain truth. i$„. ., 
lity wants all high Secretarial,,., 
r itself, whether in the domain; '“v 
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Bengal-Nagpur Railway Co., Ltd, 

(Incorporated in England.) ■ 


EstabuIsehI 

THE BOMBAY PROVINQAL 

CO-OPERATIVE BANK LIMITED 

(Registered under Co-operative Societies Act) 
HEAD OFFICE 

APOLLO STREET, FORT, BOMBAY 

( Blanches ; 28 ) 

Apex Bank, of the Co-operative Movement 
in Bombay Presidency 

wonaKiivo ca.pit-a.l 

Exceedsi ■ 

Rs, 3,0< >,00,000 
FIXED, CURRENT AND SAVINGS 
DEPOSITS ACCEPTED 


WILL AGAIN PROVIDE 
1st, 2nd & INTER 
RETURN TICKETS 


Terms on Application. 

ADVANCES made only to registered 

Co-operative Societies. 

COLLECTION WORK undertaken at al- 
most all important towns in the Bombay 
Presidency. 

Money deposited with this Bank directly 
benefits the agriculturists and persons of 
small means. 


ORDINARY FARES 

(Subject to Usual Distance Limits) 

Fuil particulars from — 

SUPERVISOR, I Phone No. 
Esplanade Booking Office ) Cal. 361 


PUBLICITY OFFICER 
SUPDT. RATES & DEVPT. 
COMML. TRAFFIC MANAGER 


South 427 


For further particulars write to Managing Director 


OOVT. SE CUK.it Y 

IjIfb Assurance Co., Ltd. 

Established 1874 Head Office-BOMBAY 


of Keport,' 

' — — 

Policies in Force ... Rs, 54,20,3 
Total Claims Paid ... Rs. 16,29,8 
Rs. 15,53,88,843 • 

THESE FIGURES SPEAK VOLUMES FOR THE SOUNDNESS AND POPULARITY OF THE 


New Policies Issued 
Annual Income 


. Rs, 7,62,42,761 
. Rs. 3,14,01,970 
Funds Increased to 


DO NOT DELAY 

TO INSURE YOUR LIFE WITH THIS POPULAR AND PROGRESSIVE 

I.NOIAN LIFE OFFIUE 

Write for particulars to : — 

SECRETARY, Oriental Assurance Buildings, 2, Clive Roi 
OR TO ANY OF THE COMPANY’S UNDERNOTED OFFICES 

* . CALICUT JALPAIGURI MADURA 

. COIMBATORE JUBBULPORE MERCARA 

COLOxMBO KARACHI MOMBASA 

‘ '■ DACCA KUALA LUMPUR KAGPDR 

DBI^BCr LAHORE PATNA 

GAUHati luck:^ow poona 

GUNTUR MADRAS RAIPUR- 

JALGAON . MANDALAY RAJSHAHI 






pnn 




:November2, 1935J 


IJNUIAJN bllSAJNUli 


Secret efforts are being made to create new Labour 
organisations^ which would be chosen to represent 
the working classes. One railway workshop is busy 
enrolling members for a new organisation, which is 
open to Anglo-Indians and Europeans. Moreover, . a 
hitherto exclusive European and Anglo-Indian body 
is inviting Indian members, obviously to strengthen 
its claim to Labour representation. The idea is to get 
a European or Anglo-Indian as Labour representative 
in the forthcoming legislatures. And labour fears the 
wolf in sheep's clothing more than the sheep in wolf's 
clothing. 


GATEWAY OF INDIA 


(From; Our Correspondent) 

Bombay, Oct. 30 . 

Bombay's legal world is greatly exercised in mind 
at the refusal of the Judicial Commissioner's Court at 
Nagpur to recognise certain decrees of the Bombay 
High Court in respect of ''suits for land." This 
particular class of suits affords, I believe, the legal 
mind great scope for legal talent. Be that as it may, 
it is not the legal oyer-riding, whether right or wrong, 
of the Judicial Commissioner's Court that concerns 
the public. It is not a mere point of law for lawyers, 
but a matter of great importance, involving a vital 
constitutional principle. 


Bombay lets herself go at Divali, the festival of 
lights. The festive spirit possessed Bombay engros- 
singly this year. The illuminations were gorgeous, 
and the night sky scintillated and blazed alternately 
or concurrently with pyrotechnic displays. Streets, 
lanes, parks, terraces and verandahs accommodated 
happy humanity, who were crowding gaiety into fleet- 
ing hours. And if outward visible signs are an index, 
Bombay's prosperity was reflected in the lights which 
cloaked the city in a wonderful radiance. Bombay 
does not show up too well in the garish light of day: 
in the glamour of the Festival of Lights, it looked a 
bewitching Gateway. And having bathed herself 
anew, body and soul, in the chastening light of Divali, 
Bombay resumed her daily occupations with greater 
zest. 


A conflict between judicial authorities would, from 
the public point of view, be most unfortunate. The 
Nagpur Court's action runs athwart precedents and 
procedure. There is the precedent of the Allahabad 
and Lahore High Courts which, out of respect^ for a 
sister court of plenary jurisdiction and on the principle 
>of comity of judicial tribunals, assumed that the 
Bombay High Court was right, and refused to re-open 
the question. That is, apart from legal quibbles, the 
correct constitutional attitude. A hopeless confusion of 
jurisdiction would otherwise enmesh the litigant. There 
would be no finality to any decree ; and decrees in one 
province would be made nugatory by fresh proceedings 
in another province. That would be an intolerable 
situation. 


Bombay's sea-borne trade is in that fluid state 
of partial recovery which is characteristic of ultimate 
recovery. ^ During 1934-35, in the Presidency (ex- 
cluding Sind) the volume of trade being retrieved is 
not identical with that which was lost, either in 
commodities or in distribution. New industries and 
modern policy and methods are distincly indicated. 
The motor and allied industries (petrol and oil) are 
resilient ; and artificial silk continues to displace the 
older fabrics as an article of wear. A protectionist 
policy in India results in the importation of mill 
machinery, apparatus, and materials for manufac- 
ture, instead of the manufactured articles, namely, 
cotton, dyes, chemicals, etc. For a somewhat 
different reason, the demand for films in India 
suitable for Indian audiences has necessitated the 
importation of considerable electrical and other 
equipment for production, in addition to that required 
for the exhibition of both Indian and foreign films. 
As regards dstribution the disturbance of economic 
conditions arising out of the War resulted in trans- 
ference towards the East, and particularly to Japan. 
This tendency continues. 


The percentage distribution of Bombay’s trade 
shows that the United Kingdom has again yielded 
pride of place, which she had regained last year, 
to Japan, whose share increased by over 8 per cent, 
while that of the United Kingdom decreased by over 
If per cent. The trade with the Continent of 
Europe declined by per cent, and that with 
America by nearly | per cent. 


Bombay is . quick in industrial uptake. The 
Weights and Measures Act, which has, been in force 
for about three months, has created a new industry— 
the local manufacture of weights and measures. 
Thousands are engaged in the industry: and the 
Department in charge of the working of the Act is 
:satisfied with the quality of the metal used by Indian 
manufacturers. At present the Act is operative in 
II districts, including Karachi and Sukkur. From 
March next, the Act will be extended to the rest of the 
Presidency, which will automatically spread the 
industry. In these days of economic depression, a 
new industry, which provides a living to thousands, is 


Chasing the elusive rupee on the race course is 
a tragic adventure, which the cautious avoid as they 
would the plagues of Egypt. The human desire to- 
take a chance, to hazard a stake, cannot however be 
/Wholly repressed. Which is why sweepstakes have 
ia v^6rid-wide| cHenM the only channel through 
■which wealthier competence or happy days* might 
iflow tq the fortunate. And as. life itself is a gamble, 
men and women, without losing their sense of pro- 
portion, put a little out of the family till into sweep- 
'TkeCtCambriidgeshire is^ qhe of' the - 
P^epjstakesT tittering \hhbsta^ to'wiuna^w. 

P'^ilSLy has . t>em Juqkiest ; of ’ the provinces ; no 
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LARGEST PRESSE 
STEEL TANK IN TE 
WORLD 


31 MILLION GALLON RESERVOIR 
IN THE HIMALAYAS FOR MURREE 


On a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
— where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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the sentiment and snitfs at the Council as a contemp- 
tible form of representative government. 


SOUTH INDIA 


(From Our Correspondent) 

Madras, Oct. 30. 

Deepavali has come and gone. The season’s greet- 
ings have been exchanged, with resultant release, by 

the telegraph ofhce, of much of its ornate stationepu 
Children look with as much sadness at their depleted 
stock of crackers as at the termination of their noliaay 
from school. The piece-goods man (who, to pidge 
by his furious activity, is consumed by an overwhelm- 
ing desire to see his clients arrayed in sartorial splendour 
of the approved oriental type) has plyed a roanng 
trade. The holiday feeling still persists. 

It is said that sales figures of the Deepayah season 
are a fair index of the general prosperity of the com- 
munity. Judged by this test. South India continues 
to be in the octopus-grip of the depression. Our gram 
prices have not shown any substantial improvement. 
Our cottage industry products have a rather precar.cus 
market. The handloom weaver, who plays so signi- 
ficant a part in the ec?>nomy of South_ India, plies his 
shuttle in poorly spirit, but he plies it all the sam^ 
because he has to keep his home-fire burning, though 
in a feeble way. The agriculturist and the artisan ot 
South India were never worse off than to-day and 
never ■ required greater fortitude. Both continue the 
struggle in grim silence, leaving economists to discuss 
such recondite things as purchasing power, and pres- 
sure of population on land. 

sic * * 

There is much talk down here about the educated 
unemployed. Organisations are being and 

even a conference was held recently. But the remedy 
seems as far away as ever. The phases Rural re- 
construction” and “Back to the village ^a-ve been 
worked to death: One wishes that half the number 
that mouth the nimble phrases believed seriously in 
the efficacy of such remedies. It does not look as it 
either the over-flowing sympathy of our leaders or. the 
numerous omnibus resolutions, which we are fond ot 
adopting at conferences, will take us one jot nearer 
the solution of' the problem. Meanwhile, the probfem 
is assuming more serious proporbons evety day. ihe 
general feeling is that it is high time we imported into 
discussions of this question an atmosphere of reality 
and got to brasstacks. . ^ 

Practical-minded men are convinced that our 
educated unemployed are not going to be persuaded 
into settling down to the humdrum, cmema-less. 


Municipal finances are becoming a depressing 
chapter. Mr. D. N. Strathie, I.C.S., Collector of 
Guntur District, in his report of the Municipal Adminis- 
tration of Guntur Town, refers in the following terms 
to the parlous condition of the finances: 

“With the financial resources now at its disposal, 

I do not see how the Guntur Municipality can fulfil 
its proper functions. It cannot go- on living on loans, 

as it is at present.'' r ^ • 

Of course; it cannot. In fact, even if the Muni- 
cipality does get into the confortable habit of living 
on loans, after a certain stage the Municipality will 
find that loans are not forthcoming. Our good wishes 
go to Mr. Strathie in his having launched on one of the 
Labours of Hercules— cleansing the Municipal stables. 

* * * - 
Interesting correspondence has passed between the' 
Bangalore Trades Association and the Director-General 
of Posts and Telegraphs on the subject of postal rates 
between England and India. It was represented on 
behalf of the Bangalore Trades Association that, while 
ordinary letters posted from Great Britain to India 
had to be stamped only for the value of i|-d., letters 
from India to Great Britain had to be stamped with 
|d. The Association pleaded for a reduction in the 
rate from India to England as a matter of reciprocity. 
The Director-General stated that postal rates fixed 
by the various countries were governed by considera- 
tions of internal finance and that reciprocity in rates 
was not among the Universal Postal Union Regulations. 
The reply of the Director-General, at least the second 
half of it, is strongly reminiscent of the reply of Theo- 
dore Roosevelt at an election meeting. Soinebo<fy 
accused him of inconsistency and he retorted ‘'Con- 
sistency is not among the ten commandments.'’ The 
Director-General suavely added that air mail letters 
are charged the usual rates plus an additional air mail 
fee of 6 annas. The question raised by the Association 
is only part of the larger question of burdensome postal 
rates. Curiously enough, the Government of India do 
not seem to look upon the prevailing exhorbitant rates 
as a temporary measure. Rather does the Director 
General appear to think that we are getting so used to 
the prevailing rates that we shall get thoroughly recon- 
ciled to them. The irony of one of the poorest countries 
in the world being made to bear these unprecedented 
postal rates cannot be lost on the Director General, 
The country is getting impatient of Budget season 
apologies for non-reduction. Will the next budget, 
too, prove true to the norm? ^ 
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EMPIRE CENTRAL BANKING 



PRINCIPLE OF RECIPROCITY 


BANK OF ENGLAND’S ATTITUDE 


By Dr. Paul Einzig 




Special for ^‘INDIAN FINANCE” 

London, Oct. 2i. 


The establishment of Central Banks by the yarions 
Dominions since the war constituted the most import- 
ant step in the financial evolution of the British Empire. 
It went a long way towards making it plain that, from 
a monetary point of view, the Dominions are inde- 
pendent units. It was, indeed, necessary to rule out 
misunderstanding and misconception in this respect 
which prevailed not only abroad but even to a large 
extent in this country itself, as is shown by the fact 
that in 1933 a law suit was brought before the courts 
in London in which one of the parties claimed that 
the Australian pound and the pound sterling were the 
same thing. Needless to say, the claim was rejected 
by the law court, but the popular misconception conti- 
nued to preyail. The existence of Central Banks in 
all Dominions will go a long way towards making it 

point of view, as from 
a political point of view, the Dominions are their own 
masters. If they choose to maintain close links with 
/ . ' the' motherland in the political, economic and monetary 
^ sphere, it is because they fully realise the immense 

advantage of these links. 

‘ It is the policy of the Bank of England to main- 
tain the closest possible relations with the Central 
Banks of the Empire. Indeed, the Bank of England 
an important part in the organisation of these 
banks and their statutes definitely bear the hallmark 
of Threadneedle Street. Even the division into issue 
department and banking department with all its 
advantages and drawbacks has been adopted by some 
Empire Central Banks. In addition, in every case, 
former senior officials of the Bank of England have 
been appointed to occupy key positions in the new 
Central Banks. The advantages of giving the new 
institutions the benefit of its experience acquired during 
two and a half centuries cannot be over-emphasised. 
The Empire Central Banks benefit by the experience 
of the Bank of England also through the close personal 
contact that is being maintained with Threadneedle 
Street. For that purpose, liaison officers have been 
appointed by the Bank of» England with the task of 
paying visits from time to time to the Dominion Central 
Banks. One of these liaison officers is Mr. Gilbert 
Jackson, formerly professor at Toronto University arid 
economist of the Bank of Nova Scotia. On his depart 
:e from Canada to take up his new appointment with 
Bank of England, he published a volume of 
* two of which deal with the problems of the 
.n Central Bank. It is worth remarking 
time when ^ these essays were originally 
n was, so to speak, on the other 
He was one of the strongest 
of establishing a Central Bank 
j officially proposed, and 
of Canadian banking 
ffie scheme, Notwith- 
ges for Canada 


t; : 






of establishing close relations with the Bank of England. 
''Of all the Central Banks in the world I venture to 
say that in our generation only one has proved quite 
adequate to the tasks imposed upon it — the Bank of 
England.' ' This is as handsome a compliment, coming 
as it did from an expert who at the time was opposed 
to the Bank of England's imperial banking scheme, 
as any that has ever been paid to the Old Lady of 
Threadneedle Street. Mr. Jackson rejected the criti- 
cism directed against the Canadian Central Bank 
scheme on the ground that it would be too close to the 
Bank of England. Whatever other objections he may 
have had to the scheme, this was certainly not 
amongst them. On the contrary, he emphasised that 
"in these days of stormy financial weather, I doubt 
if we could anywhere find a more water-tight umbrella 
than that of the Old Lady of Threadneedle Street." 

It is of great importance that public opinion in Canada 
and in other Dominions should realise the advantage of 
the close co-operation of their Central Bank with the 
Bank of England. From this point of view, it is essen- 
tial to allay any suspicion that the Bank of England 
aims at influencing the monetary policy of the Domi- 
nions. The Bank of England is regarded as one of. the 
few remaining strongholds of ultra-orthodox monetary 
principles. This is not the place to examine whether 
the attitude of the Bank towards monetary policy is 
right or wrong. From the point of view of collabora- 
tion within the Empire, it is essential that public opinion 
in the Dominions should not be antagonised by any 
attempts to force upon their Central Banks a similarly 
orthodox policy. Otherwise public opinion in these 
communities will undoubtedly find a way to make itself 
felt by strong opposition to collaboration with the Bank 
of England. Signs of such opposition were already 
noticeable in Canada when on the occasion of his 
recent holiday trip, Mr. Montagu Norman was 
reported to be a daily visitor at the Bank of Canada. 
There was an outcry in the Canadian Press, protesting 
against a suspected attempt to influence the monetary 
policy of the Dominion in a sense that would be detri- 
mental to producers. Whether or not the suspicion 
was well-founded, the experience shows how essential 
it is to handle the relations between the Bank 
of England and the Dominion Central Banks with the 
utmost tact. Conceivably, had Mr. Norman paid an 
official visit to the junior Central Bank, everybody 
would have thought it quite natural. The attempt at 
secrecy, however, produced its usual effect by creat- 
ing the impression that some sinister schemes were 
afoot. Feelings were sO' strong on the matter in Canada 
at the time that, as a well-informed student of Canadian 
affairs pointed out to the writer of this article "If Mr. 
Bennett is defeated at the election, he will have to 
thank Mr. Norman for it." Although this may be 
one-sided exaggeration, the suspected attempt to influ- 
ence the Canadian monetary policy from London 
certainly did not help the Government in office. 

Unquestionably, co-operation between Empire 
Central Banks is inconceivable without adopting a high 
degree of uniformity of monetary policy. It is essential 
that the exchange rates between various Empire cur- 
rendes should remain stable. This can only be 
achieved in the long run if the monetary policies of 
the various members of the Em^* ■ 
the same lines. If the Bank o: 
the Commonwealth Bank of Ai 
inevitable in the long run to s 
pound to depreciate in terms Of 
and of other Empire 
inter-imperial exchange ra 
trade relations within the 
difficult to imagine 
between Empire Ceni 
policy is moxe oir less uniform, 
not, however, be achieved 
influence of the Baiik of E: 

Central Banks. iTh^re ' " 

real sense of the term, 
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Italian- Ab5?'ssinia conflict and as regards/ tt^ ^ 

attitude to that conflict. 

At the moment, there are reports, not merely in 
the City but elsewhere, and some of theni, apparently 
with a strong basis of fact, that not only France but 
Britain is preparing for some sort of deal with Italy 
under which sanctions imposed by the . League will 
continue to be of a fairly ineffective nature and Italy 
will be given an assurance of a fair slice of Abyssinia 
when she agrees to call off her troops. 

Colour is added to these reports by the fact that 
Conservative speakers, including Lord Mottison, who 
gained his Peerage for his publicity activities during 
the War Loan Conversion scheme, have suddenly dis- 
covered that it is a ''crime against civilisation and 
moral law'" to supply arms to the Abyssinians. 

This appears as a somewhat curious time to make 
such a discovery in view of the fact that the League 
has not long decided to allow an export of arms ta 
Abyssinia, and suggests that efforts are being made to 
see that while lip service is paid to the League, nothing 
is done seriously to inconvenience Mussolini in his 
"missionary" effort to implant civilisation in Abyssinia 
by the medium of the machine gun and the bombing 
plane. 

The fact that the election date has been now fixed 
has also created uncertainty in the Stock Market but as> - 
for Conservative Party reasons, the election is to be 
short and sharp, this disturbance will not last very long. 

An election fought during a period of international 
crisis is, however, bound to have some repercussions, 
abroad and we may expect to see the flight from the 
£ which has been substantial during recent months al- 
though hidden from the public eye to a considerable 
extent by the operations of the Exchange Equalisation 
Account, which has been selling gold to maintain the 
£'s value — substantially increased during the period of 

the election. 

When one considers that the present Government 
came into office avowedly to defend the £, the true- 
irony of this position can be appreciated. 

Speaking generally, industrial activity seems to be 
more or less maintained, the machinery, motor and- 
rayon industries being particularly busy. 

Nothing yet, however, has been done seriously to 
tackle the problem of the distressed areas and indeed 
a scheme for building a new steel plant in Jarrow, the 
most depressed area of all, is likely to be blocked by 
the massed forces of the existing vested interests in the* 
steel trade. 

The possibility of a slump in the buidling industry 
in the Spring also gives those economists and financi^ 
observers who look beyond the immediate moment, 
continued cause for anxiety. It is an anxiety which I 
personally share. 


A PLEA TO LOOK AROUND 


POSSIBILITIES IN OTHER MARKETS 


SANCTIONS AND INTRIGUES 


By Francis Williams 


London 


City Editor: The Daily Herald, 
(By Air Mail) 


(Special for “INDIAN FINANCE”) 

London, Oct. 21. 

Although this is hardly the time perhaps to think 
of international investments with the European sky so 
over-clouded by war anxieties, the intelligent investor 
should, I suggest, begin to give consideration to other 
markets than London before long. 

Recovery, it is true, is still halting in most of the 
continental countries eyen more than in Great Britain ; 
but the disparity between industrial security values in 
some of those markets and in London is so consider- 
able that a transfer of capital form one market to the 
other is bound to take place eventually. 

For example, indices just published by the League 
of Nations suggest that the average of leading industrial 
share values in London is now back to the 1928 level. 

I know that most investors, and particularly those 
who are still holding shares which have slumped heavi- 
ly since the last boom period, will find difficulty in 
believing this ; but, on the evidence of the London and 
Cambridge Economist Service which prepares an index 
of 92 leading industrial shares, it seems to be the case. 

, That index does not, of course, include widely 
speculative securities nor those in mushroom companies 
which slumped most heavily of all. 

But it does represent the average value of what 
may be called solid British industrial shares. 

Now let us turn to a consideration of the position 
in other international markets. 

> ' In the United States, again taking the 1928 level 
as 100, the index at present still stands at only about 62. 

On the Paris Bourse, it only stands at about 46 
and in Holland, despite the fact that the Amsterdam 
Market is an important centre for international invest- 
ment, it only stands, again taking 1928 as 100, at 26.3. 

There is thus an amazing disparity between share 
values in leading international centres. 

That disparity will, of course, remain so long as 
there is lack of confidence in the position of the coun- 
tries in which those centres are located. 

So long as France and Holland continue their 
present deflationary monetary policy in order to defend 
the gold standard, no substantial industrial recovery 
for example is possible ; and, without domestic indus- 
trial recovery, there is unlikely to be sufficient Stock 
Exchange confidence to bring much of a rise in security 


{Continued from previous page) 

ence on the basis of "give and take." In deciding 
upon their monetary policy, the British authorities 
have to pay due attention not only to the interests of 
Great Britain but also to those of the whole Empire. 

For instance, even if, from the point of view of the 
United Kingdom, it were desirable to stabilise sterling 
in , the near future — ^whichus most certainly not the 
case— such a decision should not be taken unless and 
until our authorities are satisfied that this step would 
alsb ; l3e\ ;m accordance with the interests of the 
DoffiifiioW^. This consideration is duly appreciated at 
Whiit^halL' Indeed, in the course of a receint state- 
InteriL the Chancellor of the Exchequer laid particular 
the necessity of postponing stabilisation- 
;view'' (5 safeguarding the interests of 
^^-p^^pia:^^ri^l-|)roducingi Dominions. ‘ If only mone- ■ 
P^^-^dftyf'iver^-^fegarded^ in' the. saine spirit of under- 

^e;Babk,of would be no . 

^ es|ablishing " c%>se : and friendly relations 

Banks.]';; , ^ ■ 
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Department, had intimated that, in view of the attitude 
of the owners, it was impossible to force a national 
wage decision except by some measure of compulsory 
arbitration which the Government believe is not accept- 
able and not desirable. The Conference will probably 
be adjourned for a fortnight, while the Executive of 
the Federation confers with the Government. The 
Mining Association, representing the owners, has made 
no official statement. 

A surplus of £3,201,504 of revenue over expendi- 
ture is disclosed in the Exchequer Return for the week 
ending Saturday October 12. In the corresponding week 
of last year, there was a surplus of £2,754,114. Total 
ordinary reyenue for the week was £12,009,295 against 
£9,323,705 a year ago. Some £2,500,000 was received 
from income-tax, while Customs and Excise together 
contributed a little more than £6,200,000. Of the 
expenditure total of £8,807,791, about £1,000,000 was 
required for National Debt requirements, almost the 
whole of the remainder being absorbed by the Supply 
Services. 

Employers in the weaving section of the Lancashire 
cotton industry have decided on a joint conference with 
representatives of operatives for discussing the question 
of reducing the wages of ancillary workers. Approxi- 
mately thirty thousand operatives are affected by the 
decision, which was made at a meeting held by the 
Central Committee of the Cotton Spinners and Manu- 
facturers' Association. It is understood that the 
suggested wage reductions range from five to fifteen 
per cent. This variation is due to the fact that a 
number of sections of the operatives are affected and 


OVERSEAS' NEWS : By Air Mail 


GREAT BRITAIN 


GENERAL ELECTION 


Foreign affairs have for a time surrendered priority 
of public interest to the preliminaries of the general 
election which is to be held on November 14- — a week 
• after the Royal Wedding and three days after the 
Armistice. Government made up its mind, rather 
suddenly and surprisingly, to go to the electors for 
sanction to maintain national unity in regard to its 
foreign policy, though, with the Government and the 
. Opposition in harmony on the proceedings at Geneva, 
there is no need for the haste. Actually, an appeal 
*• to the country might give a wrong impression to the 
Foreign Departments of the Governments in Europe. 

■ ' Instead of presenting the solidarity of British opinion 

at a critical stage of European diplomacy, the ™ner 
, currents of a general election might force to the surface 
■ mere party politics. A certain uneasiness might weU 
;• -be read into the decision of Government If Govern- 
ment want a mandate for League sanctions, the elechon 
would not strengthen Government, as there is no ditter- 
, ence of opinion, worth reckoning, on the subject. And 
ij if Government want a mandate for re-armament, an 

election would place the voters on a cleft stock. X^al 
issues may, as often happens, at election time, be si^- 
tracked— a contingency which would not help to mobi- 
: ; lise international forces on the side of world peace. 

The <"arHina1 question at present is not whether 
• • ' Great Britain re-arms or does not re-arm ; but whether 
'f':i i'l , re-armamerit is to be determined in consonance with 

^ - collective agreements and on the basis of collective 

^ .security* May be, the inner mind of Government is 
clipping away from the sense of security of collective 
if' axmament agreements — ^a not unreasonable^ mentality 

i f ‘ ' in view of the happenings at Rome and, in a lesser 

f ’ ‘ degree, at Paris. And a Government, which calls itself 

i , national, is anxious to feel the public pulse on unilateml 
r re-armament on a scale to be determined by the 

country. That would of course be a definite negation 
of the policy now pursued by Sir Samuel Hoare and 
Mr. Anthony Eden at Geneva ; it would be a repudia- 
tion of all those sentiments that have made Great 
Britain for the last two months the bulwark of the 
League Covenant. Possibly, the trend in Europe is a 
significant shadow of coming events and Government, 
more informed than the public, are taking the quickest 
opportunity to align Great Britain to fundamental 
changes in Europe, the portents of which are visible 
in an ugly manner. Unless the unexpected happens-— 
the chance of politics — a National Government, only 
far more national than the present, will arise from the 
ashes. True, the obscurity that hangs on Govern- 
ment's election campaign has not lifted: there are 
rumours of considerable differences of views in the 
Cabinet on the supreme need of re-armament. Mr. 
Chamberlain's speech is, in many informed circles, 

. . ■ taiken to represent a section of the Cabinet who would 
have adequate re-armament at all cost. 

‘ ' ' ■ The South Wales Miners' Federation has decided 

by a large majority not to call a stoppage and to 
instruct aH men on strike to resume work. The '"stay- 
in" strike, which threatened to involve 176,000 men, 
comes to an end. Vital decisions will have to be taken 
' at a national delegates conference of the Miners' Federa- 
tion o£ Great Britain, which has been called to consider 
' , ' the rituaiion arising' out of the demand of the Federa- 
tion for an increase in wages throughout ffie country 
of 2 shillings a day, to be followed by a national agree- 
‘ meat; The of the Federation concluded 
' ■ Without reachine* a decision and, at the second, it was 


It tvccd^ 

IB.P.PETRfDL 

lb do 







JNovember 2, 1935 J 


IJNDIAJN l^liNAiNV^Ji 




of September. The longer view is more obscure. 

Three major influences are operating — ^fiirst, the position 
in Europe: second, the neutrality of the United States 
and, third, political stability. President Roosevelt is 
following the line of least resistance in regard to the ‘ • . 

first and second — a happy mean between isolation and 
support of the League. He will not find it so easy to , 
adapt the United States to the more drastic measures :> 
which the League is framing — the President cannot, for . 
instance, exclude Italian exports. His policy is to 
eliminate all interest in the war and, in this, the Neutral- 
ity Act will take him far, though not as far as he would 
like. Unless, therefore, there is a major military up- 
heaval in Europe involving this country, business here 
is not likely to be prejudiced by Signor Mussolini's' 
adventure in Abyssinia. The flight of capital from the 
old to the new Continent will continue and Wall Street 
will receive most of it. 

The third condition is very likely to materialise. 

Politics next year will centre round the Presidential 
elections and, with Huey Long gone, the result is not ■ 
in doubt. And, though a re-elected President Roosevelt 
might not carry in extremis his programme of ''change 
the Constitution,'' the recovery that is emerging from, 
the seething sea of political ferment would be a steady- • 
ing element. The New York Times Weekly index of . 
business activity touched 88.4 last week — a higher leyel 
than any since the summer of 1933 and 18 per cent.’ 
higher than the corresponding week of 1934. The pro- 
gress of capital industries is continuous and’ construc- 
tional work is expanding. There is, therefore, a 
reasonable prospect of the recoyery wave carrying the 
country on a crest of gathering volume and velocity. 

During the week ended October 9, New York 
member banks' loans to brokers w^ere reduced from 
879 to 825 millions dollars. The latest return repre- 
sents a drop below those for September which ran up 
to above 900 millions dollars. Other loans by* member 
banks against securities remained unchanged at 742 
millions dollars. Large arrivals of gold for the same 
week included 19.8 millions dollars from France ; 11.4 
millions dollars from Holland and 9.9 millions dollars 
from England. Engagements for shipment reported on 
October 12 and 16 were 14.9 millions dollars from 
France and 10.7 millions dollars from England, Total 
engagements from September 9 to October 9 are esti- 
mated at 350.8 millions dollars. At the week-end, the . 
rally in Paris exchange to within the gold export point 
led to some cancellation of shipments ; but the influx 
shows no signs of abating. 

This is not due solely to the war atmosphere in 
Europe, but is the complement of major movements of 
capital which began last year. Over the past twelve 
months, American gold stocks have risen by about 
1,200 millions dollars. The money market view is that 
most of this gold has not come out of the monetary gold 
stocks of other countries, but is new metal plus a 
transference of gold hoarded in Europe. Over the first 
half of the year, there was an active trade balance of 
only 29 millions dollars, which was much more than 
offset by gold imports of 802 millions dollars and silver 
imports of 79 millions dollars. The official estimate 
puts the net influx at 100 millions dollars of long term 
funds and at 560 millions dollars of short term funds. 

These estimates naturally leave room for discrepances, 
as it is impossible to distinguish between the repatria- • 
tion of American funds and the influx of foreign money. 

The rising trend of imports suggests that the dollar is 
no longer underyalued in terms of typical commodities. 
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their wage rates accordingly differ. Ancillary workers 
include the bulk of operatives who were not affected 
by recent wage reductions under the legalised agree- 
ment with operative weavers. They include winders 
and beamers, twisters and drawers, tape sizers, warp 
dressers, and loom overlookers. 

Leaders of the Operatives' Trade Unions will 
strenuously oppose any cut in earnings. Mr. John 
.Lee, Chairman of the Northern Counties Textile Trades 
Federation, which includes all Trade Unions covering 
.ancillary workers, has stated that "any further attack 
on wages in the cotton industry will be strenuously 
opposed at the present time, when the cost of living is 
rising and wage increases are being secured in other 
industries. I am surprised that employers should even 
consider such a step when the wages of cotton opera- 
tives are already depressed below the level of other 
workers." Included in ancillary workers are 5,000 
overlookers. 

The City has not, so far, jibbed at the list of 
financial sanctions against Italy. As far as banking is 
concerned, the sanctions do not prescribe exchange 
-dealings or the remittance of funds to or from Italy, 
wffiich is operating in the normal way, subject to such 
restrictions as are imposed by Italy. The sanctions 
inhibit the opening of further bank credits or the exten- 
sion of* overdraft or other facilities on behalf of Italy ; 
.actually this inhibition is no more than locking an 
empty stable. London Banks have for some time been 
reducing their Italian credits and refusing to open fresh 
•credits as a matter of prudence at the steady deteriora- 
tion of Italy's credit. All the League has done is to 
•endorse the City's banking policy. If an embargo is 
placed on Italian assets in London or on the remittance 
of funds, the City will not demur. 

The accumulation of funds in the public deposits 
in the Bank of England has made money distinctly less 
;abundant. For the first time for many weeks there 
was calling by the clearing banks for making-up pur- 
poses on the first four days of this week. Clearing 
banks are very reluctant to buy bills, which has 
increased the demand for loans, as bill-brokers are 
■having to carry more bills themselves. The demand 
for money has been good. 

Last week's Treasury bill tender rate was 12s. 
i.82d. per cent., against 12s. 8.05d. per cent, the week 
before. Only £41 millions of bills were allotted out of 
Ihe original offer of £45 millions. This week's tender 
as cut down to a maximum of £40 millions ; three 
anonffis' bank bills are quoted at 5/8-19/32 per cent. 




Wall Street has not been immune from the reper- 
:ussions of the Italo- Abyssinian war. A revival which 
irises mainly from business confidence cannot but have 
L set-back from war news. The fall in prices has how- 
iver been slight after the rather nervous advance a 
veek ago, induced by fears of credit inflation. Stock 
trices are very little below those reached in the middle 
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Rm. i,50o;ooo in September, 1934. The total volume 
of trade showed a slight increase. Export, mainly due 
to the exports of raw materials, especially that of coal 
to Italy, showed a rise from Rm. 367.6 millions in 
August, 1935, to Rni. 373.0 millions in September, 
1935, Imports have practically remained stationary 
at Rm. 3,199 millions. Imports from Russia, Italy and 
Holland declined, but those from Belgium, Denmark, 
South Africa increased. This steady expansion of the 
foreign trade of the country during the past four' 
months, reveals the beneficial effects of Dr. Schacht's 
.‘‘New Plan.'" The export subsidising scheme, which is. 
now working for well over four months, should also be- 
credited with its due share for the progress recorded. 
In the six months ended September 30, 1934, the foreign-, 
trade of Germany recorded a huge adverse balance of 
Rm. 213 millions. For the corresponding period this- 
year, this adverse balance has been converted into an 
export surplus of Rm. 119.1 millions— a significant 
change. Of the fund of 1,000 million marks created' 
for this expenditure, up till now, about Rm. 600, 
millions have been spent on an export total of Rm. 1655 , 
millions. The balance of the fund may probably be- 
used up in the coming months and, unless fresh, 
circumstances should arise to falsify hopes, this steady 
expansion must continue for some months to come.. 
As far as the scheme has worked, there has been little 
or no action taken by the foreign countries to view 
German Goods with odium, as in the case of Japanese 
materials. The threat of German dumping, though 
forming a good subject for academic discussions, has 
not become a practical problem to evoke opposition. 
Dr. Schacht could not have failed to examine this 
aspect of the question and can be relied upon to adjust 
his subsidy in a manner which will least provoke- 
opposition from foreign competitors . 

Another important feature that the foreign trade- 
returns reveal is that the problem of raw materials does- 
not occupy such a prominent place in the national 
economy as it did some time back. This is evident: 
from the mere fact that the export surplus, which the- 
country has now at her disposal, is being utilised, not. 
in increasing the imports of. raw materials, as should: 
have been done, had the shortage been felt keenly, but 
in the reduction of her foreign trade debts. While the- 
score or so of Clearing Agreements that Germany con- 
cluded with foreign countries worked well, as a 
convenient medium of repayment of interest on Dawes 
and the Young Loans, they also resulted in an increase 
of foreign commercial indebtedness, temporarily 
amounting to a little below Rm. 1,000 millions. The 
shrinkage in the volume of trade, which in turn 
brought about;: a. series. ol.str.ict.,.ex^^l§fefli^ 
restrictions, had necessitated a postponement of the 
liquidation of this commercial debt. Now that the 
position is showing signs of improvement, Dr. Schacht 
has, wisely, of course, devoted the available surplus. 


‘ Opening the way to the projected settlement of 
trade relations in the Pacific, the United States and 
Japan has concluded a “Gentlemen's Agreement,"" 
under which Japanese cotton and textile exports to the 
Philippines will be limited to 45,000,000 square metres 
a year for the. next two years. Immediately after the 
conclusion of the agreement, Mr. Francis B, Sayre, 
Assistant Secretary of State in charge^ of trade agree- 
ment programmes, started work on a similar agreement 
for the limitation of Japanese textile imports into the 
United States. 

Mr. Morgen than, the United States Secretary of 
the Treasury, will proceed from Spain and Portugal to 
'Paris, where, as I hinted last week, important “con- 
versations" will take place with financial magnates. 
President Roosevelt's ban on Americans sailing on 
Italian ships at their own risk will necessitate the 
’ return of Mr. Morgenthau on a French or British liner. 
It is not yet known if these war restrictions will also 
necessitate a visit to London, where Mr. Morgenthau 
might collect authoritative views of Britain's monetary 
■ policy. 


CEBMANY 


The problem of Germany's food shortage is caus- 
ing some concern to the authorities. Already the 
Police Chief has carried out many personal inspections 
of the meat and beef markets to ensure that no attempt 
: was being made to hoard supplies. Two officials were 
I'Sismissed for failure to observe the law regarding the 
prices. Dr. Goebbles, the Propaganda Minister, has 
:i^ught to reassure the people by declaring that the 
‘suppKes of main foodstuffs were sufficient. Neverthe- 
. he had to warn house- wives to tighten their belts 
temporarily and spoke, in detail, of the attempts made 
by the authorities to maintain a regular supply of all 
articles of food, including an'angements for imports of 
-pigs. Whether his speech will succeed in allaying the 
fears of the people remains to be seen ; for, as he him- 
self has said, the available quantify of toeign exchange 
has been used in maintaining a regular stream of import 
of raw materials, with a vieiv to support the work crea- 
tion programme and check unemployment, in prefer- 
ence to an import of food products. The preference 
may appear to be ill-placed, but with Germany raised 
as a first rate military power, the patriotic fervour is 
expected to give some consolation for a material want. 

^ The improvement in the German trade balance 
mgistered in the past two months has been maintained 
in September. The export surplus has grown to 
Rm. 50,000,000 in August and an import surplus of 
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ence, Mr, Bennett pleaded for a preferential treatment 
for Canadian wheat, and succeeded in getting the United 
Kingdom to impose duty on foreign wheat, imported 
into Great Britain : but it did no good to the condition 
of the Canadian wheat growers. The deliberations at 
Ottawa and the resultant diyersion of certain small 
proportion of Empire's overseas trade into inter- 
imperial channels, certainly profited Canada to a great 
extent ; but they were too insignificnt to lift the country 
from out of the depths of depression. The almost 
barren programme and futile experiments have already 
begun to tell upon the populace, when the Conservative 
Party lost some of the bye-elections. Last but not. 
least, came the rift in the lute, when Mr. Steveres, the 
Minister of Trade, charging the Government with -'un- 
fair and unethical practices" and certain business • 
interests, resigned from the cabinet to form his own' 
reconstruction party. On the eve of the elections, 
having taken stock of the course of events during the 
last four years, Mr. Bennett has grown wiser. He had 
boldly asked Canada to endorse his five years of ’ 
stewardship during a period of acute and world-wide 
economic distress. Though he claimed that the con- 
servative policy had enabled Canada fa weather the . 
depression as well as any other nation in the world, he 
promised a modern "New Deal" programme, if re- 
elected. Judging from the events, his frantic appeal 
made little impression, and though finding a place in 
the Commons, he has practically staged his exit from 
the executive. 

Mr. King will now be at the helm of affairs, and 
the chief plank of the Liberal Party, of which he is the 
leader, will be freer trade and the lowering of tariffs. 
His policy included the abolition of "extravagant 
increases in tariff" and all "unwanted extra taxes on 
imports such as exchanges and dumping duties." 
Among other Liberal promises, are a publicly-owned 
Central Bank (in lieu of the New Bank of Canada 
which is free from Government interference), the 
appointment of an investment control board to prevent 
exploitation of the public by watered stocks and worth- 
less securities, and the ending of artificial price control. 
Mr. King is of the opinion that Government interference 
in economic matters has tended towards a dictatorship, 
and would, therefore, advocate a re-assertion of personal 
liberty and a more equitable distribution of wealth.. 
Another outstanding plank of his policy is the increase 
. in public works programme. Mr. King, though confi- 
dent of the economic rectitude of his programme, has 
been led to promise many things, and he attributes his 
victory as a direct response to the Liberal protest against 
all forms of dictatorship whether they incline towards 
Socialism/ Fascism or Sovietism, as also equally against 
endless, dangerous experiments in matters of Govern- 
ment. As could be gleamed at present, Mr. King's 
victory may lead to a re-orientation of the Imperial 
economic policy and a revision of the fatal closed-door 
policy, so foolishly initiated at Ottawa. Perhaps this 
may prove to be the central item of interest in his 
administration during the next four years. 


Air Mail Week 

in bringing down the indebtedness incidentally proving 
to the world that his economic policy has nothing of the 
ulterior motives that are credited to him usually by 
foreign economist-politicians. 


CANADA 


Liberals ... 167 (93 in last Parliament) 

Conservatives ... 41 (133) 

Social Credit Party ... 17 (None) 

Commonwealth Co-operative 
Federation ... 8 

Independent Liberal , 4 

Independent Conservative ... 1 

Reconstruction Party ... 1 

Other Groups ... 4 

Still Doubtful ... 2 

Returns to hand indicate that the number, voted, 
will probably constitute a record for the Dominion. 
Among 3,326,000 Canadians who voted, 1,508,000 
polled for the Liberals. The conservatives secured 
1,017,000 ; the Reconstruction Party, 334,000 ; the 
Commonwealth Corporation Federation 230,000 ; the 
Social Credit Party 100,000 ; and the other parties 
67,000. No statement has yet been issued as to when 
Mr. Bennett will hand over the Goyermnent to Mr. 
Mackenzie King. A feature of the elections was that 
no less than twelve conservative cabinet ministers were 
defeated, although Mr. Bennett was re-elected for his 
constituency in Alberta, the stronghold of the Social 
Credit group. 

Mr. Bennett, on behalf of his Conservative Party, 
has promised much for the Canadians, if he ever 
returned ; but evidently, his promises were too belated 
having been made just on the eve of the elections, so as 
to savour much of an election tactics. When in 1930, 
Mr. Bennett attained power, the only cure that he could 
offer for the economic ills, Canada was suffering from, 
was "higher and still higher protection," as leading the 
'way not only merely to high profits but also to high 
wages and employment. Canada duly had a compre- 
hensive and drastically high tariff under his regime: 
but he had to admit that, in spite of high tariffs, the 
depression had deepened. Agricultural prices were 
f^ even industrial profits were shrinking. Budget 
deficits, both in the Provincial and Feder^ Govern- 
ments, have been growing. In the Imperial Confer- 
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I JUTE AND JUTE GOODS | 


JUTE manufactures 




Calcutta, October 31, 1935. 

The jute market during the week under review regi^ 
tered a sharp rise. The principal reason for the strength 
in the jute market is the continued paucity of imports 
in the up-country centres. It is believed that as a result 
of the propaganda carried on in the mofussil, cultivators 
this section are selling their produce in small quantities. 

Foreign buyers are reported to have taken a moderate 
amount of interest. Local mills have been entirely out of 
the market for the last fortnight or so. Owing to their 
inability to sell forward delivery contracts and the low 
price of heavy goods, mills are not likely to buy freely 
at the present level of prices. 

There was considerable activity in the Phatka market. 
A prominent operator, who had a considerable short 
account, came out as a buyer. From a bear he has turned 
into a bull. This reversal of position was responsible 
for the sharp rise during the last two days. 

Some dealers report a slight increase in the volume 
of up-country imports. Till there is a considerable increase 
in arrivals any appreciable break in jute values is quite 
unlikely. 

In the Loose Jute section, the market is firm m 
sympathy with stronger advices from up-country, where 
imports are small and prices advancing. Practically no 
business has been reported. The nominal quotations are 
on the basis of Ks. 6 per maund for Indian Jat 4’s. 

The Pucca Bales section ruled firm. Eplier in the 
week a fair amount of business was done in Reds and 
Hearts at Rs. 38 and Rs. 26 respectively per bale. Daisee 
4’s for Outports sold at Rs. 28-4 and for Dundee at Rs. 30-8 
per bale. Later, towards the close, a small shipper busi- 
ness has been done on the basis of Rs. 36-4 per bale for 
Firsts November 15 shipment. 

The Fatka market has been active, with prices advanc- 
ing. A rise of about Rs. 3 was recorded in the course of 
the week, the highest quotation being Rs. 38-4. At the 
time of writing the market is firm roundabout Rs. 38-4. 


Calcutta, ^0€tob^r 31, 

The hessian market has been steady, without much busi- 

ness passing. The scarcity of near goods prevents the 
market from declining. Mills have been anxious to seU 
for forward deliveries, but little business was done owing 
to absence of buyers. 

The attention of foreign buyers was confined to odd 
lots for near deliveries. 

Shipments for the current month are very good and 
it is expected that the stock position at the end ot this 
month to be published shortly will reveal a reduction oi 
2 crore yards. 

Near goods of all descriptions continue to be very scarce 
and ail qualities are quoted at considerable premium over 
forward. 

It is reported that two important members of the 
Indian Jute Mills Association have addressed a joint letter 
to the Committee of the Association asking for an s^ssur- 
ance from the Committee that no agreement between the 
members to restrict production will be made by a majority, 
if there is no agreement with the outside mills. 1 he Com- 
mittee is said to have discussed the letter. No definite 
decision was arrived at and a General Meeting has been 
called on the 11th November. The members of the Com- ■ 
mittee favour approaching the Government tor help. VV ell- 
informed circles believe there is little hope of any legisla- 
tion to help the industry. There were rumours in the 
market that the above two mills may resign owing to 
their difference of opinion with the Committee. 

Business reported were very small and confined to near 
positions only, 11* Porters Ready sold at Rs. 10-9 ta 
Rs. 10-n, while Rs. 10-4 was paid for April/Sept. ship- 
ment. Ready 49" X 8 oz. sold at Rs. 8-14 and 40 X 7# oz. 
at Rs. 8-12 basis. 

Heavy Goods were dull and featureless with very little 
business passing. B. Twills were done at Rs. 22-10 January/ 
June delivery. Liverpool Twills and Cornsacks Ready are 
quoted at Rs. 26-S and Rs. 23-2 respectively. 


Quotations i 
Calcutta 






Date 


9 Porters 

11 Porters 9 Fort. 

liPort. 

Quotations : — 





Ready 

Ready 








Rs. A. P. 

Rs. A. P. 



Calcutta 




October 24th 

... 8 12 0 

10 5 0 

4.75 

5.90 



E. L J. 


25th 

... 8 13 0 

10 7 0 

4.75 

5.90 

Date 

Firsts. 

Lightnings 

Futures 


26th 


' 

4.75 

5.90 


New Crop 
Ready 

Rs. A, P. 


Dec. 

99 

29tb 

... 8 13 0 

10 10 0 

4.75 

5.90 


Rs. A. P. 

Rs. A. F. 

99 

29th 

... 8 11 0 

10 11 0 

4.75 

.5.90 

October 24th 

... ... 


35 10 0 

99 

30th 

... 8 10 0 

10 9 0 

... 

... 





34 12 0 

35 8 0 

35 12 0 

36 4 0 


36 12 0 


36 0 0 
36 14 0 

36 12 0 
38 2 0 

37 14 0 


London 


Jan.-March 
Apl.-June 
B. Twills 
Liverpools 
Cornsacks 
Heavy Cess 


22 12 0 
26 8 0 
23 2 0 


First Marks 


October 24th 
„ 25th . 

„ 26th ^ 

„ 28th 

„ 29th 


Ready 
£. s. d. 


Oct.-Nov. 
i. s. d. 


18 15 0 
18 17 6 

18 15 0 

19 0 0 
19 0 0 


19 0 0 


Lightnings 
Oct.-Nov. 
£. s. d, 
17 5 0 




‘ , I' ' ► 




19 2 6 
19 12 6 
19 5 0 
19 6 3 
19 17 6 


17 5 0 
17 7 6 
17 10 0 
17 15 0 

17 15 0 

18 5 0 


Exports of }ute Goods from Calcutta : — 

(In thousands ofba^s.)' 
I Bags packing Hessian 




2 and Mills outside of Jute Raw : — 

(In thousands of 
Bales) 

I Oct. 26, 1935 ... 278 


Jute Bags 

During the week ended Oct. 26, 1935 
Corresponding week of 1934 
. Increase (4-) or Decrease ('-) 

From 1st July to Oct. 26, 1935 
Corresponding period of 1984 ... , ' ;; 


12,974 

3,363 

,.,+9,611 

266,615 

225,100 


Increase (+) or Decrease (— ) . > +41,515 


1,472 

an 

+1,101 

90,768 

79,328 

+11,440 






Jute Cloth 


■ ; A- f ; 




3,751 
— SB5 

1,129 
1,031 




(In thousands of yds) , 
Sacking Hessian 


p|||w 


During the feek ended Oct. 26, 1935 
Corresponding week of 1934 ... 
Increase (+) ot Decre^^e 
Trom 1st July-'liq’ Oct.^.26, 1935 + ^ 

Corresponding b| 1P84 ^ 1 

Increase (+) 


1,407 

, iw 

? 31,803 
26,464 


:;|fvr 4-5,8 

, * i I • '> , 

i ^ -I 


15,655 

3,650 

4-12,005 

917,24® 

769,481 
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I COTTON AND COTTON i 
I GOODS I 

COTTON 


JUTE BREVITIES 


War Olfice Ojder lor Sand Bags. 

“ l"he’ War Office,” says a report in the Dundee Textile 
Report, “is stated to have been enquiring direct from manu- 
facturers for 4,200,000 sand bags.” 

■liver, ■plate’s-:- flessian^ Requirements. 

“For the past three seasons Continental manufacturers 
have been able to supply an appreciable share of the Kiver 
Plate requirements, whicli used to be practically monopolis- 
ed by the Calcutta Mills”, says a report in the “Jute”. The 
journal adds, “To-day, German, Czechosslovakia and 
Belgium are active competitors, in that order. Dundee has 
not participated in the hessian orders for grain bags, but 
has supplied this fabric in increased quantities for the meat 
trade.” Shipments from Calcutta to Kiver Plate this year 
are expected to amount to 85,000 bales of 2,000 yards, ni 
addition to some 25,000 bales from Europe. In 1933-34 
Plate requirements of hessian amounted to about 110,000 
bales. 

Jute CuUivatiotii Research in Russia. 

The Russian Textile Research Institute has been carry- 
ing out during the past few years a number of pieces of 
research work on the possibility of acclimatising certain 
textile plants on Russian soil. Various types of hemp, 
such as Hibiscus cannahimis, the so-called Chinese jute, 
A butilom, . ramie and other plants which were considered 
possible yielders of textile fibres were cultivated in various 
districts, the total area under cultivation being almost 
50,000 acres. Special engineers have been engaged in pre- 
paring machinery to treat the fibres, and new machines for 
decortication, degumming and cottonising have been pro- 
.diiced by them. Further investigations have been made 
into further uses for fibre wastes, certain products resulting 
from decortication being treated to yield alcohol, oils and 
essences. — Jute, 


, Calcutta,. October .31,. 1935, 

There is no important development to report in the 
Bombay cotton market during the week under review. 
The market has been ruling quiet with a declining 
tendency. Attention of most of the operators have been 
diverted from .speculative zest to the pure of the interven- 
ing Divali festivities. Moreover, the bullish enthusiasm 
over the war factor has considerably cooled down since 
the speeches of British statesmen which indicated that 
military sanctions are unlikely. Operators, in general, are 
hesitant to enter into fresh commitments in view of the 
uncertainty regarding the future trend of the market. 
Export enquiry has djvindled and at present is confined 
to occasional lots for Japan. 

Broach April /May has declined to Bs. 213-8 on Octobp 
29, but towards the close, on reports of cloudy weather in 
the districts and encouraging advices from New York, 
the market steadied up, Broach April /May spurting up to 
Rs. 216-4. The closing rate was Rs. 215-12. Oomra Dec./ 
Jan., closed at Rs. 198-4 and Bengal Dec. /Jan. at 
Rs. 150-12. 

Speculative fervour has abated considerably in New 
York and prices are maintained practically owing to conti- 
nued trade buying on a satisfactory scale. The price-level 
at the close was, however, 15 points higher than last week. 
Considerable activity was displayed by trade interests on 
October 23, when a killing frost seemed imminent in Texas 
and Oklahoma. On recipt of the report heavy buying 
emanated from foreign operators and prices were pushed 
up, spot touching 11.40 and December 10.98. Prices, however, 
eased ofi on the next day as the frost did not create any 
damage to the cross. The heavy hedge-selling was absorbed 
by good trade demand. Towards the close prices improved 
substantially, middling spot quoting 11.35, December 10.96 
and March 10.88. 

The Census Bureau of the Department of Commerce 
has issued its sixth Ginning Report, which places cotton 
ginned up to October 17, at 6,590j0<^ bales. 

The Liverpool market has been maintaining a steady 
tone. The strength of the spot market due to low stocks, 
good trade demand together with the continued strength 
of Egyptian cotton, imparted a bullish feeling in the 
market. Though there were hedge-selling, all sales have 
been absorbed by the trade. The spot rate, after touching 
6.52 earlier in the week, declined to 6.46 at the close, 
while December and March closed at 6.13 and 6.09 res- 
pectively. The Egyptian section remained very strong on 
keen competition with prices tending upwards. Sakel spot 
touched the highest at 9.14, while October closed at 8.67. 


Jute Trade of Foreign Countries 
Ra?i; Jute, Jan,- July, 


(Quantities in metric tons) 
Imports Exports 

1935 1084 1985 1931 

6a),995 616,084 83,563 75,264 

6,502 3,784 

5,120 4,402 

8,194 5,851 41 48 

76,545 57,437 

625 789 


15. CBaks) 


Sweden 

Poland 

Germany* 

Norway§ 

Denmark* 


Holland ... 3,735 3,141 12 4 

Poland ... 3 7 59 451 

Germany* ... 308 42 105 1,167 

Denmark* 177 107 

IT. S, A.t ... 5,022 10,651 

Jute Tissues, Jan.-July. 

United 

/ K., (sq. yds.) 36,991,000 38,298,000 72,882,000 61,082,000 

Holland* ... 234 218 1,218 820 

: Sweden ... 419 318 

V ' Bbla;t|d ’ V ^ . ) 189 80 1,558 861 

Germany* ... 2,994 5,349 6,386 

Norway§ ... 1 1,033 911 

Denmark* ... 3,202 3,203 t.;; „ 4 .uj' 

U. S. A.t ... 69,002 67,283 ^ 


The area under cotton in the Madras Presidency up to 
the end of September has been estimated at 1,152,000 acres 
as compared with 733,900 acres in the corresponding period 
last year or an increase of about 57 per cent. The 
increase in a^ea is marked in the Deccan where the area 
increased from 476,000 acres to 811,500 acres owing to a 
favourable season. The condition of the standing crop is 
reported to be satisfactory in all districts. 


A' 'H* ■ I 

In C. P. and Berar the cotton crop outti 
has been estimated by the Department of 
79 per cent, of normal, against 77 per cent 
this time last year. Whereas the yield ij 
and W ardha districts, from which hail the 
: ^ Arvi and FjEnganghat cottons, has! been 
• between 82 to 90 per cent, of the normal 
Berar districts of Akola and Buldhana has 1 
. ; at 67 . per cent, and 82 per cent, of the normi 
t; The^ conservative nature of the Berar estim 
attributed to the uncertain course of the 


] an. -July. 
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In Lancashire section, sales have been effected in useful 
lines of umbrella cloths, range nainsooks and white ihulls 
for shipment January /April. Retail transactions in white 
yarn dhooties, dyed fancies and some specialities also 
transpired. , 

In the yarn section, though no appreciable expansion 
in the turnover has taken place, the bullish feeling conti- 
nues. In Japanese section 600 bales of 40s, have been 
reported, while the only reported transaction in Indian 
yarns has been one of 300 bales of counts 20s. to 32s. for 
forward delivery*. Business in British yarns have been 
practically negligible. 

In Bombay, conditions are very encouraging. The off- 
take in Indian goods is satisfactory. Though bazar prices 
have improved, the all-round improvement in demand 
experienced last week has not received a set-back. Japanese 
cloths are in good demand. Clearances continue on a good 
scale and prices are firm. The low stocks of Japanese goods 
are helping at present, but huge arrivals at low rates are 
expected shortly. In British goods, buyers are no doubt 
busy. There have been a good deal of enquiry, but many 
fof them have been rejected by manufacturers as they 
considered the offers too low. The yarn section has been 
active and a moderate turnover resulted. The firm replac- 
ing prices may induce buyers to cover their future require- 
ments and dealers are hopeful of an expansion in clearances 
shortly. 


^uotatimm 


Bom bay 


Broach Bengal 

(ApL-May) (Dec. -Jan.) 
Rs. As, P. Rs. As. P. 

. 215 4 0 149 12 0 

. 214 0 0 149 0 0 

. 214 12 0 160 8 0 

. 213 12 0 149 4 0 

. 215 12 0 150 12 0 

. 214 0 0 149 0 0 


Oomra ■ ■ 
(Dec.-Jan.) 
Rs. A. P. 


■October 24th 
„ 25th 

„ 28th 

„ 29th 

„ 30th 

„ 31st 


New York 

Middling December, 
spot. 


Lsverpool 

IJate. 'Fuliy Middling Egyptian 
Spot. F.G.h 

Sakeilarides. 
Dctober 24th ... 11.35 10.96 

„ 25th ... 11.30 10.91 

„ 26th ... 11.30 10.92 

: 28th ... J.1.25 ' 10,85 

29th ... 11.35 10.96 

30th ... ,11.35 10.97 


I BULLION. ' I 


tnila 


; Stocks in Bombay on Oct. 24 
Receipts into all ports during the week 
ended Oct. 12 

^Exports from ail ports during the week 
ended Oct. 12 

^Receipts into all ports from 1st Sept, 
to Oct. 

JSxports from all ports from 1st Sept, 
ito Oct. 12 


GOLD 


Calcutta, October 31, 1935. 

A quiet but steady tone prevailed in the Bombay gold 
market during the past week. The absence of any stiniulat- 
ing news from abroad and the intervening Divali holidays 
restricted business to a great extent. Operations were of a 
colourless nature and price movements were confined with- 
in a narrow range. Ready and first settlement closed at 
Rs. 34-15, while second settlement was quoted at Rs. 34-14-9 
at the close. 

Arrivals average about 10,000 tolas a day, while stocks 
on hand are unchanged at Rs. 1 lakh. The daily off-take 
continues at S^OOO tolas. 

The price of gold in London declined to ;(i7-l-3j on 
October 24, and rising to ij7-l-6| on the next day remained 
steady at £7-1-6 on the following days. Towards the close 
the rate has receded to £7-1-4!, 

There has not been any appreciable fluctuations in the 
cross rates. The Sterling-Franc rate moved between 74.54, 
and 74.60, while the Sterling-Doliar rate moved between 
4.91 7/8 and 4.91 9/16. 

Gold bars valued at Rs. 1,66,66,499 were exported In 
foreign countries from Bombay to-day by s.s. ‘^Kaisari- 
hind^’. The total value of gold exported since Britain 
went off the Gold Standard, amounts to Rs. 2,49,97,58,551. 

The total exports of gold from the United Kingdom 
for the week ended 18th October 1935, amounted to 
;£6,249,000 of which £5,928,000 was shipped to .U.S.A. and 
£184,000 to France. The total imports of the metal into 
the United Kingdom during the same week amounted to 
£2,350,000 to which Africa contributed £1,612,000, India 
;^64 ,o6o and France £29,000. 


(In thousands of bales) 




Week ending This Last 
Oct. 18, Oct. 11, Season Season 
1935 1935 1935-86 1934-35 


.Receipts at 

U.S.A. Ports 
'Exports from 
U.S.A. Ports 
of which to Great 
Britain 

tof which to Japan ... 
»of which to CMna ... 
of which to Germany 


This week Last week A year 
Oct. 11 Oct. 4 ago. 
1935. 1935. 

(In thousands of Bales) 


Total Brought into Sight ... 735 

Since ls^AUgusri985 ... 4,^ 


Quotations 


Bombay 


First Second Loi 

Ready Settlement Settlement per 
Rs. A. P. Rs. A P, Rs. A. p. oz. 

34 14 0 34 14 0 34 14 0 141 

34 15 9 34 15,. 9 i; .34 15 f 6. l€l 


November 1, 1935. 


.ending lOdtohci? 16 . 
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definite turn downward, on receipt of less encouraging., 
advices from London. A decline of more than Rs. 1-4 was 
recorded as compared with last week’s closing rates. The 
market lacks enthusiasm and op^erators are patiently await- 
ing fresh incentives from foreign centres. A quiet tone- 
prevails at the close, Ready quoting Rs. 66-4, first settle- 
ment Rs. 66-6 and second settlement Rs, 66-llr. 

Stocks on hand are unchanged at 35,000 bars. Arrivals, 
are negligible while the daily ofE-take continues at 10 bars. 
Total imports last week amounted to Rs, 59,469 in coin. 

In London, the spot rate was very steady at 29 5/16d., 
while the forward rate has gradually receded from 29jd. to* 
29d. at the close, America was a steady buyer throughout 
the week. China was the chief seller, but India appeared, 
as a buyer and seller. 

The New York spot rate was unchanged at 65 3/8c- 
The London-Shanghai rate has steadily declined from. 
1-5 3/8 to l-3i at the close. 

The exports of silver from the United Kingdom during' 
the week ended 18th October, 1935 amounted to £l, 780,000 
of which £1,746,000 was shipped to the United States and 
£23,000 to the Netherlands. The total imports of the metal 
into the United Kingdom during the same week amounted 
to £1,965,000 to which Japan contributed £ 2 , 22 , 000 , Hong- 
kong £1,478,000 and British India £43,000. 


Imports 


Britislf South Africa 
British West Africa 
Kenya 

British India 

British Malaya 

Australia 

New Zealand 

Netherlands 

France 

Belgium 

Switberland 

Argentine Republic 

Other countries 


Total 


Exports 


u. a A. 

Netherlands 
France 
Switzerland 
Other countries 


Total 


SILVER STOCK IN SHANGHAI 

Oct. 24, 1935 Oct. 17, 1935 Oct. 25, 1934 

8,090,000 8,090,000 42,110,000 

295,890,000 295,990,000 325,370,000 

7,980 7,980 7,980' 


The following are the details of Unites Kingdom imports 
and exports of gold for the month of September 1985 

Eixports. ’ £ 

British West Africa ... *•* 268,567 

Union! of South Africa ... ••• 5,330,476 

Anthem l^odesia ... 353,827 

British India ... ••• **• 4,811,913 

British Malaya ... ... 

Australia ... 735, 

' ; New Zealand ... ... . 82,206 

British West India Islands & British Guiana 15,356 
: v't‘1 Netherlands ... 764,073.. 

( f -a . it Act/% aits 


Tales 

Dollars 

Bars 


Quotations 

Bombay 


First 

Settlement 
Rs. A. p. 


Second 
Settlement. 
Rs, A. P. 


Date 

October 24th 
„ 25th 
„ 28th 
„ 29th 
„ 30th 
„ 31st 


London 


Spot Forward Cents, 


Total 


Date 

October 24th 
„ 25th 
„ 26th 
„ 28th 
n 29th 
„ 30th 


29 5/l6d. 
29 5/16d. 
29 5 /led. 
29 5 /led. 
29 5/l6d, 
29 5/16d. 


Imports. 

British India 

Netherlands 

France 

Sweden 

Switzeland 

Norway 

Austria 

U. S. A. 

Other counlrie: 


Until October 16, when the forward 
l/26d. prices during the week under rev 
UDchanced at 29,3/8d. cash and 29./716d. 
aelivery, ■ , ir 4 « - 

There have been no new features, 
.American Treasury still being the chief 
iias been buying by the Indian Bazaars, c 
quarter also made re-sales ; there were 
from China and some selling bv specu] 
bull commitments. 

The market has been rather quiet, but 
steady and no change of importance is . 
near future. 


Indians Imports and Exports of Silver: — 

Imports (In thousands of Rupees) 

During the week ended October 26, 1935 284 

Corresponding week of 1934 ... 105 

Increase (H-) or Decrease (— ) ... -+-179 

From 1 st April to October 26, 1935 ... 50,81 

Corresponding period of 1934 ... 24,98 

Increase ( 4 -) or Decrease (— ) 4-25,83 
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Tea Exports. . 

Exports from Northern India fi 
29tll October, 19S5. 

Season 

1935-36 

IT. K. ... 144,201,^3 

Outmarkets • • • 14,598,400 

Indian Ports . • • 14,758,045 


Exports 


Netherlands 

Sweden 

Fiji 

Irish Fret State 
Other countries 


Grand Total 


Indians Imports and Exports of Gold 


(In thousand of Rupees) 


During the week ended uctooer 
Corresponding week of 1934 ... 

Increase (+) or Decrease (-) 

From 1st April to October 26, 1935 ... 

Corresponding period of 1934 •• 

Increase (-H) or Decrease (-) 

During the week ended October 26, 1935 
Corresponding period of 1934 
Increase (+) 02^ Decrease (— ) 

From 1st April to October 26, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-) 


Indian Tea. 


At the auctions on October 28, 
ages submitted for sales amounted to 28,900 paex 
The market was very irregular and easier. Common 
showed a decline of id. to id. per lb., Plain medium As 
were id. to Jd. per lb. lower and all others irregular e: 
best qualities. 

Ceylon Tea . 

At the Ceylon Auctions on October 29, 
market was rather easier, partly due ter declin 
quality. Prices for low-grown tea were a tarthing c 
mediums from a farthing to a half-penny and better 
a halfpenny to a penny per lb. 

Java & Other Teas. 

At the auctions on 24th instant 5,600 packag< 
Java and other teas were submitted for sale. Demanc 
quiet with prices irregular. Leaf grades and tipey 


I SUGAR I 'i;j; 

Calcutta, October 31, 1935. 

Conditions in the local sugar market are quiet and . 
prices have declined by 2 to 3 annas as compared with 
week. Java Refined Ready is quoting Rs. 10-11, while 
White Ready and Steamer are ruhng at R^ 10-9 and 
Rs. 10-2 respectively. In the Desi section White (dsj 
Crystal) is quoting Rs. 10-4 to Rs. 10-8 and Brown (2nd 
Crystal) Rs. 10 to Rs. 10-4. , i 

In Bombay, the bullish sentiment has received a check. 

Selling of a profit-taking nature by outsiders, commission 
agents and jobbers pressed down the prices. Upcountry 
buyers were practically out of the market. In the absence 
of any further political complications in Europe, op^tors 
are rather in a disposition to watch the situation. Under 
pressure of selling the market dropped by 6 annas. Last 
week's turnover amounted to 6,300 tons. 

29tli Oct. Nivas in Java is quoting F4.30, at which rate about 

1934 15,000 tons are reported to have been sold, 

g 3 The Cawnpore market is practically depleted of old 

o r. x.^ o z! crop and new crop positions are easier by i to 1 anna. 

8 S to 8 6 Arrivals:— The s.s, Kenya brought with 2,500 tons 

8 3 to 8 6 Mozambique sugar. The s.s. Sirsa and Subedar are due 
; ^ > shortly with 1,500 ton^ each, ; , ' , 

putts are;— 

1,^' - l>ags '• ,10 bags=i toil*) ' 

^ klmm. ' i - _ : I '^034, , - 

■ ^ . 5.: ; V (24tk Get.), 20^910 {24th Oct.) 24,950 

4 9 Bombay ... (25th Oct.) 60,000 (25th Oct.) 67,000 

Karachi : ^ ... (23th Oct.) 25,500 (26th Oct.) 90,000 

4 9 to a 0 Madras ... (21st Oct.) 9,800 (22nd Oct.) 17,000 

5 0 to 5 9 . Rangoon ^ , ... (21st ’Oct.) 15,800 (22nd: Oct.) 1,180 


Offered 

Sold 

Average 

Teas for Interna! Consiimptioa. 


Other grades. 
1935 1934 

7,547 11,549 

7,333 11,311 

-/ 5/1 -/ 4/11 
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booking is reported for end October loading from 
Madras/Cuddalore to Hamburg at 32s. 6d. per ton of 
20 cwts. A Charter has been lixed for Decernber loading 
at 30s. (Per ton of 20 cwts.) As Liner space is not avail- 
able shippers are trying to charter their requirements. 

Arrivals of Groundnut kernels into Madras for the 
week ended October 26, 1935 amounted to 15,024 bags or 
1,132 tons against 16,868 bags or 1,328 tons in the pre- ’ 
ceding week and 9,521 bags or 750 tons at the corresponding 
week of last year. 

Exports of Groundnut ■ kernels from the ■ Madras presi- ' 
dency during the month of September, 1935 totalled 13,113 
tons valued at Rs, 21,44,061 as compared with 39,977 tons 
valued at Rs. 42,91,131 for the corresponding month of last 
year, due to smaller offtake by the United Kingdom and 
the continental countries. 

HIDES AND SKINS 

Air Mail advices from London report that the rapid 
advance in the Madras market enabled Curriers to sell 
their stocks of rough kips at a profit, as Madras shippers 
were unable to accept the bids of buyers. Owing to the 
nervousness created in the local market by the news that 
Curriers were re-selling rough kips at prices considerably 
below those ruling at origin, London brokers have been 
inundated with selling orders and values have, as a 
consequence, dropped to 2d. above the minimum selling 
rates for all weights and grades. Prices locally have 
registered a further decline of fully one anna per lb. and 
about 40,000 pieces have been cleared towards the close 
of the week at the lower price-level. Tanned Buffalo hide 
values have also declined by 6 pies per lb. for Heavy 
weights and by 3 pies per lb. for Light weights, but 
demand from the U.S.A, and the Home market continues 
on a fair scale. Tanned Buff Calf skins, on the other 
hand, have been ^ in brisk demand and values for these 
have been in brisk demand and values for these have 
gone up^ by 6 pies per lb. The market for Tanned Cow 
Calf skins continues steady and values are higher by 
3 pies per lb. 

Tanned Sheep sales closed firm on Monday last. 
Madras Sheep registered an advance of 5d. to 6d, 
while Bombay Sheep showed a rise of 2d. to 3d, on last, 
sales’ closing prices. 570,000 Madras sheep and 83,000^ 
Bombay sheep were sold. Since the public sales London 
quotations of Tanned Goat are Id. to 2d. lower and demand 
is slow, prices in the local market have declined by half 
an anna per lb.' There is a steady demand from London 
for Tanned Sheep. 


MADRAS MARKETS. 

Madras, October 29, 1935, 

The Piecegoods market remains quiet, 
is ' limited . to., retail - sales, ~ 
already met their seasonal r< 
advance in: prices has .not be 
remain steady, but business i 
owing to seasonal slackness, 
reported. ■ 

METALS 

The local market remains dull with downward tendency, 
and there is consideraJ?le selling pressure. Sterling quota- 
tions have gone back to £44 per ton tor Engbsh Yellow 
Metal and £40 for Dittmann sheets against £44-2-6 and 
£40-5 a week ago, and £52-10 for Copper sheets against 
£53 a week ago. Local prices are lower at Rs. 153 per 
candy for “Yellow Metal” sheets and Rs. 183 per’ candy 


business 
Most upcountry buyers have 
•equirements, and the recent 
sen maintained. Yarn prices 
is now on a restricted scale 
A small forward business is 


ARE MANAGING AGENTS FOR 

THE INDIAN IRON AND 
STEEL COMPANY, LIMITED 


Pig Iron 
Coke 
Coal Tar 
Sulphate of 
Ammonia 


Imerted hy 

BURN & CO 


12, Mission Row 


'Phone Cal. 6020 , 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


is no longer anticipated by Explorers 
and Researchers— men of action. 

Xo-day is the day of - - 

RATIONAL 

PLANNING 

•That’s exactly what the Hindusthan 
Policy provides. Enquire for the reason 

-= NEW BUSINESS - - ' = 

over 2 crores and 50 lakhs 


Head Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


{Under the patronage of the Government of M- H* The 
Maharaja of Travancore), 

Chairman : 

Mr. K. C. PANDALAl, B. Sc. (Econ.) 

Fit)ced Deposits are now received at the following rates:— 

6 Months ...4 % per annum 

1 Year 5 % », 

2 Years and more 5^ % >, 

The interest is payable half-yearly. The Bant 
has made arrangements at Madras, Bombay 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR., 

For further particulars apply to : 

C. KRISHNA MENON, M.A., 

Manager* 


BUSINESS IN FORCE 


= BONUS == 
Per thousand per year: 
On Endowment Rs. 23 
On Whole Life „ 20 


N. SARKER 

General Manager. 

HINDUSTHAN CO-OPERATIVE 

INSURANCE SOCIETY, LIMITED. 

Head Office: CALCUTTA 


The Chairman, College Buildings; 
ESPLANADE, MADRAS- 


LAKSHMI 
FORGING AHEAD 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS: 
BOMBAY AND 
MADRAS 


COMPLETES 

IN ITS ELEVENTH YEAR A BUSINESS OF 

ONE CRORE AND TWENTY LACS 


Trams 


Buses : BOMBAY 


THROUGHOUT INDl 
AND BURMA 


AND STABILITY 


'.ompany’s contimom progress 
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HIMALAYA "^^SURANCE 

COMPANY, LIMITED. 

( Established 1919) 

Head 0/flce ^-“STEPHEN HOUSE” 

Daliioiisie S«|iiaref CalcEtIa* ,, 

Novel and Varied I Policies with liberal 
Schemes of Life conditions an d 
Assurance. up-to-date ptmleges. 

Agents find it remunerative to work 
for the Company. 


EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 

increased to 
per ^ 

,n Rs. 1,000 

e LHe Assured per 

rances annum. 

,w Premiums coupled with such High B9nuses 
rther increase the value of an Emgre^ 
India Policy. 

Chief Agents : 

D. M. DAS & SONS, LTD. 

28, Dalhonsie Square 
CALCUTTA. 


OB 

EBdowment 

Assurances 


^ Union Insurance 


Branch Offices 


HEAD office: BOMBAY. 

The Leading insurance Office 
of the Indian Empire, 

RUPEES X ALL RISKS COVERED 

,56,05,275 f life MARINE FIRE 

71,21,055 I ^c£jD£j^xS, MOTOR CARS,^ ^TC 

,65,94,957 f < 

100, Clive Street. Post Box 113# 



i Kegisterea ino. i.io'id. 
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Price Re. 1 


NEW INDIA INSURANCE— IDEAL INVESTMENT 


Shares of industrial companies fluctuate with the 
ups and downs of the industries concerned. Giltedge 
itself is tossed hither and thither by intrigues of 
politicians, tactics of speculators or antics of Finance 
Ministers. Bank shares have but a steady tenor, as 
the business of banks does not ensure the autoniatic 
and progressive growth, which is the dominant 
characteristic of insurance companies. 

. Shares of insurance companies have this unique 
feature — that they give a definite and satisfactory 
in relation to yield on giltedge, Avith which alone 
return satisfactory they should be compared ; and that 
they are definitely assured of gradual, but inevitable, 
appreciation in capital value, as the business of insur- 
ance itself is like a snow-ball that must, and cannot 
but, gather more and more volume. 

If you wish to earmark portions of your savings 
for your children, you cannot do better than buy 
shares of good, first-class insurance companies, tie 
them up, and let them grow into more and more value. 
By the time the children have crossed their teens, 
they may find the investment with double, or treble, 
or even quadruple of the original outlay. The diffi- 
culty, however, is to get insurance shares at a price, 
which is not several times the paid-up price. Take 
the Oriental. The Rs. 200 share is quoting Bs. 4,200. 
Or take the Empire of India. The Rs, 175 share 
canndt be got for less than Rs. 2,800. 


MARKET FIRM 


(By Special Cable) 


New York, October An* 
Markets closed firm. Motors and Steels were bigber.; 


MARKETS QUIETER 


This receives added significance from the fact 
that the Investment Reserve of Rs. 5.92 lakhs, created 
in earlier years, is kept intact. 

The dividend this year was Rs. 1-4-0 per share, 
as compared with Rs. 1-3-0 last year, Rs. . 1-2-0 in 
1932-33 and Rs. 1-1-0 in 1931-32. There is thus a 
gradual and definite stepping-up of dividend. 

We may repeat that the dividends in the coming 
years must show steady and even rapid rise — the more 
emphatically so after the life section begins to make 
its full quota of contribution. All the reserves are 
ample ; further augmentation of reserves would be 
financial purism carried to excess. 

On the present price, , the yield is something like 
per cent., tax-free. To get so attractive an yield 
on a first-class insurance, share, like the New India, 
is not ajci opportunity, that will stay there for ever. 

' Oriental has gone upTrotn 

! Es." ' ; tp.; .^4,206 ; « Empire of India 

Rs. 2,5(fe to Rs. 2,800. ^ may New India register 
a sure and certain annual climb. 

^he New In^ shares are to be commended as 
i ipr children, because it is a well- 

business is destined to make' 
whose shares must, like^all 
.show progressive appreciation/ 


(By Special Cable) 


(By R. Gordon Cummings) 

London, October 31 
are quieter after earlier activity, 
ict little business until after election. 


India shares are specially worthy of 
t their price, they are only two-and-a- 
paid-up value. 


ly is the 
id under 
^trious 
tfficient 
dons and 










Worth-While Investments 


lakhs being in 20,000 ordinary shares of 
Rs. 100 each and Rs. 3 lakhs in 5,000 shares of 
7 per cent, cnmnlative preference of Rs. 100 each 
on which Rs. 60 has been called up. These pre- 
ference shares carry claim to repayment of capital. 

In April, 1929, the capital of the company was 
increased to its present figure by the capitalisation of 
Rs. 10 lakhs standing to the credit of Reserve Fund 
and creating thereby 10,000 ordinary shares of 
Rs. 100 each ranking for dividend as from 1st May, 
1929. These shares were distributed as free bonus to 
the existing shareholders of one share for each share 
hdd. : ■ 

The reserves are Rs. 9.25 lakhs as against 
Rs. 8.3 lakhs in 1933. Rs. 8.5 lakhs belongs to the 
General Reserve Fund and Rs.-, 75,000 to the Fleet 
Replacement Fund, 

Sundry liabilities are Rs. 6,78,211 against 
Rs. 5,78,733. 

On ,the assets side, the gross block is 
Rs. 78,89,028 against Rs. 76,31 ,416. The deprecia- 
tion policy is in approved Clive Street style ; and the 
block has been depreciated by Rs. 48,^,693 to 
Rs. 30,05,335. 

Outstandings are Rs. 1,80,494 against Rs. 1,75,720 
in 1933. 

Investments are higher at Rs. 6,79,923 against 
Rs. 5,29,081. These are all in Government of India 
securities and are shown in the books considerably 
under market value. 

[Continued on page 1411) 


INDIA 


A FIRST-CLASS PUBLIC UTILITY 
SCRIP 


BENGAL ASSAM STEAMSHIP COMPANY 


(By ®‘Watch-dog”) 

Another of the navigation companies under the 
managing agency of Messrs. Andrew Yule and Com- 
pany which is worth our attention is the Bengal 
Assam Steamship Company. 

Registered in 1895, the Company is engaged in 
the carriage of jute, coal and general cargo between 
East Bengal and Calcutta. Consequently, its profits 
are dependent upon the nature of business activity. 
The depression has had its toll of the earnings of 
this Company also and this wall be quite evident from 
the table given belowa Profits have fluctuated with 
the amount of business activity and they have been 
at their lowest ip. 1932. There has been a gradual 
improvement since then : — 


Allocation Beprecia- Carry tj a 
Profit to funds tion forward 8 
Rs. Rs. Rs, Rs. S ^ M 


2,00,000 

2,55, lao 

2,50,000 

2,50,000 

2,50,000 

2.50.000 

1.50.000 

1.75.000 

2.50.000 

2.80.000 
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The general policy of the Company has been 
highly satisfactory and the balance sheet for the 
year ended October 31, 1935 must make very good 
showing. The balance sheet figures for the last two 
years are given below : 
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31st last of Braithwaite S’ Co. Bnginsers is of fflterest. 
This company has now concentrated most its interests 
in India through control of Braithwaite^ & Co. (India). 

Compared with a loss of £ 4,745 previous 

years there is a net profit this time of £ 3 /^ 5 ^ 
crediting a reserve of £12,612 not now required. For 
the third year in succession no dividend^ is to be paid 
on the £150,000 71 per cent, cumulative preference 
capital, while for the fourth successive year the 
£217,832 issued ordinary capital goes dividendiess, 
leaving a debit of £6,560 to car^ forward on profit 
and loss account, compared with a £icr,4io debit 
brought in. The last ordinary dividend was 4 per 
cent, in respect of 1930/31. 

Commenting on the results, the directors state that 
the hopes of improvement referred to in the previous 
year’s accounts have been justified, particularly during 
the last quarter of the financial year. In the^ current 
year the volume of orders has so far been satisfactory 
and the level of prices has been maintained. 

Coming to the balance-sheet, fixed assets, includ- 
ing a valuation of £359,352 placed on the investment 
in the Indian subsidiary, are little changed at 
£447,740. Floating assets, mainly owing to a rise of 
£52,660 in contracts in progress, have risen from 
£96,792 to £143,507. On the liability side creditors 
have been reduced, but bank loans have risen by 
£42,053 to £78,874, while total liabilities are now 
£123,080, compared with £87,238 at the previous year 
end. General reserve is unchanged at £100,000, but 
this time a depreciation reserve of £6,895 appears. 

Taking the rupee at the arbitrary value of is. 6d. 
a summary of the Indian company’s balance-sheet 
shows that the issued capital remains unchanged at 
£424,484, but that the debit balance on profit and 
foss account has been increased by the 1934 loss of 
£26,043 to £109,528. Fixed assets have risen slightly 
to £159,143, hut floating assets have fallen from 
£310,992 to £228,118, while liabilities are down from 
£125,326 to £72,305, making net floating assets of 
£155,813 — Si reduction of almost £30,000. In their 
report the management of the Indian company state 
that the results for the twelve months to December 31st 
1934 cover provision in respect of all contracts obtained 
at unremunerative prices. They hope that continued 
improvement in conditions in India will result in the 
avoidance of further loss. 


BRITISH COMPANIES IN INDIA 


Once again the number of anriouncements in 
respect of British companies operating in India are on 
the large side compared with those of recent weeks. 
In addition to the usual analysis of industrial and other 
results I am drawing attention this week to the remarks 
of another authority in the tea and rubber industries. 


A Further Authoritative view on Tea and Rubber. 

Last week I summarised some of the most 
important points on the outlook for tea and rubber 
put forward by Mr. H. J. Welch, the chairman of 
Malayalam Plantations. Since this speech was made, 
Mr. H. Eric Miller, the chairman of Harrisons and 
Crospld, has given his considered views on the out- 
look. As, Harrisons and Crossfield are one of ^ the 
largest produce firms in this country and the East , 
the views of Mr. Miller are worth serious consideration, 
more particularly as he is connected with many of the 
most successful rubber and tea producing companies. 

Dealing with the position of tea, he stated that 
“A very satisfactory feature of the changed position 
is that good quality teas are coming ' 

again i ‘ " 


into their own 

and show a relatively greater improvement. ^ The 
greater prosperity which this country has enjoyed 
during the past twelve months has enabled ^ people 
to spend a little more freely and to indulge their fancy 
for a somewhat higher grade of tea, because the public 
are beginning to realise that the cheapest tea is not 
the most economical. 

'The advertising which has been done by the 
propaganda department of the International Committee 
in this direction has undoubtedly helped. 

"The potential producing capacity of the existing 
gardens is well ahead of current world consumption. 
Co-operative efforts to expand consumption are a main 
plank in the functions of the International Tea Com- 
mittee, but the present agreement runs only till 193S, 
and as the industry cannot, even in the best event, 
hope to be able to dispense with regulation of exports 
by that time, it is essential in the interests of all con- 
cerned that the agreement should be continued for a 
further period thereafter.” 

As Mr. Miller is a member of the International 
Rubber Regulation Committee he must necessarily be 
very guarded in his views on this commodity. Despite 
this restriction on his free speaking I consider that two 
of his comments are w^orthy of attention. 

Dealing with the outlook for rubber he pointed 
out that "With absorption continuing at its present 
rate a further steady reduction in stocks is assurea. 
It is known that stocks held by manufacturers in a 
number of countries where exchange difficulties are 
acute have been reduced to the bare minimum, and 
as the greater part of the world’s reserve supply avail- 
able to meet immediate demand from any quarter 
would have to be taken from U. K. stocks, the actual 
position seems to me stronger than is generally 
■recognised.” 

Coming from such an authority I feel that my 
previous arguments on the more promising outlook 
for tea and rubber are fully justified. Time alone 


Interest Aroused in Projected Indian Steel Develo|>- 
. .ments. ' . 

Considerable interest has been aroused in the 
City of London over the proposal to erect new steel 
works in India, estimated to cost about £11,000,000. 
Previous rumours are now substantiated by the forma- 
tion of the Bengal Steel Corporation with a capital of 
Rs. 15 crores. 


Anglo-Burma Tin Profits. 

On several occasions in the past I have drawn 
attention to the promising prospects of Anglo-Burma 
Tin Company, The annual report for the year ended 
June 30th last records another sharp increase in work- 
ing profits, which at £37,880 break a fresh high record, 
comparison being with £28,691 in 1933/34, £20,414 
in 1932/33, and £11,029 in 1931/32^ After providing 
for iall charges net profits for the past year are £30,306. 
The dividend for the year is, as already announced, 
35 ;per. ;Gent., compared with 30 per cent, for the 
‘previous twelve months. Making allowance for the 
Tyear’s' distribution and writing off £5^989 from 
property account and for prospecting, there is a balance 
of £5,^^ (£5>736) to carry forward. 

issued shsrc capital, all in 5s. ^ares, 
|M^^:*lhchanged%t,£66,20O, the 7''p^, qeht dehen- 
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Assam Railways SC Trading Report, 

The property of Assam Railways and T r ading 
Company consists of the Dibru Sadiya Railway, which 
is 1 14 miles long, collieries, timber concessions, saw- 
mills, and brick works, all held under concessions or 
leases from the Indian Goyernment. The Company 
also holds 4,193 £20 shares (£15 paid up) in the River 
Steam Navigation Co., 40,000 shares in Makum 
(Assam) Tea Company, and a controlling interest in 
Namdang Tea Company. The Government of India 
has the option of acquiring the railway in 1941, cr 
at subsequent intervals of ten years on payment of 
20% in excess of its value as a dividend paying invest- 
ment to the Company. 

In their report for the 12 months ended 31 March, 
1935, the directors state that gross Railway earnings 
of Rs, 19,91,949 show an increase of Rs. 76,852 over 
the figures for 1933-34. Expenditure has, however, 
increased from Rs. 11,25,544 to Rs. 12,30,169. 
Although the number of train miles run rose by 2,330 
to 371,763, the number of passengers carried fell by 
40,260 to 1,372,829. 

Converting Rupees at is. 6d. each, net revenue 
for the past year from railway working was £S 7 A 33 j 
compared with £59,216 in 1933-34. To this figure is 
added £44,441 (£44,931) profit on general trading 
account, and dividends, interest etc., including £5,905 
(nil) from interest suspense account, making a total 
of £117,671 (£108,802). After deducting income tax, 
£10,000 (same) for renewals and depreciation, and 
transfer £5,000 (nil) to reserve for contingencies, net 
revenue is £88,030, compared with £86,429 a year ago. 

Debenture and note interest takes £61,300, and 
preference dividends £15,400, leaving, after adding 
£40,535 brought in, an available balance of £51,8*65. 
From this amount £3,510 (nil) is written off the cost 
of redeeming half of the 6% notes and £3,000 (same) 
is written off new issue expenses, leaving £45.355 fe 
carry forward. 

The balance-sheet shows that expenditure on the 
railway increased during the year by £3,499 to 
£1,024,810, while other fixed assets now stand at 
£715,920. A strong liquid position is revealed and 
reserve accounts have accumulated to ‘ £336,410. 

The authorised and issued capital is £1,160,000, 
comprising £80,000 in 8% cumulative pre-preference 
''A'' shares of £10 each, £150,000 in 6% cumulative 
preference shares of £10 each, £630,000 in cumulative 
8% ''A'' stock, and £300,000 in stock. 5^% 
debentures outstanding are unchanged at £1,000,000, 
but the £120,000 6% Notes have been reduced to 
£60,000. No dividend has been paid on the ‘‘A’' 
stock since June 193 1> while the last dividend on the 
'‘B” stock was 10% in respect of the year to March 
31st, 1931. 


The company owns alluvial tin properties in 
Tavoy, Mergui and Palaw districts of Lower Burma, 
consisting of approximately 5,245 acres on mining 
leases. In 1932 the Government of Burma sanctioned 
the issue of a new consolidated lease over the com- 
pany's properties at Heinda, Tavoy, which now extend 
to approximately 2,100 acres. This lease will run 
fot 30 years from September ist, 1932. The other 
mine in operation is Thabawleik, Mergui District 
(about 1,750 acres), which is being worked under 
tribute. In 1934 the company purchased two leases 
at Shanthe, Palaw District, covering approximately 
1,277 acres and operations have commenced. 


Indian Bjimtics. 

Including J per cent, from reserve the distribution 
on Bengd-Nagpur Railway stock is 2 per cent, for the 
‘ past half year. As the interim payment was at the 
■same rate the total dividend for the past financial 
year is thus brought up to 4 per cent. 

‘ The recent activity in the ordinary shares of 
AUock Oil has been explained by the directors' 
•announcement that the Dhulian well has struck a good 
show of oil at 7,448 ft., has been tested, and, while 
some oil is present, it is not in commercial quantity 
and the well will be deepened. At the same time it is 
also announced that the deep test at Khaur has been 
carried down to 5,408 ft. and brought in with an 
initial oil production of approximately 12 barrels per 
hour. 


^Consolidated Tin Mines of Burma. 

This Company, which owns 17 mines covering 
•about 12,130 acres in the Indo-Malayan mountains of 
Burma, has not done so well during the 12 months 
-ended June 30 last, trading profits of £23,034 compar- 
ing with £40,206 in the previous 12 months. Adding 
a credit balance of £948 brought forward there is 
available £23,982, from which is deducted a 2^% 
'dividend on the £856,000 ordinary capital, leaving 
£2,776 to carry forward. 

In their report the Directors state that estimated 
'Ore reserves as at June 30, 1935, proved, or partly 
proved, as a result of the development campaign of 
the p^ two years, amount to 59,847 tons having an 
;ai^rage assay value of 2.07 per cent, mixed concen- 
trates. It is pointed out that large additional ore 
bodies are available for future devdopment. Owing 


South Indian Railway. 

During the year to March 31st, 
earnings of the Sotdh Indian Rath 
Rs. 5,06,91,469, from Rs. 4,93,18,238 
After deducting working expenses, net 
Rs. 2,17,10,007 (Rs. 2,10,12,275). 

The Company's sh^e of surplus p 
year was Rs. 2,62,198," against Rs. i,J 
previous year. After deducting Indian 
net amount remitted to London realised 
pared with £10,995. A final dividend 
be paid from surplus profits, ' makii 
guaranteed interest of i|%, a total for 


haifryear to 
compared 
surplus pro; 



THE WEEK IN THE EXCHANGES 


Rs, 104. 5 per cent. Darjeeling-Himalayan. Radway 

Extension Debentures changed hands at Rs. 100- . 

Preierence Comparatively little business 

was recorded in this section and the rates showed no 
material change. Amongst Jute MiUs 
were marked at Rs. 145-8, Lothiaris at Rs. 143. 
Barnagores at Rs. 64-8, New Centrals at Rs. ijb-b 
Srd Northbrooks at Rs. 145. 

Burrakur Coals were wanted at Rs. 128, Txtaghu 
Papers at Rs. 160 and Bengal Timbers at Rs. I50. hut 
with nothing offering. Allahabad Banks changm 
hands at Rs. 137 (c-d-)- Bengal Telephones at Rs. 14-6, 
Associated Hotels at Rs. 84 and Bengal Papers 
(50 paid ups) at Rs. 66 (small lot). 

Other Investment stocks . — ^Bank shares continued 
to have firm support. Reserve Banks recording 

Rs. 125 yesterday closed easier at Rs. 123-8. 

•Rank full-y paids were crossed at Rs. 1,500, and Contn- 
butories closed at Rs. 382. Several other transactions 
were also recorded, which include Central tonics at 
Rs. 34-4, Ballygunge Bank at Rs. loi and Bank ot 
Behar at Rs. 53-8. In Railway shares, inspite of fair 
inquiries the turnover was on a limited sca,le. Bankura 
Damodars were at Rs. 90, Darjeeling Himalayans at 
Rs. 66 (small lot), Mymensingh Bhairab Rebate) at 
Rs. 94 and Baraset Basirhat at Rs. 41. There were 
seller of Chaparmukh-Silghat, Dehri Rohtas and 
Futwah Islampur, but with nothing doing. In. Ship- 
ping issues, I.G.N. were marked at an easier rate ot 
Rs. 97, Calcutta Landing and Shippings at Rs. 14-8 
and Port Shippings at Rs. 16. Of others, Triton Insur- 
ances recorded a sale at Rs. 216-8. 

Cottons. ^This section continued to be featureless, 

the rates ruling in the previous week being unhanged, 
isrpw Virlnria.s closed at Re. i--S» Duiibars at R.s. iio^ 


Government Papers happened in mid-week, but as me 
session closed, recovery followed. The daity buUetins 
of the London Stock Exchange reveal a distinctAum 
for the better in market sentiment, especially in India 
Government Sterling Securities, and it is apparent that 
the Italo- Abyssinian conflict has been ^ ignored. The 
announcement made yesterday of the League s likely 
decision of banning Italian exports will undoubtedly 
have an effect on the commodity market, and this wiU 
at the same time give an impetus to the share market. 

It is believed that if this policy of continuing economic 
sanctions alone, instead of armed interference, is con- 
tinued, Government Securities will also have a brighter 

^*^^In Jute shares, an uncertain market prevailed. 
Prices after moving between very narrow limits, sagged 
at the close. This is due mainly to the sudden rise m 
price of jute to Rs. 38-3 without any corresponding 
rise in the hessians, and buyers were nervous, io 
stop bear raids the Committee of the Calcutta Stock 
Exchange has issued notice that deliveries of forward 
transactions in Howrah, Kamarhatty and N^ional Jute 
shares (as well as 3J per cent. Government Papers) are 
to be effected on the due dates. Rumour is ciment 
that the Indian Jute Mills Association has practically 
agreed to allow the members to work their Mills 54 
hour a week from ist April, 1938, 3 -^'^ -Ji 

to be confirmed in a General Meeting which wiu be 
held on nth instant. 

While quieter conditions were reported in Coal, 
Cotton and Tea shares. Sugar shares continued firm. 
The money market continues easier but the rates in 
respect of the weekly sales of treasury bills have 
hardened. Reserve Bank rate was 3-| per cent. 

The Calcutta Stock Exchange rooms will remain 
closed on Monday the 4th and Tuesday the 5th instant 
on account of Gopastami and Jagadhatri Puja. 

Government Securities . — The rapid rise in sh 
cent. Government Papers reported in these columns 
last week was somewhat checked, and after touching 
Rs 9^-14, dropped down to Rs. 92-4, apparently due 
to profit taking. Recovery on strong London advices 
soon took place, and the rate closed at Rs. 93-4 on 
Thursday. 4 per cent. Loan 1960-70 closed better at 
Rs. 108, 3 per cent. New Loan 1951-54 was dealt in 
up to Rs. 98, 5 per cent. Loan 1945-55 ^fter fluctuatmg 
between fo. 117-11 and Rs. 118-4 closed very firm at 
Rs. 118-1. 3 per cent. Government Papers also came 

to business. around Rs. 82-12. 

Debentures.— Aa increase in the quotations of all 
the shorter-dated Debentures, especially in Port Trusts 
and Municipals, was apparent. Among the longer- 
dated issues 5 i per cent. Municipals 1955 was placed 
at Rs. 131, 6 per cent. 1955 3 t Rs. 126-2 and 3 f P®^ 
cent. Port Trusts 1965 at Rs. 99-4- 4 per ce^t. 1908-38 
Port Trusts changed hands at Rs. 102 (small lot), 
and per cent. C. I. T. 1965s were available round 
about Rs. 96. It is reported that the Calcutta Corpora- 
tion will shortly approach the Goyemment for per- 


the close. Howrahs and Kamarbattys in pamcuiar, 
were moying in narrow limits, the former after fluctuat- , , , , ‘ 
ing between Rs. 51-12 and Rs. 49-8 suddenly dropped 
down to Rs. 48-2, but at the close recovered to Rs. 48-8, 
and the latter after touching Rs. 512-8 on Monday 
dropped down to Rs. 476, but closed firmer at Rs. 480. 

Of others, Anglo-Indias dropped down to Rs. 407, 
closing at Rs. 413, Ballys were at Rs. 180, Clives at 
Rs. 24-14, Nationals at Rs. 21-13, and Nuddeas at , 

Rs. 46-12. All these indicate prices lower than what 
was reported last week. Besides these facts constant 
nunours about the working hours engineered by ; 

a few unscrupulous speculators with selfish motives ■ 
tended to create a panic in the market, which has ■ y 

already been rendered weak and’ easily amenable to 
such tactics.' 

Electricals.— lUo change was noticeable. The trans- 
actions included Agras at Rs. 105, Bengal Telephones 
at Rs. 17-11 ex. div., Benares Electrics at Rs. 14-12 

Tipper Junmas»at Rs. 11-8. ..t? • ■ • , , . ' 
nl-f ^j,:WweenMgs;^^Indian Irons aiid- Bengal Irons 
again enjoyed fair turnovers, ' but towards the close 
sellers being predominant prices were below best, and • . 
on Thursday not a single transaction could be put 
rttmupb due to, buyers not agreeing to sellers’, hmit^. • ■ 



SAUGOR ELECTRICITY SUPPLY COMPANY, 
LIMITED. 

notice; 


is hereby given that Eighth Ordinary General 
Meeting of the above-named Company will be held 
at the Registered Office, No. 12, Mission Row, 

. To..., tbo IT. Nooooibs, I.., . 




1382 


INDIAN FINANCE 


I^November 2 , 1935 


The closing rates were Rs. 8-13 and Rs. 3-13 respec- . 
tively. On the other hand Burn & Co. suddenly 
became conspicuous, and a quick rise resulted m their 
closing at Rs. 245"^. Vi^hile Indian Standard ^vvagons 
changed hands at Rs. 52*8, Marshalls were again main- 
taining their old rate round about Re. 1-2. 

Sugars Definitely firmer undertone was evident 

in Sugar shares, although few transactions took place. 
Carews changed hands at Rs. 20-8, Rohtas at Rs. 12-10, 
Bastis at Rs. 197, Cawnpores at Rs. 35-12, and Rohtas 
at Rs. 12-14. Murree Breweries improved from 
Rs. 175 to Rs. 188 with buyers over. There were no 
sellers even at these enhanced rates. 

Miscellaneous.— Pa.-pe.v shares again came in for 
at good business. Titaghur Ordinaries were dealt in 
Rs. 23 and Deferreds at Rs. 9-12, Bengal Papers at 
Rs. 97-8, and India Paper Pulps at Rs. 180. Burnia 
Corporations were quoting Rs. 7-9, British India 
Corporations maintaining their last week’s rates, 
closed at Rs. 3-12. Indian Wood Products agam 
showed some slight improvement and were dealt in 
up to Rs. 21-12 and Midnapur Zemindaries dosed at 
Rs. 65-8. 

Teas . — ^A disinterested market was apparent, due 
to the rather lower prices obtained at the Calcutta 
and the London sales. Reduced rates in most cases 
were necessary to effect sales, which included Central 
Cachar at Rs. 75, New Terai at Rs. 10-8, Poobong at 
Rs. 18-4, Bishnauth at Rs. 27-8 and Dimakusi at 
Rs. 26-14. 


MADRAS STOCK EXCHANGE 

{By Wire) 

(From Our Correspondent) 

Thursday evening. 

Money has been in plentiful supply during 
the week with borrowers not interested in calls over 
I per cent. 

Government Securities,— zk per cent. Paper opened 
steady at Rs. 93 and after a rise of 8 annas suffered a 
decline to Rs. 92-11, owing to the practical absence of 
change in sterling. Paper experienced only minor 
fluctuation towards the close. It closed strong at 
Rs. 93-5. Medium-dated issues were in great favour, 
there being keen enquiry for 5 per cent. 1939/44 and 
5|- per cent, 1938/40 loan at Rs. 108-12 at which rate 
business was put through. 3 per cent. 1951/54 loan 
was taken up at Rs. 97-8 and 3^ per cent 1947/50 
loan at Rs. 103-8, 4 per cent. 1960/70 excited invest- 
•ment interest at Rs. 107-15 and Rs. 108 while 5 per 
cent, 1945/55 loan was in sustained demand at Rs. 118, 
business resulting at Rs. 118-1. Mysore loans were in 
strong request with zi por cent. 1951/58 being done 
at Rs. 102-10 and 4 per cent. 1953/63 at Rs. 106-13. 
5 per cent. 1955 were in favour at Rs. 119. 

^ Banks . — ^Reserve Banks were the centre of activity 
at Rs. 122 and Rs. 123 ; Mysore Banks were taken up 
at Rs. 270, while Hindustan Banks came in for busi- 


BENARES ELECTRIC, LIGHT POWER 
■ COMPANY, LIMITED. 

NOTICE, : / , 

is hereby given that the Fifteenth Ordinary General 
Meeting of the above-named Company will be held 
at the Registered Office, No. 12, Mission Row% 
Calcutta, on Tuesday, the 12th November, 1935 , at 
11-0 a.m. for the purpose of receiving and consider- 
ing the Directors’ Report, the Statement of Accounts 
and Balance Sheet for the half-year ended 30 th June, 
1935 , and to transact any other ordinary business of 
the Company. 

The Share Transfer Books of the Company will 
be closed from the 4 th to the 12 th November, 1935 , 
both days inclusive. 

By Order of the Board, 

' MARTIN & CO., 

Managing Agents. 

Dated, Calcutta, the 31 st October, 1935 . 


BAREILLY ELECTRICITY SUPPLY COMPANY, 
LIMITED. 

NOTICE 

is hereby given that the Thirteenth Ordinary 
General Meeting of the above-named Company will 
be held at the Registered Office, No. 12 , Mission 
Row, Calcutta, on Tuesday, the 12th November, 
1935 , at 11-5 a.m. for the purpose of receiving and 
considering the Directors’ Report, the Statement of 
Accounts and Balance Sheet for the half-year ended 
30 th June, 1935 and to transact any other ordinary 
business of the Company. 

The Share Transfer Books of the Company will 
be closed from the 4 th to the 12tli November, 1935 , 
both days inclusive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agents. 

Bated, Calcutta, the 31 st October, 1935 . 
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BOMBAY STOCK EXCHANGE 

, Wire) 

{From our Correspondent) 

Thursday evening. 

y._Call money was easy throughout the 
per cent, with lenders over. 


Government Securities . — ^Last week’s improvement 
was maintained during this week also and this section 
closed firm, sj per cent. Paper closed strong at 
Rs. 93-6. Medium-dated and short-dated loans also 
moved up, 3 per cent. 1941 was quoted at Rs. 102-7 ; 
3-| per cent. 1947/50 at Rs. 103-10 ; 3 per cent. 1951/54 
at Rs. 97-12 ; 4 per cent. 1943 at Rs. 107-6 ; 4J per 
cent. 1955/60 at Rs. 113-12 ; 5 per cent. 1939/44 
Rs. 108-13 ; 5J per cent. 1938/40 at Rs. 108-12 and 
5 per cent. 1945/55 SLt Rs. 118. 

-There was some improvement noticeable 


NEW YORK STOCK EXCHANGE 

Firm conditions were prevalent on the Wall Street 
market. The close was easier on account of profit- 
taking, General Motors and U. S. Steels being slightly 
down. Coppers were marked down. 


General Motors 
Anaconda Copper 
U. S. Steel Common 


Shares. 

in this section also but towards the close there was some 
profit taking in evidence. Prices as a result closed 
lower. 

Textiles.— hi view of our last week’s recommenda- 
tion there was some rise in this section and even though 
prices closed lower as a result of profit-taking they 
were higher than last week's levels. Bombay Dyeings 
were quoted at Rs. 776*’4 > Central Indias at Rs. 266-4 > 
Centuries at Rs. 233-12 ; Gokaks at Rs. 175 * Kohi- 
noors at Rs. 206-4 £iod Swadeshis at Rs. 166-4* 


LONDON STOCK EXCHANGE 

After earlier activity markets haye assumed a 
quieter tone on the London Stock Exchange, In the 
Gilt-edged section, both Indian Loans and Home Funds 
advanced. The improvement was noticeable even from 
the beginning of the week. There was a ^ght set- 
back in mid-week, but prices again closed higher. 31- 
per cent, stock 1931 was at 95^, 4^ per cent. 1958/68 
at 114, 4 per cent. 1948/53 at io6i and 2^ per cent. 
Consols at 83I, 3| per cent. Conversion at 105 1/8, 3I 
per cent. War Loan at 104 and Victory Bonds at 

113 5 / 8 . 

Among other sections. Minings improved. Teas 
and Rubbers were unchanged. Oils were marked doite 
and Rails sagged. Industrials were rather quiet but 
prices were well maintained. 


THE INDIAN CABLE CO., LTD 
NOTICE 


The Sixteenth Ordinary General Meeting of 
Shareholders will be held at the Registered OflB.ce of 
the Company, 2, Waterloo Street, Calcutta, at 4-30 
p.m. on Monday, the 18 th November,' 1935 . 


THIS WEEKLY 


The Share Transfer Books will be closed from 


BRITISH THSULATED CABI^^ LTD; 

; Calcutta, ^ / 

• 'If' . ^r- : ' ' ' 
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Tobacco shares have recovered from earliej weak- 
ness, British- Amen can being Ills. 6d., Qmreras 
6d., Imperial Tobacco 137s. 6d. and Tobacco 
Securities ordinary 85s. „ . 

Textiles have been assisted by better s^tintent 
and the hope that the jbancashire cotton trade has 
now seen the worst. Coats are 61s., Engtph Somng 
Cotton 44s., Bradford Dyers 8s. 6d. and Calico 
Printers 8s. 3d. In the Rayon section, British i 
Celanese ordinary have recovered to 12s. 6d, and the 
2nd preference to 22s. 3d., while Courtaulds 53s. 

|ll?f f ^ - ■■■ 

‘ Iron and Steel shares are showing signs of 
recovery after earlier dulness. Leading quotations 
include Allied Ironfounders 37s. 6d., Baldwins 8s., 
John Brown 18s., Dorman Long 19s. 3d,, Guest 
Keen 31s., Imperial Smelting 15s. 3d., Staveley Coal 
:4:6s. 9d., Stewarts & Lloyds 32s. and United Steel 
■31s! 6d." At one time, armament and shipbuilding 
i^ares were well below the best, but Vickers close 
at 18s* and Hawthorne Leslie at 20s. 

There is a firmer tone in Breweries, where 
Gmnrms d<^e at 136s. 6d., Watney at 7Is. and 
South African Wines at 51s. There has not been 


II Referring to the effect of League action on 
Inarkets they conclude by saying ‘‘Many, however, 
would be likely to look at the grave underlying 
possibilities of the European situation, and we sug- 
gest, might well decide that Europe provided no safe 
abiding place, and that, little as it may relish some 
aspects of the American situation, it would, on the 
whole, be safer on the other side of the Atlantic.’’ 

A further factor to take into account is the 
forthcoming General Election, which will be held 
in the middle of November. Although the City is 
confident that the Government will be returned 
there is sure to be considerable uncertainty until the 
Issue is decided. 

Hence, I cannot but again emphasise the wisdom 
of acting cautiously, more particularly in the case 
of high priced stocks and out and out speculatitre 


Motors and Air-Ways. 

Coincident with the opeumg of this yesLT^s 
Motor Show at Olympia, which, judging by all 
reports, is so far one of the most ^cce^al ever 


lAIUlAJM ¥mANVIS 




UNCERTAINTY PREVAILS 


GILT-EDGED RISE 


By R. Gordon Cummit^s 
By Air Mail 

Special for “INDIAN FINANCE” 


London, October 2ist, 1935. 


While the past seven days has witnessed some 
uncertainty and indefinite fluctuations in most 
markets, the opening of a new Account this morning- 
led to some expansion of business following better 
political advices over the week-end. There has been 
a reasonable rise m most markets, but apart from 
Giltedged many prices have not held their best. 


Gilt-edged stocks have risen sharply and close 
at the best, 2^ i>er cent. Consols being 82i, War Loan 
104^, per cent. Conversion 103j and Local Loans 
91 1.’ India Loans have improved in sympathy, 
while Corporation Stocks and Colonial issues are 
better. 


After being reactionary, Home Rail stocks have 
been in better demand at higher prices. Great 
Western ordinary is 45, London Midland and Scottish 
17i and Southern deferred 18j. Exceptionally, 
London and N orth-Eastern 2iid preference is lower at 
19. • There has been little doing in Foreign rails. 


althotagh Argentine issues are fractionally nigiier. 


Business in industrials has been of better propo't- 
■ ;tkmSfiWith many shares showing ^ight improvement 
the week. Amongst the leaders, Amalgamated 
'^MetaL exe 24s. 6d., Associated Cement 58s., Boots 
Dfug*A7s. 9d., British Aluminium 42s. 6d., Dunlop s 
35s. 6d., General Aircraft 6s. 6d., Imperial Airways 
Imperial Chemical 35s. 3d,, London Brick 78s., 
Radiation 69s., Salt Union 40s . Tate and Lyle 82s., 
Turner and Newall 56s. 9d., United Molasses I9s. and 
Electric and Musical Industries 24s. 6d. , ; 


been a sharp rise to 80s. in Standards. Fords are 
little changed at 35s. ^ ^ 


Encouraged by the stronger tone in the com- 
modity and the brighter outlook for the restriction 
scheme, there has .been more buying of Rubber shares 
at rising prices. Tea shares have kept remarkably 
firm. 


In view of the extensive fluctuations in the 
market prices of the various metals, base metal 
shares have been reactionary. Still, however, Tin 
issues are well supported on every minor setback. 
There has been a little more doing ‘in gold mining 
markets, but as yet the volume of business is nothing 
to what it was some months ago. One or two of the 
Australian shares, such as Commonwealth Mining 
and Great Boulder Mining & Finance have been in 
demand. Although the West African gold market 
looked as though it were developing activity at one 
time during the week, there is little change in quota- 
tions, Ariston being 7s. 9d. and Gold Coast Selection 
Trust 21s. 


The opinion is held that Australian gold shares 
are about ready for sustained activity. This market 
has remained very quiet despite continuing advices 
of a satisfactory nature coming to hand from the 
newer developing properties. Eventually interests 
behind the leading shares will see to it that market 
values more adequately represent future poten- 
tialities. 


A Market Opmaoti on the Outlook. 

In my notes of last week I devoted some space 
to giving my opinions on the probable early trend of 
stock markets. So far there has been little notice- 
able change in most sections. 


Under the circumstances, however, it is interest- 
ing to compare my remarks with those of one of the 
leading firms on the London Stock Exchange, who 
state in their latest monthly review that ‘'There has 
not been any noticeable selling pressure of any 
weight, but the scarcity of buyers made it difficult 
for markets to absorb the normal supply of stocks, 
and prices were lowered as a protective measure over 
a wide range of securities. Though a fair measure 
of recovery has occurred" [recently] markets will 
continue unsteady until the Italo- Abyssinian situa- 
tion is clarified and it is possible to take some sort 
of view of the immediate future. > At present neither 
the private or institutional investor is disposed to do 
anything. The more speculative operator, if he is 
acting at all, is on the ‘bear’ tack.” 
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iield, the Standard Motor Company has issued a 
preliminary statement of pi'ofits for the twelve 
months to August 31st last. After allowing for all 
expenses and transferring ;£35,000 (^^20,000) to tax 
reserve, net profits are ;£ 122,546, compared with 
;£86,795 in 1933/34. The dividend is maintained, at 
10 per cent., but the cash bonus is increased from 5 
per cent, to 10 per cent., making 20 per cent., com- 
pared with only 15 per cent., in all. After again 
allocating ;£50,000 to reserve the carry forward will 
be increased by £24,000 tO' £56,612. 

In the light of my oft-repeated suggestions that 
Standards, and Fords, were the safest selections in 
the hlotor market, the above results give me consi- 
derable course for satisfaction. 

Imperial Airways, which operates its well known 
air lines throughout Europe and the Far East, has 
also published preliminary figures for the year to 
March 31st last. After providing £192,960, against 
£191,335 in the previous year, for obsolescence, net 
profits are £133,769, compared with £61,072 in 
1933/34, and £35,394 in 1932/33. In addition to a 
dividend of 6 per cent, the directors are this time 
paying a bonus of 1 per cent., making 7 per cent, 
altogether. The £1 ordinary shares have kept firm 
at around 47s. 6d. 


Dividends in Scrip. 

I have on several occasions in the past freely 
ventilated my opinion on the dangerous policy being 
adopted by many companies of distributing regular 
scrip dividends in the form of ordinary shares to 
their shareholders. I have pointed out that such 
a policy cannot continue for ever, while, so long as 
it is followed, it tends to create a fictitious market 
value for the equity shares. 

I can, however, approve of the policy proposed 
this year by the directors of J'^enesta, the manufac- 
turers of plywood, tea chests, etc., with branches in 
this country, India, and elsewhere. As the com- 
pany will require all its surplus liquid resources for 
repayment of £100,000 6|- per cent, notes on 
January 1st next, and will need funds for further 
capital expenditure, it is considered essential to 
conserve liquid resources. 

In view of the substantial profit of £82,245 
earned during the twelve months to June 30th last, 
compared with £95,121 in the previous year, the 
directors feel that ordinary shareholders should 
receive some form of distribution, especially as 
earnings on the ordinary capital were equal to 21.6 
per cent, and no dividends had been paid for the 
previous four years. 

They have adopted a -very sensible method of 
getting over the difficulty by proposing the distribu- 
tion of a 5 per cent, capital bonus. This is a custom 
which is frequently followed by American companies, 
but it is a rare instance in this country. Now that 
the way has been opened up I fully expect that the 
directors of other companies in a similar position will 
follow suit. I only hope, however, that the practice 
is not abused. 

Three Promising Speculations. 

Some time ago I briefly referred to the lock-ut> 
merits of A, W. Consolidated Stock Trust 5 per cent, 
income debenture stock, at the then price of around 
£17. Since then these debentures have steadily risen 
to £26, but despite this appreciable rise I can still 
recommend a purchase. 

The company, which is controlled by Armstrong 
Whitworth Securities, has only one remaining asset 
750,000 4 per cent, second non-cumulative preference 


shares of £1 each in the controlling company. Up 
to July last it held preference shares in Vickers- 
Armstrong, but these were sold and a partial repay- 
ment made on the income debenture stock, of which 
there is now outstanding about £1,000,000 nominab 

Influential people in touch with the situation 
tell me that the Armstrong-Whitwprth Security 
shares are worth at least lOs, each, if not more. 
Even at 10s. the break up value of each £100 of 
A. W. Consolidated debenture stock is £371, or 
almost £12 above the present market price. 

There has been some very knowledgable buying 
of late of the 6| per cent £l cumulative preference 
shares of Associated Dyers &. Cleaners, a company 
controlling several well-known dyeing and cleaning 
concerns. After considerable activity up to 8s. fid. 
they have fallen back to 6s. 3d. 

No dividends have been paid on this capital 
since April 1932, but as there is no^ debit balance 
on profit and loss account, the way is paved ^ for a 
resumption of payments so soon as profits justify 
this course. I gather that earnings in the current 
year are running at a level ■ which should easily 
permit of one year’s dividend arrears being paid 
early next year. If this proves to be correct the 
preference shares will look ridiculously cheap at 
anything below 10s. 

Another company which has recently recovered 
from three years of poor trading is Maden df Ireland, 
shoe, slipper, etc., manufacturers. In his case pre- 
ference dividends are paid up to September 30th, 
1934, leaving only the past year’s dividend outstand- 
ing. The issued 7^ per cent, preference capital is 
£175,000. Profits for the twelve months to Septem- 
ber ^th, 1934 were £15,445, or £5,273 more than 
the sum required to pay one year’s preference 
dividend. I see no reason why earnings should not 
be maintained during the current year. 

The next report is due within a fortnight, and 
I am confident that the full preference dividend will 
be paid, thus clearing the way for a resumption of 
distributions on the £70,000 ordinary capital. 

The £1 preference shares can be bought at par, 
while the Is. ordinary shares are obtainable at Is. 3d, 

A combined purchase is recommended. 

A few words on Tea Shares* 

It is too early yet for any of the Indian tea 
companies to announce their interim dividends for 
the current year. In the case of companies operat- 
ing in Ceylon, the interim dividend season has 
however, opened with some very satisfactory an- 
nouncements. For instance, two' prominent com- 
panies have raised the distributions by J per cent., 
while a third company is paying 2 per cent, against 
nothing at this time in 1934, 

The hope is thus raised that the Indian com- 
panies will be in a position to yay more than a year 
ago. No doubt, ^ despite the recent slight falling off 
in prices,, the directors of many companies will be 
encottr^'^'f ':^yi highly i ^atisfsLctO'ty aiietioh’': 

; Tea auctions prices after rising sharply for 
several weeks, now appear to be slightly on the 
J ; ddwtt igf ade. This falling tendency may, however, 
b^i orfy : by niarket reports 

th^' level for the current season should certainly be 
ranch higher than for the previous twelve montbs. 

tea%sliafe^. be selective, pur-'; 

ciiaiefs necessarily having W confine attention to 






Paris. 

There was no definite trend noticeable in the 
movements on the Bourse during the week. They were 
at one time encouraged by the favourable news from 
Wall Street and at another time depressed by the poli- 
tical news from Geneva. On October 15, there was 
some strength noticeable and greater number of trans- 
actions were recorded. Thomas Houston spurtedj up 
to 155 and others followed under the lead. But the 
improvement was not kept up and the Bourse closed 
with an undecided tone. 

On the Coulisse, Diamond Shares were quoted 
lower, De Beers Preferred being low at 1,010. Mining 
values tended to improve and Rand Mines and Sub- 
Nigels were quoted! at 569 and 920 respectively. 


Shares of amiament companies, by which I 
mean concerns mainly dependent upon armaments 
for their livelihood, should however be sold on the 
next burst of activity. In particular profits should 
be taken on Hadfields and Vickers ordinary shares. 


Cable dC Wireless Traffic Recovery. 

A decided recovery is shown in the September 
traffic index number of Cable & Wireless, the figure 
being the highest for any September since 1930. 
The actual figure for September 1935 is 75.5, which 
compares with 70.3 in the corresponding month of 
1934, and 67 J in August last. 

Comparing the index figures for the first nine 


, worth pi^ng u 
, ,-pnce dumg Ae. 


y . improvement, 1 
5,000 ' compared with 








those issues with a free market, such as Consolidated 
Tea and Lands, Budla Beta, Anglo-American Direct 
Tea and Kanan Devan Hills Produce. Favourable 
opportunities are also offering amongst tea-cum- 
rubber producers like Malayalam Plantations sitid 
Rubber Plantations Investment Trust. 


Iron & Steel Shares,: 

Shares of Iron Steel companies have suffered 
a -marking down during the last few^ days, first of all 
on a failing away in interest in this section, and 
secondly on fears that the Government will institute 
some form of control over profits should the decision 
to increase armament expenditure involve the spend- 
ing of large sums of money. 


While it would necessarily be essential to curtail, 
if not entirely eliminate, profiteering, I do not for 
one moment think that profits on any class of goods 
connected with armaments tvill be reduced to below 
existing levels obtained on other classes of steel 
goods. The iron and steel industry has been enjoy- 
ing a steady return to prosperity. Annual reports 
for the past year have in every case showai deckled 
improvement. But since the beginning of this year 
conditions liave taken a further turn for the better 
with the result that profits must now be running at 
still higher levels. 


The present setback in prices provides investors 
with a suitable opportunity of picking up cheap 
stock. They can quite safely buy leading shares, 
such as United Steel, Guest Keen & Nettlefolds, 
Siaveley Coal & Iron, and amongst the smaller 
priced issues, Burnell & Co., 5s. oidinary. 


same week of 1934. Revenue from passenger traffic 
improved by only ;£ 1,000, but goods revenue jumped 
by £;34,000. 

The interim dividend on British Shareholders^ 
Trust ordinary shares is being maintained at 3 per 

■ cent.':'' ; 


The General Steam Navigation Company, which 
is controlled by the Peiiiiisular and Oriental Steam 
Navigation, has acquired the shai'e capital of Moss- 
Hutchison Line. The fleet of the latter company 
consists of 16 steam and motor vessels totalling 
33,046 tons. 


There has been some knowledgable buying of 
Shell Transport & I' rading ;£i ordinary shares. It 
is expected that interim dividends will 
in December. Those in touch with the 
expect that the interim payment 
factory. 

During the next week or two the report of 
oi Associated British Maltsters for the 12 nioiiths to 
August 31st last will be published. In the meantime 
the 5s. ordinary shares keep very steady at lOs.^ 3d. 
I expect that the dividend will be increased from 
last year's 10 per cent, to possibly 15 per cent. 


BOURSES IN AIR MAIL WEEK 


4i% Rentes, 1932 “A” 

Oct. 11 

86.20 

Oct. 14 
85.90 

Oct. 17 

85.75 

4J% Rentes 1932 “B” 

87.40 

87.15 

84 85 

de Trance 

9 050.00 

8 970.00 

8 840.00 


3,080.00 

3,075.00 

3,057.00 

Suez Canal Shares 

17,120.00 ^ 

16,950.00 i ' 

17,025,00 


IBO.OO 

141.50 

145.50 

v^nar^crurs Jx^uiiis 

134.00 


133.00 


2,133.00 

108 00 

2, 19*5,00 

Central Mining 

1,588.00 

1 582,00 

1, 572, 00 

Royal Dutch 

1 33S.00 

1,313.00 

19,410.00 

1,298.00 

De Beers Preferred 

1,025.00 

1,020.00 

1,010.00 


534.00 

563.00 

569,00 


916.00 

915.00 

920,00 
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WALL STREET IN AIR MAIL 
WEEK 


MARKETS RISE ON INFLATION FEARS 


CHRYSLERS HIGHER 


By Fri Rocke. 


By Air Mail 

Special for “INDIAN FINANCE*’ 

The wave of buying that was in evidence at the 
end of last week continued this week also and an 
alround improyement was witnessed with the excep- 
tion of rails. Chryslers again led the Motor and 
Motor Accessory group gaining nearly four points. 
Amusements shares also were higher. The Dow 
Jone’s Industrial Index went to a new high of 136.26. 
Some utilities were assisted by the New York Supreme 
Court's decision upholding the lower court's verdict 
barring a referendum on the municipal power plant 
proposal. Towards the close of the week, however, 
markets were irregular as a result of profit-taking and 
some short selling. The markets were closed on 
Saturday on account of Columbus Day. 

On the Bond Market, with the close of the refund- 
ing operations there was some demand for Treasury 
issues and prices moved narrowly. High grade 
corporation issues were firm and speculative obligations 
were comparatively quiet. On the Foreign list 
Germans rose and Italians fell. 

About $1,000,000,000 bonds were refunded as a 
result of the Fourth Liberty refunding offer and 
demands for cash payments amounted to $250,000,000, 
The refunding operations have come to an end and no 
more Treasury Bonds are callable until 1940, when 
$353,000,000 may be called. 

Inspite of the improvement in car loadings figures 
last week. Rails lagged. Union Pacific was at one 
time over 3 points down on doubts as to the mainten- 
ance of the present dividend rate. There was some 
improvement in this section later, particularly in those 
in the grain producing States. 

The net earnings for the month of August for the 
Pennsylvannia Rail Road are $881,000 equal to 7 
cents per share against 9 cents per share for the same 
period of 1934. 

New York, New Haven and Hartford Rail Road 
has decided to apply for a $5,000,000 loan from the 
Reconstruction Finance Corporation in order to meet 
taxes and equipment trust maturities at the end of 
the year, 

There was nothing particular in the oil section. 
An important conference is being held in New York 
to consider the problem' of the marketing of the 
Bahrein Island oil output. 

The daily average production of crude oil in the 
United States in the week ended October 12, was 
2,781,750 barrels against 2,719,600 in the previous 
week according to the figures of the American 
Petroleum Institute. 

Gasoline Stocks , in the United States on October 
12, totalled 41,937,000 barrels. 

Utilities . were featureless. Some o£ them were 
assisted by the decision of the Appellate Division of 
the Supreme Court of New York on Friday upholding 
the yerdict of' the lower court barring a referundum 
on the desirability of the construction of a municipal 
power plant in New York City. Otherwise there were 
no important movements. . 

American Telephone and Telegraph third 


net earnings equal fi.69 per share against $1.51 in 
the third quarter of 1934. First nine months net 
income equal $4.85 per share against. $4.82 per share 
in the corresponding period of 1934. 

The domestic Copper sales have fallen down but 
American Copper producers are planning to increase 
the domestic output coinciding with any negotiations 
abroad to increase the international quota. It is 
estimated that domestic production has increased by. 
10,000 tons a month since the Code was abandoned 
in June. 

World stocks of refined copper declined during 
September by 18,000 tons to 531,000 tons. American 
stocks fell 7,520 to 241,000 tons. 

World production of refined copper during 
September totalled 113,000 tons against 113,500 tons 
in August, of which America produced 42,000 tons 
and 37,000 tons respectively. 

The Anaconda Copper Mining Company issued 
$35,000,000 4|- per cent. Debentures on Tuesday at 
98|. Investors seem to hesitate to subscribe in view^ 
of the poor record of the copper industry in recent 
years. 

According to the Iron and Steel Institute steel 
mill activity was at 50.4 per cent, of capacity during 
the past week against 49.7 per cent, of the previous 
week. The increase has been due to the increased 
demand from the automobile industry. 

Price reductions are made by almost every firm 
in the automobile industry. Reductions ranging from 
$50 to $100 on the *'La Salle" models are announced 
by Cadillac Motors. 

Pontiac motors announces that prices of the com- 
pany's 1936 models will remain unchanged, but reduc- 
tions of upto $30 will be made in respect to the higher 
priced models. 

Chevrolet Motors has completed its $25,000,000 
expansion programme for the expanding to capacity. of . 
ten assembly plants by 25 per cent, thus permitting 
productions of 6,000 cars daily. 

Business Pointers. 

Freight loadings for the week ended October 5, 
totalled 706,900 cars an increase of 76,100 cars over 
the previous week and a rise of 75,600 cars over the 
corresponding period of 1934. 

Cotton Consumption in the United States in 
September was 449,126 running bales against 294,696 
in September, 1934. ‘ * 

Brokers' loans fell $7,000,000 in the week ended 
October 16, to $818,000,000. 


THE TINNEVELLY-TUTICORIN ELECTRIC 
SUPPLY CO., LTD. 


NOTICE 

The Fourth Annual Ordinary General Meeting 
of the Shareholders will be held at the Registered 
Office of the Company, No. T 4 , Old Court House 
Street, Calcutta, on Wednesday the 6th day of 
November, 1935 , at 3 p.m,, for the purpose of receiv- 
ing and passing the Directors’ Report and the audited 
Accounts for the year ended 31 st March, 1935 , and 
transacting sucj, other business as may , be brought 
forward. ^ ^ ‘ : 

The Slmre Transfer Books of the Company will 
be closed from 1 st November, 1935 to 6th November, 
1935 , bot^ 4 ^ys inclusive. . 

: ’ '^2i95^A.vius STE^^ ,cbJ; 

Man^iging Agents, 

Calcutta, I :Octbber, '* im 5 . U] , ‘ . 
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Jan. & July 

Jan. & July 

Feb. & Aug. 
April & Oct. 

April & Oct. 

March & Sept. 
April & Oct, 
June & Bee. 
April & Oct 

April & Oct. 

April & Oct. 

March & Sept. 

Jan. & July 

March & Sept. 

April & Oct. 

Feb. & Aug. 

May & Nov. 

April & Oct. 

March & Sept. 
June & Bee. 
March & Sept. 
March & Sept 
Feb. & Aug. 

1937 

1938 

1939 

1940 

1945 

1947 

1949 

1949 

1950 

1950 

1950 

1952 

1952 

1952 

1952 

1953 

1937 

1939 

1941 

1942 

1943 
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3.32.000 

, ... .. 
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41.000 
5,300 
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5.25.000 

50.000 
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1 3,42,000 j 
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Debenture 

capital 


Gross 

Block 

Account 


Preference 

Capital 


’^ield 


Yield 


Ordy. 

Capital 


Managing Agents, 


N ames, 


A. H. Dawood & Co. Ltd.. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd, 
Bird & Co. 


Adamjee 


Albion 


Alexandra 


Alliance 


Angio-India 

'Auckland 


Geo; Henderson & Co., Ld. 
Geo. Henderson & Co., Ld. 
Andrew Yule &. Co., Ld. 
Birla Bros. Ld. 


Barnagore 

Belvedfere 


Andrew Yule & Co., Ld. 


BudgerBUdge 


Cal. Jute Mf g. Co. Dayaram & Sons 
Caledonian — Andrew Yule & Co., Ld. 

Cbampdany — Jannes Finlay & Co. 

4Dheviot ... ••• Andrew Yule & Co., Ld, 

Chitavalsah ... Me Leod & Co. 

Clive — — Bird & Co, 

Craig ... ••• Begg Dunlop & Co., Ltd. 


Bird & Co. ... 

Andrew Yule & Co., Ltd, 
Me Leod & Co, 


Balbousie 


Delta . 

Eniidre 


Fort Gloster 
Fort ’Wittlam 


Kettlewell Bullen & Co, 


Kettlewell Bullen & Co. 


Ganges ... 

Gondalpara 

Gourepore 


Macneill & Co. 


2,07,48,828 

68,87,850 

1,61,98,795 


Gillanders Arbuthnot & Co, 


Barry & Co. 


Hopghly Hills 

Howrab 

Hukumchand 


Gillanders Arbuthnot & Go. 


Jardine Skinner & Co. 


Sir S. Hukumchand & Co. 


Mackinnon Mackenzie & Co. 


Hamarbatty 

Kanknarrah 


Jardine Skinner & Co, 


1,81,74,397 

103,48,275 

71,80,278 

1,22,07,016 

97,91,417 


Jardine Skinner & Co 


Helvin 


McLeod & Co. 
Anderson Wright & Co. 
F. W. Heilgera & Co. 


Khardah 


Kinnison 


Lansdowne 


15,00,000 


Lawrence 


L othian 


Andrew Yule & Co„ Ltd. 


Megna 


Mackinnon Mackenzie & Co, 


Naibati 

STational 


••• F. W, Heilgers & Co. 

*" Andrew Yule & Co. Ltd. 
••• Andrew Yule & Co., Ltd 
*•* Bird* Co. ... 

— Barry & Co. ... 


97,96,886 

26,65,826 

41,86,719 


"• Andrew Yule & Co., Ltd. 


25,00,000 5 41§i6 

16,60,000 10 101 ^ 

£ 600,000 JB 1 Sh. 50 
7,00,000 10 199i 


20.00. 000 100 7 160 

£160,000 £1 6 Sh.28x 

10.00. 000 1(0 7 ns 






DIVIDEND AMOUNT FOR 
ORDINARY SHARE 


Deprecia. 

tion 


Carry 

Liabilities Liq. assets forward 


Eeserve 


Names. 


Accounts 
close on 


831 Adamjee 
215 Albion 


147 Alexandra 


258 Alliance 


8 Jan. & July 

.. March & Sept. 

March & Sept. 


257 Anglo-India 
294 Auckland 


March & Sept. Bally 

31st March Barnagore 

June & Bee. 304 Belvedere 

March & Sept. 420 Birla 

April & Oct. 181 Budge-Budge- 


Cal. Jute Mfg. Co, 
294 Caledonian 
414 Champdany 
367 Cbeviot 
438 Cbitavalsah 


May & Nov. 
March & Sep 
May & Nov. 
June & Dec. 


B. 12 As. 12 ... March & Sept. 

Nil Nil Nil Jan. & July 


March & Sept. 321 Dalhousie 

May & Nov, 269 Delta 

June & Dec. 333 Empire 


March & Sept. 240 Fort Gloster 
March & Sept. 208 Fort Williamt 


March & Sept. 235 Ganges 

Slst Dec. 680 Gondalpara 

March & Sept. 426 Qourepore 


Slst March. 678 Hooghly 

March & Sept. 616 Howrah 


March & Sept. 440 Hukumchand' 


March & Sept. 313 India 


June & Dec. 424 Kamarbatty 

June & Dec. 470 Kanknarrab 

June & Dec. 297 Kelvin 

March & Sept. 408 Ehardah 

March & Sept. 269 Kinnisoa 


March & Sept. 186 Lansdowne 

March & Sept. 810 Lawrence 

May & Nov. 222 Lothian 


March & Sept. 245 Megna 


March & Sept. 284 Naihati 

Aprils Oct. 360 National/ 

June & Dec. 240 New Central 

March & Sept, 292 Northbrook 

March & Sept. 272 Nuddea 


15,61,364 72,452 651 60 6 6 ® 6 ... May & Nov. ' 858 Orient 

10,99,913 16,384 236 160 Annal Anna 1 As.li -i- June & Dec. 300 Presidency 

68,04,080 8,03,840 924 . 862 2| 2^ . 2i ; ‘ March & Sept. 667 Eeliance 

£896,106 £ 94,988 1,486 628 10% 6% 6% ' >/!/ June Dec. £64 Samnugger 

12,13,289 9,092 200 196 Nil NH As. 2 : June & Dec. 4 271 Soorah 

82,73,467 82,843 367 288 7i 10 10 i, : 10 ' March & Sept 280 Standard 

; 1,031,464 ^ 37,203 1,198 696 10% 5% 10% J , ... June & Dec. ; £ 68 Titaghur 

44,70,098 1,29,544 740 686 12^. 16 16 16 : March & Sept. 291 Union 

£ 607,731 £ 38,946 998 883 10% 5% 10% i% / ... June & Dec. £• 58 Victoria - 

18,69,811 -3,39,047 804 152 Nil Nil Nil Nil iTU Jan. & July 232 Waverley . 










Nett 

Block 


Paid up 
Capital 


Situation 


Managing Agents 


NAMES 


Kamtanagari Burdwan Dt. 


Andrew Yule & Co. Ld, 
6% Preference 
Andrew Yule & Co. Ld. 
Macneill & Co. 

7% Debentures 
Shaw Wallace & Co. 


Adjai 

Do 

Adjai Valley 
Aldih 


Jherriah and Kaneegunge 
Penck Fields ... 


8,751 Acres 

376 Bigbas 

3,394 „ 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 
1,371 Bigbas 


Amalgamated 

Bansdeopur ••• 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 
Bengal Nagpur 
Do 

Bbalgora 

Bbulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 


Jherriab 

Toposi 

Baneegunge and Jherriab 

Jherriab 

Baneegunge 

Giridib ... 

Bhuggutdib Dt, 

Jherriah 


Jardine Skinner & Co. - 
Kilburn & Co- 
H. V, Low & Co, Ld. . 
Andrew Yule & Co. Ld, 


Cumulative Preference 
H. V. Low & Co. Ld. .. 
F. W. Heilgers & Co. -. 
Anderson Wright & Co 
H. V. Low & Co. Ld. .. 
F. W. Heilgers & Co. •. 
61/^% Cumulative Pref* .. 
Andrew Yule & Co. Ld 
Bird & Co. ... 

7% Cumulative Pref. ... 
Anderson Wright & Co 
F. W. Heilgers & Co. ... 

Andrew Yule & Co. Ld. 
Macneill & Co. 


Hazaribagb 

Adjai 

Sitarampore ... 

Baneegunge 
Burdwan, Banee. Jher 

Kurkend in Jherriab 
Baneegunge 

Desherghur 

Desbergbur 

Baneegunge and Jherriah 


Burra Dbemo 
Burrakur 
Do 

Central Kiirkend 
Churulia 


Deoli . '*• 
Dbemo Main 

Equitable 

Do 

Gbusick and Muslia 
Girimint 
Gopalicbuck ... 

Bo 

Govindpore ... 

Hurriladib 
Hingir-Bampur 
Jltinty (Central) 

jSZalapabari ... 
Katras Jherriab 
Blbas Kajora 
Do 
Buardi 

Lakurka 


8%Mort. Debent, 

Martin & Co. 

Andrew Yule & Co. Ld 
Anderson Wright & Co. 
6|-% Debentures 
F. W. Heilgers & Co. ... 

Macneill & Co. ... 

Killick Nixon 8z Co, 
Villiers Ld. 


Baneegunge 

Jherriab 


Jherriab and Baneegunge 
Gangpur 

Patbrole in Santbal Pergs. 
Baneegunge ... 


Andrew Yule k Co. Ld. 


Shaw Wallace & Co. . 
Cumulative Preference 
H. V, Low & Co., Ld. . 


Jherriah 


Marine 

Minto 

Moira 

Mundulpur 


Jardine Skinner & Co- . 
Andrew Yule & Co. Ld. 
Martin & Co. 

Macneill & Co. 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi ... 

■ NewTetturya 
North Damuda 
North West ... 

Ondal 

Do 

Parasea 
Pench Valley 
Poriapur 
Baneegunge ... 
Batibaty ... 
Rewa 


Shaw Wallace & Co. ... 
Balmer Lawrie & Co, Ld. 
Octavius Steel & Co., Ld. 
H. V. Low & Co., Ld. ... 
Shaw Wallace & Co. ... 


Nazira 

Baneegunge and Jherriah .. 
Burdwan and Manbbum Dt. 
Jherriab ... . 

»» ... 

Baneegunge 
Jherriah 

Baneegunge ... 

Baneegunge and Jherriah . 

Pench Valley 

Kasta 

Jherriah and Baneegunge . 
Central India 
Pundaveswar 


1,975 Bighas 
3,059 „ 

704 „ 


Andrew Yule & Co. Ld, 


F. W. Heilgers & Co. 

Cumulative Pref, 
Kilburn & Co. 

Shaw Wallace & Co. 
Martin & Co 
Kilburn & Co. 

Martin & Co. 

Shaw Wallace & Co. 


8,910 „ 

3,256 Acres 
800 „ 
39,714 


6,279 Acres 


Martin & Co. 

• Gill. Arbuthnot & Co. 

Andrew Yule & Co. Ld. 
... F, W. Heilgers & Co. ... 
. . Villiers Ld. 

.. Bird & Co. 

... F. W. Heilgers & Co. ... 


kuria and Asansol 
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Paid up Market ' 
! per Quota- ' 
Share' . tion 


Accounts 
close on 


JSfABIES 


1»56,290 


9,141. 


■72,143 


January & July 10 
50 

March & Sept. 

June & Dec. 2 h 


■ 'Adjai,' V' "i. 

45. Do , , 

.. ■ Adjai:,ValIey ' 

Bi Aidih ' ^ I 

}m. ' Do. "■ ■ - 
22. Amalgamated ' ; 

5 Vs 'Bansdeopur 

3 Bansra ^ 

, Via Baraboni 

June & Dec. 10 1 Bengal Bhatdee 

April ^October 100 26114 Bengal 

June & Dec. 10 1 Bengal Giridih ^ 

..'»)■ 10 . . ■ 36 Bengal Nagpur . . . : | 

100. ' ■ 136. ■ Do, ! 

March & Sept. jO 1% Bhalgora ! 

June 8 c Dec. 10 6% Bhulanbararee I 

8 i 8 Bokaro and Ramgii: » 
5(P) I . N Borcoia . ’ ' 4 

14 Borrea ' ' . 41 

111 ' Do.' , 

SVi Burra, Dhemo^ f 

12^^ Burrakur , f 

6-J Central KurkeiKi ■’ . ,';f 

1^/^ Churulia 

Feb. & August 10 6 Deoli ; 

June & Dec. 10 10|4 Dhemo Main • 

,, 10 35^4 Equitable t 

100 " 120 .Do '".f. 'I. 

1,000 ... Do 

March & Sept. lo 2| Ghusick and MusHa 

May & Nov. 10 ... Girimint 

June & Dec. 10 1^4 Gopalichuck 

Do 

IV 2 Govindpore 

18 Ilurriladih 

... Hingir-Rampur 

% Jainty (Central) 

10^4 Kalapahari ; 

28%x Katras Jheriiah ? 

10 Vie Khas Kajora 

IIV 2 Bo 
% Knardi 

1% Lakurka 

8| Marine ' , 

. : 2% ^ Miato ’ j 

'. ... '. . 'Moira 1 4: ' J 

6% Mundulpur ' 

: ,v 7 .. Nazira , t 

12% New Beerbhoom 1 

10 57% New Manbhoom ^ 

10 N New Sinidihi 

10 2J New Tetturya • 

2| 8% North Damuda 

10 7'^%g North West 

10 9% Ondal 

100 108i Bo 

10 % Parasea 

10 SgJ Bench Valley ^ , 

10 ... Poriapur 

10 31 Raneegunge ^ 

10 ... Ratibaty ^ ^ ' . 

10 16% : 

10 2 Samla 

10 ^Vl.6 Satpukuria and Asansol 

2 J liVxa Searsole :■ ;! 4! ; ? > r 1. - ^ 

7(P) ..11% pm .Seebpore ^ 'j 

10, if, .''*10% ' ’Sendra' 

ib'ilj : VI ‘ 1^ ^Singararf 

I'Oi i: ' : ! / ' South Katanpu^rai " ' 

Id' V 31% ;Standard> ? ’ V ■ 

A '' 

il ; , 'S' ^"1 .4 1 % ; ;talcher ' 'V « - * 

:V - ^ N Trans- Adjai "/ 

10 ' 16 Union ; - ■ V ' ' ' A . 

4, - ^ I '<• ■. t ' . 4, , ” , ^ 

'tm. il ' ' ■ I 3 '■ '^Wosteirn . ; '■ ; : ; 

, V,ll% ‘ '*’West Jamuiria ij. , 


5,000 

60,000 


2,953 

'2,051 


■36,093 

19,891 


3,80,000 


2,48,240 


6,44,875 


13,473 


1,69,725 

21,336 

9,817 


40,481 

23,709 

28,97,311 

1,83,689 

9,77.957 

12,848 

2,00,228 


.■ 4,10,283 
. 77,479 
3,27,349 
. 31 .,296 
48,50,796 
86,609 
8,67,790 


—15,926 

-1,02,322 

45,16,293 

-1,06,827 

89,782 

-82,648 

8,873 


61,51,950 

1,12,000 

4,90,000 


5,13,226 

6,80,000 

63,921 


5,28,008 

1,78,155 

5,08,750 

1,81,476 

4,82,871 


-18,945 

1,21,701 

7,087 


Blay 31 
June & Dec 

! 100 

March 8 c Sept. | lo 
June & Dec. i 10 


20,000 


61,038 


98,579 

62,28,669 


27,747 

34,116 


1,04,03,660 


2,25,118 

31,494 


87,868 

92,569 


24,000 


80,000 

1,15,000 


43,574 

1,57,005 


3,18,093 

4,43,861 


22,982 

19,562 


6,03,929 


9,98,752 


27,03,215 


51,048 

2,01,598 

7,14,057 


1,56,521 

7,799 

1,02,715 


1,80,898 

-55,220 

4,03,735 


1,80,000 


Nil(f) 

Nii(f) 

6V4 (i) 
Nil 
Nil (f) 


27,500 


6,550 


1,36,075 


19,576 


1,40 309 
30,121 


1,06.960 

37,130 

60,309 


5,89,5-46 

55,534 

28,611 


29,964 

727 

1,09,481 


1,90,000 

4,04,850 

20,000 


3k357 

2,95,975 

29,615 


5,29,034 

8,66,349 

47,165 


1,926 

10,967 

22,150 


Feb & August 10 
January & July 10 
June & Dec. 10 

10 

June 30 10 

April 30 ... 10 

June & Dec. 10 

»» 10 

10 
10 


2,87,562 


3,58,698 


53,621 


4,14,329 

2,98,556 


2,87,000 


54,944 


84,974 


1,32,145 

40,000 

3,500 

85,750 


12,397 

7,420 

2,28,915 

42,231 


1,62,125 

1,89,683 

3,579 

1,64,206 


17,583 

4,030 


3,809 


27,500 

7,00,000 

6,50,000 


26,067 

3,15.731 

69,310 

6,85,670 

13,78,584 

42,155 

54,865 


2,92,677 

12,19,190 

8,30,757 

13,641 

55,912 

1,77,439 

3,01,225 


li(f) 

mm 

35(f) 


6,521 
68,840 
27,279 
7,89,466 
1,79 493 
3,034 
2,077 


Feb. & August 
April & October 
March & Sept. 
December 31 
Feb. & August 
Jan. & July 
March Sc Sept. 

June & Dec. 


52,500 

2,00,000 

1.93.000 1,98,638 

‘1 2,162 I/"’ '^3,458"' 

3.45.000 1,78,561 j 

2,268 2,50,856 1 

16,38,937 7,25,143 | 

1,304 2,09,944 I 

1.45.000 2,10,970 | 

8,468 3,97,471 71,64,111 

4,916 4,22,743 67,288 

21,068 95,863 

2,00,000 84,736 3,79,935 

2.95.000 74,581 5,30,865 

800 12,470 70,721 

40,265 2,08,548 

4.65.000 2,49,976 12,16,266 


6,40,160 


Nil(f) 

3%f 


VD 38,576 ■ 
7,7^t,637 
95,487 
11,66,343 
38,366 
6,56,685 


88,860 

19,328 

■2,37,716 

13,385 

■1,72,789 

16,515 


15 (f) Feb. & August 
Nil March 81 Sept 
5(f) March & Sept. 
Nil(f) June & Dec. 
5(f) June & Dec. 

Nil(f) 

Nil(f) 

Nil 31st January, 
i 81%4 f 

1% m 

Nil (f) June & Dec. 

Feb. & August 
10(f) June & Dec. 

... September 30 
[ Nil March & Sept 

Ktt\i T O- 


-4,88,458 
-4,23,118 
9,347 
5,199 
1,035 
—2,32,635 
-23,139 
; 56,294 


Reserve 

Liabilities 

' 'Liquid '■ : 

. ., As.sets ' 

/.Carry;..'/ 

Forward 

Dividend 

Per cent 
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BOMBAY MISCELLANEOIJS 


Reserve and 
other Fnnds 
including 
Deprecia- 
tion 
Rs. 


Gross 

Block 

Acconnt 


Mortgage 

.or 

Debentures 


Market 

quotation 


Paid-up 

Capital 


Secretaries, 
Managing Directors or 
■ Managing Agents 


NAMES 


CEMENT 


Killick Nixon & Co. 
Gwalior State Trust Ld- 
Tata Sons Ld. 

C. Macdonald & Co. 
Deferred 

7% Cumulative pref . 1st 
Do 2nd 

n. S. Captain 
Killick Nixon & Co. 

Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 


Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


ELECTRIC LIGHTING 
POWER AND telephones! 

Ahmedabad Electricity 

Andhra Valley Pwr. Supply P 

Bombay Electric Supply & 
Tms.P. 


Killick Nixon L Co. 

Tata Hy. Elec. Agencies Ld 
P. D. Mabaluxmivala 


R.H. Parker 

United Eastern Agencies Ld. 
Tata Hy. Elec. Agencies Ld. 

Killick Nixon & Co. \ 

Tata Hy.-Elec. Agencies Ld, 


Bombay Telephone 
Karachi Electric Supply • 
Tata Hy. Elec. Pwr .Supply P. 

Surat Electricity P. 

Tata Power 


BRING & METAL 
WORKS 


46,67,886 

38,691 

15,03,857 

11,93,552 


Turner Morrison & Co. Ltd, 
E.J.C. Herring .. 
McKenzie & Co. ... 

B. DSardesai 


Construction 


MISCELLANEOUS 


( Ord. 

Wallace & Co. ] Old. 

( New 

Killick Nixon & Co. , 

C. Parkah & Co- 

M. Gagaibhai & Sons. 

R- S. Jackson ^ 

David Sassoon & Co., Ld. 
Norrattam Mororjeo ^ Co- 


Bombay-Burma Trading 
Bombay Steam Navigation P 


^nning Land 


















COMPANIES 


Profit and 
Loss carried 
: forward 


DIVIDENDS PER CENT. FOR YEAR 


Dmdend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 




Okha Cement 

Punjab Portland Cement. 

Shahabad Cement 


May. 

January. 

Nov.-June 


ELECTRIC LIODTINO 
POWER AND TELEPHONES 


Abmedabad Electricity 
Andhra Valley Pwr. Sply. F 

Bombay Electric Supply & 
Tms. P 


January 


March-Oct. 


Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec.Pwr. Supply F 

Surat Electricity 
Tata Power 


March-Oct. 

Apl-Sept. 

Marcb-Oct, 


ENGINEERING & METAL 
WORKS 


November 

April 

August 

December 


Aicock Ashdown & Co,, Ltd 
Jost’s Engineering 
McKenzies Ltd, 

Tata Construction 


MISCELLANEOUS 


Bombay-Burma Trading 

Bombay Steam Navigation F 
Bombay Uganda 

Indian Bleaching, etc* . 
Kemp & Co*, Ld. ? 1 4 ■ i 't ] 
Fort Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 
Tata Oil Mills 
- -mBo:’' 

; Thacker Oo*, hi, i - ' ' ' 
Thomson & Taylor, Ld* 


’or nine months ending December 1983 8 % per cent per dlinum 
le. 1 . Jubilee Bonus per share. ( • . 


was declared. 




1 
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Assets. 

Block (nets) 

Stores 

Coal 

Outstandings 
Investments 
Cask ... 

Profit & Loss 


I COMPANY REPORTS' ; | 


: THE CHITAVALSAH JETE •MILLS COMPANY, 
LIMITED. 

The Birectors Lave pleasure in submitting the Report 
.and Audited Statement of Accounts for the half-year ended 
:80th June, 1935. 

venue Account shows a profit of Rs. 3,62,574-154, 
ments, providing for Interest, Bebenture Interest, Com- 
which sum has 'been transferred to the credit of Profit and 
XOvSs Account. 

Profit and Loss Account after making sundry’ adjust- 
missions, Income Tax and Super Tax, taking into account 
the credit balance of Rs. 50,421-6-8 brought forward from 
last half- 3 ^ear, .shows a credit balance of Rs. 2,67,017-1-2, 
which sum, they recommend should be dealt wdtb as 
■.follows : — 


Total 


THE JAINTY (CENTRAL) COLLIERY LIMITED. 

The Birectors beg to submit the Audited Accounts for 
the half year ended 30th June, 1935: — 

The Revenue Account shows a profit of Rs. 1,074-5-0 
and the Profits and Loss Account, after debiting, interest 
Rs, 197-4-1 and charging depreciation Rs. 11,134-1-8, shows 

‘ 10,257-0-9. After adding this . sum to 

.g to debit of Profit and Loss Account 
account shows a deficit of 


a debit balance of Rs 
the balance standini, 
as at 31st Becember, 1934, tlii 
Rs. 1,09,481-3-11 to be carried forward. 

Comparative figures of Raisings and Despatches for the 
half-j’ear under review and for the corresponding period 
of 1934 are set out hereunder: — 

Raisings Despatches 
Tons Tons 

January to June 1934 ... 11,628 10,476 

January to June 1935 ... 10,294 12,105 

Directors :—W. L. Armstrong and Meiieck A. Davar. 

Managing Agents: — Messrs, Villiers Limited. 

Comparative statement of balance-sheets for the last 
three consecutive half-years. 


Pa;v the dividend due on the Rs. 5,00,000 
7 per cent. Cumulative Preference 
Shares for the half-year ended 30th 
June, 1935 (free of Income Tax) 

Pav a dividend on the Rs. 10,05,000 Ordi- 
nary Shares at the rate of 15 per cent, 
per annum, or As. 12 per share for the 
half-year (free of Income Tax) 

Write off to Depreciation 
Transfer to Reserve ... 

Carry forward 


Jute Stocks are shown at or under cost. 
'Gunnies, none of which are unsold, have bee 
.at contract sale price. 

Directors:— R. A.^ Towler, J. R. Walkei 
Hashim Sait and H. M. Bbrahim Sait. 

Managing Agents : — ^Messrs. McLeod & O 


Half-year 

ended 

30 - 6-1934 

Rs. 


Half-year Half-year 
ended ended 

30-6-1935 31-12-1984 
Rs. Rs. 


Liabilities, 

Capital 

Debts 


Synopsis of the balance-sheet 


Half-year 

ended 

30-6-35 

R.S. 

15,05,000 

1,20,000 

12,00,000 

27,65,914 

2,67,017 


Xiabilities- 

Capital 

Reserve 

Bebenture 

Debts 

Profit 8: Loss 


Assets. 

Block (net) 

Stores 

Coal 

Outstandings 
Cash & Investments 
Profe & Loss 


Total 


Block (net) 

Stores 

Stocks 

Outstandings 
Cash & Investments 


Total 


THE BULAND SUGAR COMPANY, LIMITED. 

The Directors beg to submit the Audited Accounts for 
the period ended 31.st May, 1935. 

The erection of the Factory is proceeding satisfactorily, 
and it is anticipated that crushing will commence as soon 
as cane is sufficiently mature. 

No revenue accounts are appended, 
not yet commenced any tradiiij 

An agreement has been 
Sugar Company, ^ 
i . " 

will be undertaken 
the Agricultural Company, 
appended, has beeiii formed. 

Directors Flomi Meht| 

Govan, Phiroze Sethna, B. ‘ 


as the Company has 
.g activities. 

entered into with the , Raza 
vjuKcti. , , Limited whereby all cane growing, and 

transportation bv Light Railway system to Factories 

will be undertaken in partnership, and for this purpose 

whose audited accounts, are 


Half-year Half-year 


rt.'s. 

.4,50,00C 











Half-year Half-year Half-year 
ended ended ended 

30-6-35 31-12-34 30-6-34, 


Assets. 

Block (net) 

Stores 

Outstandings 

Deposit 

Cash & other balances 


Liabilities — 

Capital 

Reserve 

Debts 

Other items 


Ttotal 


Assets — 

Block (net) 

Stores 

Goal 

Outstandings 

Cash & other balances 

Profit & Loss 


THE KALAPAHARi COAL COMPANY, LIMITED. 

The Directors beg to submit the Audited Accounts o£ 
the half-year ended 31st August, 1935. 

After transferring Rs. 5,000 from Reserve and providing 
Rs. 1,327-5-0 for Depreciation there is a balance of 
Rs. 10,676-0-2 at the credit of Profit and Loss Account from 
which thev recommend: — 

Rs. A, P. 

Dividend of 4 annas per share ... 8,750 0 0 

Carry forward ... ••• 0 2 

Raisings and despatches were better than in the pre- 
ceding half year but the average selling price was slightly 
less.^ 

Directors A. Aikman and 0. M. Jatia. 

Managing Agents:— Messrs. .Andrew Yule & Co., Ld. 

Comparative statement of balance-sheets for the last 
. three consecutive half-years 

Half-year Half-year Half-year 
ended ended ended 

31 -8-1935 28-2 1935 31 -8-1 934 

Liabilities. 

Capita! ... 3,50,000 3,50,000 3,50,000 

Reserves >■> 1,90,000 1,95,000 1,95,000 


The Revenue for the year was Rs, 3,49,199-Xl-O ana 
after setting aside Rs. 1,34,291-4-0 as provision for Excise,, 
and allocating Rs. 95,888-12-1 to Depreciation, there remains 
a balance of Rs. 1,19,019-10-11 which together with a sum: 
of Rs, 23,895-12-5, carried forward from last year makes- 
a total of Rs. 1,42,915-7-4 which the Directorsl recommend 
should he disposed of as follows : — 

Rs. A. p: 

la ])avment of Dividend at the rate of 6% 

per annum ... ••• 90,000 0 0* 

To writing off the balance of the charges 

during construction ... 27,513 0 0 

Carry forward ... ... * 25,402 7 4 

a'he f|uality of cane in Rampnr State and surrounding 
districts in the past season was poor, and sucrose recovery 
correspondingly disappointing, with the result that sugar- 
factories situated in Western United Provinces and. Eastern- 
Punjab have generally experienced an unfavourable season. 
In the circumstances the results achieved by* this Company 
are coiisiderad satisfactory. 

The failure of the crop in Western United Provinces, 
resulted in heavy purchasing in the Rampur State by outside 
mills, thi.s intensive competition causing an unduly high'' 
rise in price of the raw material. 

All agreement has been entered into with the Buland 
Sugar Company Limited, whose factory is no^ being 
erected in Rardpur, whereby all cane growing, and trans«- 
portation by Ivight Railway system to both factories, will be 
undertaken in partnership, and for this purpose the Agri- 
cultural Company, whose audited accounts are appended,, 
has been formed. 

The Directors recommend that the shares of the Com- 
pany wdiich are at present Rs. 100 each be snb-divided into 
10 shares of Rs. 10 each, and separate notices of an Extra- 
ordinary meeting to consider this proposal are being issued' 
with this report. 

Directors. — ^R. E. Grant Govan, Phiroze Sethna, Homi 
Mehta, Masud — ubHasan, B. H. Zaidi, R. S. Symons,. 
F. Maxwelli and R. M. Chinoy. 

Managing Agents. — ^Messrs. Govan Brothers (Rampur) 

Limited*! ‘ fji 

Comparative Statement of balance sheets for the last 
two consecutive years : — 


Profit & Loss 


ifeipck (net) 


. Outstandings 
Inwtttjents 


SINOARAN COAL SYNDICATE, LIMITED. 

Directors beg to submit the Audited Accounts for 
tended June, ^ 1935 - 

Dll the Report of the Ahditors it will be found ^at 
feoutiOh wafhe<^h.|Written'ofi tM$ h^lf-year. pii$ 
o the fact that the. assets of the Company have been 
fiowu to their dresent-day’s Taluation nnder the 
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[Continued from page 1378) 

Cash in hand is higher at Rs. 3,58,115 against 
Rs. 2,73,258. 

The total liquid assets are Rs. 12,20,716 against 
Rs. 9,78,433. 

Thus the balance sheet position is impregnable. 

The profits for the year ended October, 1935 
were Rs. 6,41,105 against Rs. 5,75,231 in 1933. 
Rs. 2,80,000 w^s set aside for depreciation ■ against 
Rs. 2,50,000 ; Rs. 50,000 as against the same in 1933 
was transferred to Reserve Fund and Rs. 64,688 has 
been transferred to Fleet Replacement hund against 
Rs. 30,000 to Fleet Insurance Fund. The carry 
forward is higher at Rs. 1,01,841 against Rs. 76,424 
and the dividend declared was 10 per cent, the same 
as in the previous year. 

The profits for the last year are nearly back to 
the level of 1930, the highest one during the last ten 
years when a dividend of 15 per cent, was declar^. 
The amount carried forward is the highest during 
the last decade. The profits for the year ended 
October 31, 1935 should be higher than those of last 
year. We can look forward to a stepping-up in the 
dividend. 

At tlie present price of around Rs. 206, the yield 
on the ordinary share is 4.854 per cent., free of tax. 

A first-class Public Utility Scrip, 


THE DELHI CLOTH & GENERAL MILLS CO., LTD. 

The audited Balance Sheet and Profit and Loss Account 
for the year ending 30th of June, 1935 

The profits for the year together with Rs. 4,505-14-8 
brought forward from the last year amount to 
Rs. 16,58,198-1-11 which in view of the difficulties noted 
below, the Company consider as quite satisfactory and pro- 
pose to dispose of the same as under : — 

Dividend at the rate of Rs. 25 per Ordinary 
share free of Income-tax, payable in the 
shape of the face value of Rs. 25 bearing 
cumulative interest at the rate of 


Thq margin of profit in Delhi is falling considerably 
and increasing difficulty in selling the products is being 
-experienced year after year. 

The profits of the Daurala Sugar Works are very 
meagre indeed. Both the farm and the Factory were worked 
comparatively very economically, but on account of the 
forward, sales of sugar and the unprecedented low recovery 
due to disease, heavy frost and other causes, the net earn- 
ings ^ were very poor. The recovery in the west U. P. was 
not more than 6 per cent. The frost destroyed more than 
haif the cane on the Farm also. 

The results of the working of the Lyallpur Mills of the 
first few months hav^ not been satisfactory at all. This was 
due to the tremendous fall in the prices of cotton of which’ 
the Company held large stocks and the difficulty in obtain- 
ing trained labour. Although, at very heavy cost,^ the 
Company have met with reasonable success in training 
local labour, it will be at least two or three years bef«^e 
labour will be nearly as efficient as even in Delhi. In spite 
all these difficulties, the Lyallpur Mills will be able to 
tshow better results for the current year. 

As mentioned in the last report, applications for 5^ 
new Ordinary Shares of the Delhi Cloth & General Mills 
Company Limited, are being invited froni the residents of 
the Punjab. The list of applications will be kept open 
until the end of this month. 

The total investments on the Lyallpur Mills, including 
outstandings, stocks, machinery and building is very heavy 
indeed. This has put a great strain on the liquid resources. 
The Company, therefore, propose paying the dividend in 
the form of one Preference share bearing cumulative 
dividend at the rate of 4^ per cent, per old Ordinary share 
free of Income-Tax. 

There is no change in the position of the law suit for 
Rs.^ 4,11,691-2-10 referred to in our previous reports. 

Shankar Lall— Secretary. 

Comparative Statement of balance sheets\ for the last 
three Consecutive years. 


INVESTMENT BREVITIES 

The profit on revenue account of the Kalapahari 
Coal Company for the half-year ended August 1935, 
is Rs. 3,725 against Rs. 7,484 the previous half-year. 
A sum of Rs. 5,000 has been transferred foom the 
Reserve Fund against nil the previous half-year and 
Rs. 1,327 has been set aside for depreciation against 
nothing previously. The same dividend of five per 
cent, per annum has been declared and the carry 
forward is Rs. 1,926 against Rs. 1,521. 


The profits of Delhi Cloth and General Mills for 
the year ended June 1934 are Rs. 16,53,693 against 
]fo. 13,68,003 the previous year. Rs. 2 lakhs has been 
set aside fotr depreciation against Rs. 3 lakhs previoi^y 
and Rs. 50,000 have been transferred to reserve against 
Rs. 2 lakhs in 1934. 


The dividend is in the shape of a second prefer- 
ence share of Rs. 25 each per ordinary share bearing 
interest at 4I per cent, against 48 per cent, in 1934. 
The carry forward is higher at Rs. 16,198 against 
Rs. 4,506. ' rt : ’ , f. 

^ ^ I If I 1*1 ; ^ 

The profit on revenue account of the Chitavalsah 
Jute Mills Company is Rs. 3.62,575- The amount set 
a^de for depreciation is Rs. 60,000 and the amount 
transferred to reserve is Rs. 70.000. The sum carried 


Stock 

Outstandings 
Deposits 
Lyallpur Mills 
Investments 
^Cash 


ofifthe Ra2a Sugar Company for the 

■ 1935 'are Rs. 2,14,909 against 
. The amount set aside for depre- 
^ ! against Rs. 1,62,756 and the 
s 6 per 'cent.5 against 5 per cent, 
i Rs. 25,402 against Rs. 23,8^. 

^ ‘ ' • . . . ‘ 
.lifyiiii: I : ; ■ 


1,64,83,908 
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Rs. 4i% free ofj Income-Tax 



10,00,000 

0 

0 

Dividend on Preference shares 
per share 


Rs. 

1/2 

45,000 

0 

0 

Welfare Work 



... 

30,000 

0 

0 

Bonus 




80,000 

0 

0 

Pension Fund 



... 

25,000 

0 

0 

Charity 




12,000 

0 

0 

Income-Tax 



... 

2,50,000 

0 

0 

Depreciation 



... 

2,00,000 

0 

0 

Reserve 



... 

60,000 

0 

0 

Balance to be carried forward 




16,198 

X 

11 



Total 


16,58,198 

1 

11 



Year 

Year 

Year 


ended 

ended 

ended 


30-6-1935 

30-6-1934 

80-6-1938 

^ . Libilities— 

Rs. 

Rs. 

Rs- 

Capital 

... 20,00,000 

20,00,000 

20,00,000 

General Reserve 

... 59,21,175 

54,21,175 

46,48,309 

Other Funds 

4,11,356 

3,38,714 

2,79,204 

Debts 

54,93,174 

25,99,161 

22,78,588 

Profit & Loss 

16,58,198 

18,71,506 

18,55,503 


... 1,54,83,903 

1,17,30,556 

1,05,61,654 





Block (net) 

... 1,06,01,056 

78,53,515 
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Dividend 


Books closed from 
1935 


proposed 
per share, 


Remarks. 


1935. Name of Companies^ 

31st Oct. Jainty (Central) Colliery Ltd. 

31st ,5 Singaran Coal Syndicate Ltd. 

1st Nov. Khardah. Co., Ltd. ... 

1st „ Rewa Coalfields Ltd* 

1st „ Champdany Jute Co,, Ltd. 


25th to 31st Oct. 

Ditto 

19th Oct. to 1st Nov. 
26th Oct. to 1st Nov. 

25th Oct. to 1st Nov. 

24th Oct. to 4th Nov. 

25th Oct. to 8th Nov. 

Ditto 
Ditto 

30th Oct. to 12th Nov, 
Ditto 

30th Oct. to 13th Nov. 
1st to 15th Nov. 

Ditto 

4th to 18th Nov. 

Ditto 


Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Annual 

Annual 

Annual 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 


3 P.M. 
3-15 P.M. 

Noon 
Noon 
11. A.M. 
Noon 

11- 30 A.M. 
10-30 A.M. 

8 P.M. 
Noon 

12- 10 P.M. 

4 P.M. 
Noon 

12-10 P.M, 
3 P.M. 
8-15 P.M. 


Anglo India Jute Mills Co. 
Buland Sugar Co., Ltd., ... 
Raza Sugar Co., Ltd. 
Camperdown Pressing Co., 
Gourepore Co., Ltd. 


Nuddea Mills Co., Ltd. ... ^ _ 

Bengal Bonded Warehouse Association Ltd 
Howrah Mills Co., Ltd. ... 

Reliance Jute Mlils Co., Ltd. ... ^ 

Fort Gloster Jute Manufacturing Co., Ltd. 
Fort William Jute Co., Ltd. 

Auckland Jute Co., Ltd. ... 

Clive Mills Co., Ltd. 

Dalhousie Jute Co., Ltd. 

Kinnison Jute Mills Co., Ltd. 

Lansdowne Jute Co., Ltd. 


DIVIDENDS DECLARED 


Amount 
per share, 

Rs. 6 
Rs. 3-8 
As. 12 4/5 
As. 4 
Rs. 9 
Rs. 4-S 
Es. 3 
8 2/5d. t 
As. 4 
Re. 1-4 


Payable on or after, 

28th October 1935 
Ditto 
Ditto 

30th October 1935 

1st November 1985 
Ditto 
Ditto 
Ditto 

4th November 1935 

1st December 1935 
to shareholders 
registered as on 
15-9-35 
Ditto 


For Period. 

Half-year ended 30-9-35 
Ditto 

Year ended 30-6-35 
Half-year ended 31-8-85 
Interim for year ended 
Ditto 
Ditto 

Interim for year ended 
Interim for year ended 
Year ended 31-12-34 


Names of Companies. 

ily Jute Co., Ltd. (Ord.) 

Ditto (Pref.) 

agal Telephone Corporation Ltd. (Ord.) 
lapahari Coal Co., Ltd. 

^ahabad Bank Ltd. (Ord.) Rs. 100 paid up 
Ditto (Ord.) Rs. 50 paid up 

Ditto (Pref.) Rs, 100 paid up 

kutt'a Tramways Co., Ltd, Ord.) 

Mills Co., Ltd. 

>bmi MEis Ltd. (Rs. 25 paid up) 


t=Less Income Tax, 
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monthly review of trade and finance 


»s exclude the value of Railway • • • 

chs, Rs. 18 lakhs aud Rs- 
months, April to August, 19oo, , ■ ■ 

.) imported direct by the state 
er company iiianag'ement whicn . ’ . 
ordinary way and not therefore . .. 
arriving at the balance of trade.- . 
e in merchandise has declined • . _ 

in 1934-35 to Rs. 8,96 lakhs in 
1935-36 against Rs. 14,40 
^ lakhs in 1933-34. .Balance 
of transactions in trea- 
sure private also showed 
a decline of Rs, 2,80 
1 lakhs from Rs. 20,52 . ^ . 

I lakhs and now stands at 

I the figure of Rs. 17,72 
I lakhs ; consequently the 
balance of trade has 
fallen from Rs. 32,34 ^ . 

lakhs to Rs. 26,68 lakhs 
’ I recording a fail of Rs, 

3,92 I 5,66 lakhs. ‘ . . , • ' 

! As compared with 

1 August, 1934, the im- 
, ' ports of food, drink and 

s ’ 43 tobacco in August, 19^^ 

increased by Rs. 1 lakh - ■ 

b04 to Rs. 1,04 lakhs, raw ; ... \ j 

materials by Rs. 29 lakhs •' ■ 

+ 1,64 to Rs. 1,50 lakhs and _ . . - ^ 

manufactured articles by • . , 

+1.23 Rs. 22 lakhs to Rs. 8,44 

I lakhs. Under food, . 

„j,- \ drink and tobacco ini- • 

eS 169 I pnris of rice not in the j 

661,539 I husk fell by 14,300 tons • ^ 

I to 9,800 tons and ia-.^^,'* ^ 
46,873 I value by Rs. 8 lakhs jto. • - 
I nearly Rs. 7 lakhs, 'tyhile . • . 

-a 016 rice in the husk rose y:*.#’ - 
from 10,500 tons to. ' 
2,05 14,900 tons in quantity 

and from Rs. 5 lakhs to ■ 

Rs. 9 lakhs in value.. . 
22,94.3 1843.02 -0 g jg i>.s. and above 

400 0 379 .S (including beet) decreas- 

-4W0 -fmoo -1-572.00 ed by 2,200 tons to 

I 17,300 tons ni quantity 
and by Rs. 2 lakhs to 
Rs. 17 lakhs in value. 

Under raw materials, the 
imports of kerosene oil 
rose by 408,000 Ssllo®® 

' to 6.2 million gallons in 
ind by Rs. 4 lakhs to Rs. 23 lakhs m value, 
of mineral oils other than -kerosene alw 
to 13.3 million gallons , valued at Rs. du 
ich meant a rise of 3.1 miUion^gallons in 
and ‘Rs-l 3 lahhs in value. Raw cqtton 
imported from Kenya Colony, Anglo- 

: Sudan and Egypt) showed an increase of 

in ohantity and of Rs- 7 lakhs in yalrm and 
- iSS'-S^ tonf' valued at 'Rs. 42 W; JJnto 

manufactured articles', , imports of cotton yai^ a d 

together fo?e by Rs..l21^^^^^ 

, lakhs. Twist and yarn rpse.from^Omil^^^^^ 

feom.Rs. 20 .lanns , . 


STATISTICA.L DATA FOR AUGUST, 1935. 

Aug. J°ly Aug. 
1986 1935 1934 

foreign and seaborne 
TRADE 

Exports Merchandise (Private) 

Raw Materials (lakhs Rs.) 4.33 o,24 

Manufactured Goods { »> ) ' » ’ 

Food Drink and 3 ^2 

Tobacco I *» I *23 23 

Re-exports ( \ 19 04 12.07 

Total Exports ( ^ J 

Imports of Merchandise i sia 1 49 

Raw Materials (lakhs Rs.) 

Manufactured goods ( »» ) » 

Food, Brink and gc 

Tobacco ) »» { 10 OC 

Total Imports ^ 

Balance of Trade in , 2,o: 

Merchandise , ( „ J ^ 

Balance of Transactions _ +5,9 

in Treasure Private ( *, ) 

TOTAIv VISIBLE 

BALANCE OF ^ +7,9 

TRADE , j n. ^ ^7 67 

Shipping tonnage (entered CT4,824 


^Weekly averages, 
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(a) Exclusive of the value of Railway materials 
(Rs* II lakhs, Rs, 18 lakhs and Rs. 33 lakhs" in the five 
months from April to end of Angnst in 1933, 1934 and 1935 
respectively) imported direct by State Railways working 
under company management which was not paid for in the 
ordinary way and not, therefore taken into account in 
arriving at the balance of Trade. 


lakhs to 36 millioh lbs. valued at Rs. 23l| lakhs. 
Exports of raw tobacco rose from 2.2 million lbs, to 
-3.3 million lbs. in quantity and from Rs. 7 lakhs to 
Rs. 12 kkhs in value. Exports of fruits and vege- 
tables, dried, salted or preserved, rose from 900 tons 
valued at Rs. 3} lakhs to 1,000 tons valued at Rs. 12} 
lakhs. Raw materials and produce, exported, 
de^eaised by Rs. 26 lakhs to Rs,,433 lakhs. Under 
this group ^ipments of raw cotton shrank from 
.33,000 tons to 22,000 tons in quantity and from 
iU. 1,76 kfclm to Rs, 1,21 lakhs in value. Of the 
total shipments of 22,000 tons, Japan, the largest 
pi^fiaser, . took. 8,500 tons or 38 per cent., the United 
17 per cent, Italy 2,800 tons, 

I ^lypy 2,1TO . tons, France 1,200 . tons, . Belgium 
and. China ^0 tosis,. the remainder being 


Rs. 37 lakhs in value. Under cotton piecegoods, 
grey goods fell from 26.5 million yzrds to 25.2 million 
yards in quantity and in value from Rs. 36 lakhs to 
Rs. 34 lakhs, white goods from 22.7 million yards to 
21.5 million yards and from Rs. 43 lakhs to Rs. 42 
lakhs, while coloured goods recorded an increase^ in 
quantity from 27.8 million yards to 31,7 million 
yards, but the value fell off from Rs. 61 lakhs to 
Rs. 56 lakhs. Imports of machinery— prime-movers 
other than electrical, advanced from Rs. 10 lakhs to 
Rs. 20 lakhs. The number of motor cars imported 
•amounted to 1,003 and that of motor lorries, buses 
and vans to 729 as against 1,110 and 776 respectively 
in August, 1934. The value of motor cars imported 
in August, 1935, amounted to Rs. 18 lakhs and that 
of motor lorries, buses and vans to Rs, 11 lakhs as 
compared with Rs. 19 


lakhs and Rs. 10 lakhs 
respectively in the 

corresponding month of 
the preceding year. 

There were noticeable 
increases under cycles 

and parts (i-fRs. 8 
lakhs), jute machinery 
and copra or coconut 
kernel ( + Rs. 7 lakhs 
each) and chemicals and 
copper wrought ( + Rs. 3 
lakhs each) while there 
were decreases under 

' woollen piece-goods 
. {-Rs. 10 lakhs), coal 
tar dyes and coconut 
oil (-Rs. 7 lakhs each), 
.^^arUhckl silk piecegoods 
= ’and cotton machinery 
/{ — Rs. 6 lakhs each) and 
5 lakhs). 

Co.mpared with 
, ' 1934, exports, of 

and tobacco 
• 'ip Atigust, 1935, 4«clined 
; ' ^ Rs. lakhs to 

' ' ' - Rs. 3,63 kkhs. Ship- 

ments of rice, not in the 
husk, declined from 
■ tons to 103,000 

tons in quantity put the 
\’alue rose from Rs. 78 
lakhs to Rs, 84 lakhs. 
Shipments of wheat de- 
creav'^ed from 5,953 tons 
to only 163 tons in 
quantity and from Rs. 
498, CW to Rs. 23,000 in 
value. Shipments of 
coffee rose from 32 
cwts. to 1,579 cwts. in 
quantity and from Rs. 
2,000 to Rs. 119,000 in 
value. Exports of lea 
declined from 41 million 
lbs. valued at Rs, 2,73 
lakhs to 36 million Ibi. 


STATISTICAL DATA FOR FIVE MONTHS. 
From April 1 1935 to August 31, 1935. 

5 months 5 months 6 months 
1st Apr. to l8t Apr. to 1st Apr, to 
Aug. 3b 


FOREIGN AND SB^ABORNE 
TRADE:— 

Exports Merchandise (Private) 
Raw Materials {lakhs Rs.) 
Matiufacttired Goods { „ ) 
Food Drink and 
Tobacco ( „ ) 

Re-exports { ,» ) 

Total Exports ( „ ) 

Imports of Merchandise 
Raw Materials (lakhs R.s.) 
Manufactured goods ( „ ) 
Food, Drink and 
Tobacco { „ ) 

Total Imports { »» ) 

Balance of Trade in 
Merchandise 
Balance of Transactions 
in Treasure, Private ( 
TOTAL VISIBLE 
BALANCE OF 
TRADE ( „ 

Shipping tonnage (entered) 

„ „ (cleared) 


1935. 


30,28 

17,18 

14.35 

1,35 

63,16 

9,23 

40,82 

4,48 
54,20 (a) 


Aug, 31, 
1934. 


Aug, 31, 
1933. 


32,88 

15,99 

13.22 
1,14 

63.23 

6,82 

39,87 

4,90 
51,41 (a) 


28,81 

16,57 

14,35 

1.30 
61,03 

6.31 
35,89 

4,54 

46,63 


{ „ ) 4-8,96 +11,82 +14,40 

) +17,72 +20,52 +22,17 


+26,68 

3,388,207 

3,472,842 


+32,34 

3,170,403 

3,819,789 


+36,57 

2,917,336 

3,149,990 

254,333 

3,97 

259,428 

8,65 


Jiite Raw Exports (tons) 

289,725 

248,754 

Jute Raw Exports (lakhs Rs.) 

5,01 

3,59 

Jute Manufactures Exports 

itons) 

285,607 

264,473 

Jute Manufactures Exports 

(lakhs Rs.) 

9,23 

8,35 

Money Market : — 

Imperial Bank’s Cash 

Balance* (lakhs Rs.) 

16,58 

14,35 

Treasury Bills (Sold) 

(lakhs Rs.) 

1400.0 

40,50.50 

Treasury Bills repaid ( „ ) 

2172.0 

51,25.75 

Net increase or decrease ,, 

-772,0 

- 10,75.25 

♦Monthly 

averages. 



despatched mainly to Spain, Poland, and the Nether- . ' 
lands. Consignments of raw jute decreased from 

47.000 tons to 43,000 tons in quantity but the value 
increased from Rs. 64 lakhs to Rs. 76 lakhs. Exports 
of lac rose from 25,000 cwts. to 29,000 cwts, in 
quantity but the value declined from Rs. 14 lakhs 
to Rs. 9 lakhs. Shipments of oilseeds dwindled 
from 75,000 tons to 44,000 tons in quantity and from 
Rs. 86 lakhs to Rs. 72 lakhs in value. Despatches of 
groundnuts fell from 38,000 tons to 33,000 tons in 
quantity but the value rose from Rs. 37 lakhs to Rs. 

55 lakhs. Linseed declined considerably from 25,000 
tons to 2,000 tons in quantity and from Rs. 33 lakhs 
to Rs. 3 lakhs in value. Rapeseed dropped from 

2.000 tons valued at Rs. 2 2/3 lakhs to only 27 tons 
valued at Rs, 4,000, The quantity of Castor seed 

seed exported remained 
stationary at 7,000 tons 
but the value rose from 
Rs, 9 lakhs to Rs. .10 
lakhs. Exports of raw 
skins improved from 
1,100 tons valued at Rs. 

13 lakhs to 1,600 tons 
valued at Rs. 23 lakhs 
and raw hides also 
showed an increase of 
500 tons in quantity and 
of Rs. 2 lakhs in valite. 
Exports of rawy w^ool rose 
from 2.4 million lbs. 
valued at Rs, 9 lakhs to 
3.4 million lbs. valued 
at Rs. 14 lakhs. Exports 
of teak W'Ood impmved 
in quantity from 2,9(B e. 
tons to 3,600 c. ton$ and 
Rs. 6|- lakhs to Rs. 7 
lakhs in value. Man- 
ganese ore rose from 
29,000 tons to 85,000 
tons in quantity and 
from Rs. 5 lakhs to Rs. 

15 lakhs in value. 
There was also an im- 
provement of Rs. 3 lakhs 
in the case of wolfram 
ore and of Rs. 4 lakhs 
under pig iron. Manu- 
factured goods increased 
by Rs. 23 lakhs to Rs- 
3,72 lakhs. The number 
of gunny bags exported 
improved from 37'6 
millions to 39,2 millions 
and the vdue from Rs. 

98 lakhs to Rs. 1,05 
lakhs. Gunny cloth, on 
the other hand, fell from 
104 million yards to 89 
million yards in quantity 
and from Rs. 104} lakhs 
to Rs. 94|^ lakhs in value. 
Exports of tanned hides 
rose by 500 tons in quantity and by Rs. 6 lakhs in 
value and tanned skins increased by 40 tons in quan- 
tity and by Rs. 2 lakhs in value. Exports of cotton 
pecegoods improved from 6 million yards to 7 million 
nrds in quantity and from Rs. 17 lakhs to Rs. 20 
lakhs in value. ParafiSn wax advanced from 2,400 
^ valued at Rs. 10 lakhs to 3,700 tons valtiM at 
Rs. 15 lakhs. There was also an improvem^t of 
Rs. 4 lakhs under coir manufactures and of about 
Rs. 2} lakhs under pig lead, while cotton and 
yarn declined by Rs, 3 lakhs. 

The share of the United Kingdom in imports fell 
from 41 per cent, in August, 1934, to 39per cenit. 1 
in Aupist, 1935, and that in exports fell per S 

cent, in August, 1934, to 36 per cent, in lie month 
under report. The shares of Germany, Japan and 
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Jute Manufactures 


imports of merchandise 

(In lakhs of Rs.) 


Vol. Value 
1,000 Lakhs 
tons 'Rs* ■' 
47 1,43 

47 1,48 

51 1,88 
49 l,t0 

65 ‘2,16' 
71 ‘2,13 

82 2,41 

62 1,87 

59 1,83 

48 1,54 

36 1,48 

45 1,48 


Vol. Value 
1,000 Lakhs 
tons Rs. 

45 1,48 

49 T,54 

46 1,50 

59 1,77 

66 2,05 

61 1,91 

77 2,32 

66 2,00 

62 1,80 

53 ■ 1,74 

48 1,57 

50 1,63 


1/oL Value 
1,000 Lakhs 
tons Rs. 

50 1,62 
. 62 1,92 

57 1,87 

54 1,81 

, 63 2,01 


Month 


Motitl 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


total exports of merchandise 
(In lakhs of Rs.) 


1933-B4 
Yol. Value 
1,000 Lakhs 

tons Rs. 

52 2,82 

41 2,35 

55 3,22 

88 2,30 

30 1,69 

12 69 


1934- 35 
Vol. ^ Value , 
1,000 Lakhs 

tons. ■ . Rs. ■■ 

69 3,83 

78 4,36 

64 3,68 

57 8,09 

32 1,76 

26 1,41 

20 1,03 

80 1,51 

42 2,29 

63 3,70 

66 3,88 

68 3,95 


I985‘S6 
Vol. Value 

IjOOOLakbs 

tons Rs. 


Month 


April 
May 
June ■ 
July : 
August 
September 
October 
November 
December' 
January 
February 
March 
Total 


April 

May 

June 

July 

August 

September 

October 

November 

T)3cember 

January 

February 

March 

Total 


PRINCIPAL EXPORTS. 

1. Raw Jute 

1935 - 3 «) 1934-35 

1, Vol. Value Vol. Value 

l.OOOLakhs 1,000 Lakhs 
tons Rs. tons Rs. 

45 70 60 90 

60 1,08 51 76 


■ 1988-34:. . >.;n 
Vol. Value 


1984-35' ■ 
Value' 

‘‘S* 


1935-36 

Vol. Value Vol 
MiUu.Laklis Mulu. 
lbs. Rs. It'S- 


Value 

Lakhs 

Rs. 


Vol. 

1,000 

tons 


’Muntb 


April 

'Hay,' 

Jube 

July 

December 
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Imports and Exports of Treasure (Private) 

L Imports ol CsoM. 

gg 19B4-S5 19S3-34 

'Value Weight V alue Weight Value 
Lakhs in 1,000 Lakhs : in 1,000 Lakh 
Rs. . ' .".OZS. . .Ms* : „ OZS. :v : Its 


193B-34' 

Yol. Value 

1,000 Lakhs 

tons Ms. 
205 1,22 

230 1,35 

221 1,33 

131 32 

159 08 

98 61 

91 56 

103 67 

74s 50 

<77 ■ 51 

122 ■ 73 

223 1,25 


1934<-35 
Voi. Value 
1,000 Lakhs 
tons Ms. 
104 03 

228 1,21 


1935-36 
Vol. Value 
IjOOOLakhs 
tons Ms. 
144s 1,04 

249 1,88 
111 88 


Month 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


1933-34 
Vol. Value 

1,000 Lakhs 

tons Ms. 
49 61 

71 86 

92 1,14* 

105 1,34 

145 1,00 

114 1,48 

137 1,60 

106 1,24 

108 1,25 


1934-35 
Vol. Value 

1,000 Lakhs 
tons Ms. 
98 1,06 
88 89 

108 1,21 

83 01 

75 86 

94 1,11 

99 1,10 

55 67 

43 54 

31 41 

40 68 

61 1,00 


1935-35 
Vol. Value 
l,000Lakhs 
tons Ms. 
53 81 
50 80 
39 65 


Total 


Month 


2 * Exports of GoM 

■ 1935-36 1934-35 . 1933-34 

Weight Value Weight Value Weight Value 
in 1,000 Lakhs in 1,000 Lakhs m 1,000 l^kli 
ozs. Ms. ozs. Ms. ozs. lis., 

109 104 600 5,35 574 ' 4,56 

■ 207'. 1,95 588 5,30 643 a, 22 

118 1,11 555 5,06 694 5,63 

652 6,04 689 5,83 315 2,60 

734 . 6,77 . 109 1,00 542 4,46 

, 78 72 659 5,70 

419 3,89 390 3,44 

’.'. 597 5,51 291 2,53 

... 671 6,25 290 2,42 

4.73 4,42 689 5,93 

511 4,78 1,136 10,22 

536 5,15 606 5,46 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 

Total 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Month 


of Silver (Private) 


June . 
July 
August 
September 
October 
. Hovember 
'i December 
; January 
1'. February 
March 


Weight Value Weight Valpie Weight Value 
in Million in Million in Million 
Million . Ms. Million Ms. Million Ms- 
ozs. ozs, ozs. 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


2. COTTOX P rKCE-ooo ns 
1035-36 1934-35 

\()L Value Vol. Value 
Miiln. Lakhs Miiin. Lakhs. 


1933-34 
Vol. Value 
Milln. Lakhs 
yds. Ms. 

90 1,53 

87 1,40 

71 1,16 

66 99 

65 1,07 

55 92 

54 92 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 


4, Exports of Silver (Private) 

1935-36 1934-35 


Weight Value Weight Value Weight 
in Million in Million in M 
Million Ms. Million Ms. Million 
ozs, ozs. ozs. 


Month 


9,44 16,92 7,96 18,49 

COT 7 i>i^ Maw ^ 

^ ' l#5-36 " im4rW' i \ I !; 

Value Lakhs Value Lakhs Lakhs 


April 

May 

June 

July 

August 

September 

October 

XT/vir AW li Ar 
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Total Imports and Exports of Gold, Silver and Currency Notes 

(In Lakhs of Rs. ) 

1934-35 
Imports Exports 
of Gold of Gold 

Silver & Silver & 

Currency Currenc: 


1933-34 
Exports 
of Gold 
Silver & 
Currency 


Balance; ■ 
of Tran; 
sactions in 
Treasure 
, Private 


Imports 
of Gold 
Silver & 
Currency 


1935-36 
Exports, 
of .Gold 
Silver & 
Currency 


Balance 
of tran- 
sactions in 
Treasure 
Private 


Balance 
of Tran; 
sactions in 
Treasure 
Private 


Imports 
of Gold 
Silver & 
Currency 


Month 


+ 4,47 

+ 5,09 

+ 5,56 

+ 2,63 

+ 4,43 

+ 5,68 

+ 3,29 

+. 2,41 

+ 2,26 

+ 5,90 

+10,10 

+ 4,92 


April 

May 

June 

July 

August 

September 

October ; 

November 

December 

January ^ . 

February 

..March 


from India among the Ptincipal Countries of the World 

( In lakhs of Rupees. ) 

Month of July 
i 1934 

% Amount % Amount 


Distribution of the Exports 


Pour Months ending 31st July 
1935 ^S34 

Amount 


Names of Countries Amount 

United Kingdom . -■ 

Other British Empire - 

\ uXa. ■■■ X 

Germany 

France ■■■ 

' Egypt 39 

f Italy - s 

aina ... * 23 

elgium • • •’ .^5 

etherlands ••• ' ‘ 

South America ... . **• ’ 

0|her Foreign Countries 

• ■ 'v . Total .*• 

'' Distribution of the Imports into India among the Prineipal Countries of the World. 

5 Month of July .j^agg 1984 

1935 1934 

Ncjmes of Countries Amount % Amount % Amount “/o Amount 

\ , .,.1 ai,05 38-6 20,81 

United kingdom . - go 8;1 Ml U;‘i MO 

Other British Empire 16-6 8,78 16 0 

Japan -A - 97 S’T 82 7 7 *’ ,.7 g.gg 

Germany \ - gj 5-4 57 5 3 gg 

Belgium ) - 14 V3 16 1 5 64 ^ 

' ... 25 2-2 33 .1 gg j.j 55 

Italy - 11 1-0 14 13 78 

Netherlands •• - ^5 2-2 18 12 9.9 62 

China ... ^ g.g 18 lb ^^.g ggg 

France ■ ' i 90 10.7 1,16 16 6 ’ 

Other Foreign Countries ... 5159 

Totm, - lld« ’ 


COASTAL SHIPPING 
(OOO’s omitted) 


Feb. , March' ' .' 


sared — 

1935-36 1 
1934-351 


PRODUCHON— INDUSTRIAL & MINERAL 


INDIAN FINANCE 





) Provisional. * Actual production of the 9 cement manufacturing concerns at work in India, 
kSfS"lulfp%Son of seven out of the nine manufacturing concerns at work in India. 
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INDEX NBMBER OF WHOLESttE PRICES (1913-100) 

U. s. A. 

(Bareati 
of labour 
statistics) 


Germany 

(Official) 


Japan 
(Bank 
of Japan) 

199.1 
206.4 , 
201.6 

178.8 

169.8 

170.8 

166.1 

136.8 

115.6 
m.7 

135.6 

135.0 

132.6 

132.6 

134.1 

133.7 

133.7 

133.1 
131.9 

131.6 

133.7 

135.4 

137.4 

136.8 
136.8 

137.1 

139.1 

138.7 

137.8 
137.8 
136'2 
186*2 


U. K. 

(J^conomist) 


India . 
(Calcutta) 


1923 Average 

1924 

1925 

1926 

1927 

1928 „ 

■1929 „ 

1930 „ 

1931 

1932 

1933 

November, 
December, 
January, 1934 
■February, 
Marcb, 

April, 

May, 

June, 

July 

August, 

September, 

October 

Kovember 

December 

January, 

February, 

Marcb 

April 

May 

June 

July 


COST OF LIVING 


CENTRE 


1985-36 1 
1984f-35 ) 


Bombay 


Abmedabad 


Sbolapur 


1985-86 

1984f-35 


Nagpur 


I934r86 

1934r85 


Jubbulp< 


1934r86 

1934-35 


193436 

193435 


193436 

193435 


193486 

198485 


1984-35 


. r ^ ^ ^ ‘ ..--A ,. — ^V- .— ^ 





INDIAN FINANCE 


OF FOREIGN COUNTRIES (000, OOO’s omitted), 

ce India Japan Nether- Italy Belgium Canada Argen- Swe- 

Gull- Kro- tralii 

;s Rupees Yen ders Eire Francs Dollars Pesos nets £’3 

} 187 207 205 2,183 1,488 74 166 121 12 

> 197 192 204 2,157 1,920 84 1S6 124 13 

5 207 175 212 1,698 2,423 91 162 132 12 

0 208 178 224 1,827 2,665 102 158 142 12 

2 209 181 229 1,806 2,961 108 163 U9 11 

6 157 126 202 1,446 2,581 84 140 139 8 

7 113 101 158 970 1,979 52 98 119 3 

4 111 115 108 689 1,347 38 70 96 4 

19 96 157 101 618 1,233 33 75 91 4 

a 104 187 87 639 1,169 43 92 108 6 

12 86 132 111 583 1,201 39 81 98 5 

(0 105 137 109 588 1,251 41 75 108 5 

19 98 167 109 578 1,221 44 79 109 S 

j9 91 182 108 710 1,145 35 82 98 4 

03 106 143 lOO 643 1,229 32 83 98 5 

63 86 175 81 688 1,167 34 76 90 5 

91 105 205 94 676 1,318 48 87 100 4 

.35 108 206 85 640 1,160 35 93 109 S 

59 106 217 87 621 1,149 S3 79 110 5 

164 95 *197 89 813 1,101 46 88 103 6 

ri4 99 *167 86 487 1,088 44 93 99 5 

m 107 *180 87 517 1,081 44 102 U3 7 

553 104 163 78 564 1,112 42 101 HO « 

795 128 174 87 624 1,327 47 104 129 3 

793 113 180 88 633 1,150 50 110 128 8 

820 101 *250 75 762 1,175 39 94 UO 6 

944 128 235 76 621 1,041 37 98 109 6 

750 104 251 70 626 1,042 87 95 99 5 

,717 122 216 80 70 1,142 48 94 111 7 

,697 114 211 78 650 1,318 37 91 128 S 

,820 118 215 78 558 1,581 55 90 122 6 

677 98 192 78 722 1,421 47 92 109 5 

t/LV *101 *198 76 570 1,552 48 109 IIS 6 


Monthly 

Average 


Nether- Italy Belgium Canada Arge- Swe- Ans- Czecho- 
apan lands ntine den tralia slova- 

Gnil- I Kro- kia 

Yen ders Lire Francs Dollars Pesos ners A’s. Komna 

185 151 1,523 1,229 107 164 113 12 1,565 

164 146 1,555 1,661 110 140 118 11 1,479 

159 158 1,303 2,219 104 191 135 11 1,677 

159 166 1,213 2,578 119 200 131) 11 1,766 

175 166 1,270 2,649 103 181 151 8 1,707 

119 143 1,010 2,172 75 116?;. 129 7 1,455 

93 109 851 1,922 54 121 94 7 1,092 

114 71 568 1,234 47 107 79 8 611 

1S2 60 498 1,173 51 98 90 9 487 

178 59 436 1,143 64 120 108 8 603 

178 74 464 1,205 67 75 117 10 548 

169 63 516 1,205 89 69 lOS 11 575 

162 63 478 1,243 70 71 114 15 563 

170 52 507 1,155 55 118 !08 S3 587 

126 56 405 1,191 56 158 89 11 895 

157 51 410 1,130 S3 128 66 11 447 

174 61 457 1,839 70 117 83 10 531 

163 54 407 1,145 ,39 107 92 7 551 

189 57 436 1,073 67 , 107 112 6 539 


United Oer- 

U. S. A. King- many France India 
dom Reichs- 

Dollars 1,’s marks Francs Rupees 
402 6.f 7;?,S 3,883 331 

393 54 SIS 4,937 269 

397 59 852 4,600 265 

419 GO 947 4,342 276 

430 61 1,055 4,178 269 

315 48 944 8,570 210 

198 32 767 2,536 188 

131 30 473 1,642 113 

137 31 406 1,536 120 

175 33 347 1,485 124 

. 157 32 432 1,585 114 

. 191 34 445 1,662 127 

. 181 34 394 1,683 129 

. 190 30 424 1,616 116 

. 170 32 350 1,513 114 

. 160 30 343 1,512 126 

.188 33 401 1,489 144 

. 177 30 316 ■ 1,470 121 

157 33 337 1,365 . 130 


Monthly 

Average 


1925 

1926 

1927 

1928 

1929 

1930 

1931 

1982 

1983 
1934 ^ 

19A3 Sept 
Oct 
Nov. 
Dec. 
1934 Jan. 
Feb. 
Mar. 
Anr. 
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SATURDAY, NOVEMBER 9, 1935 


AGAIN OPTIMISTIC— BUT GUARDEDLY OPTIMISTIC 


The giltedge market looks like coming into its own. 
All conditions are propitious for a continuance of the 
rises recorded in the past fortnight. 

First , — Sir Osborne Smith is returning to India on 
November lo. He may be trusted to keep an alert 
watch over the money and giltedge markets and to 
prove a trustier friend of investors. We may repeat 
that the return of the Governor of the Reserve Bank is 
a bullish factor of prime importance. 

Second . — ^There has been persistent demand for 
every manner of giltedge stock — short-temi; medium- 
term and long-term. All this demand remains more or 
less unsatisfied. There is hardly any scrip on offer. 
R.^eS' have risen two and three points without buyers 
b^hg able to pick up any large parcels of securities. 
This unsatisfied demand must, ere long, overflow into 
3| per cent. Rupee Paper, 

Third . — ^The technical position in the government 
securities market is very sound. There are no weak 
bulls or tired bulls. The rise has been healthy and in 
accordance with genuine demand. No setbacks need, 
therefore, be apprehended. 

Fourth . — ^There is a more hopeful psychology in all 
markets. War scares have done their worst and can 
do no more harm. 

Let us paint the reverse side of the picture. 

In the first place, our authorities have shown 
utmost callousness in the past. They have never lifted 


Powers are drawn into the vortex of the war. It is still 
necessary to keep a sharp look-out in the direction of 
European developments. 

Weighing these arguments for and against, we 
believe that rise is quite on the cards ; we must warn, 
however, against speculators biting more than they 
can chew. 

So ' far as investors are concerned, the present 
may, perhaps, mean an opportunity that may not 
recur. Those who are looking out for investment of 
surplus funds can do worse than buying 3^ per cent. 
Paper at current rates. 


MARKETS ACTIVE 


(By Special Cable) 


New York, November 


Markets were active and strong. 


A leading authority in the know of market move- 
ments and trends told us, the other day, that he saw 
nothing which could arrest 3^ per cent. Paper advancing 
to Rs. 97, We agree. We also cannot see anything 
which can impede this onward march. 

But we have no confidence whatsoever in the 
credit policy of the Government or of the other mone- 
tary authorities. They have, times without number, 
pursued a suicidal policy and adopted suicidal tactics. 

Could we but have more assurance about the 
intentions and plans of the authorities, we shall- 
unhesitatingly support a real bullish view of the 
future. 

We may conclude as we began. There is more 
hope of a wholesome credit policy and of wholesome 
credit operations with Sir Osborne Smith back at his 
post in India. 

Below are given the prices of the leading giltedge 
stocks as they ruled six weeks ago and as they ruled 
to-day. 

November 8 September 25 
Rs Rs. 

3.1% Taper ... ... 94 4 0 89 6 0 

31% 1951/54 ... ... 98 14 0 97 1 0 

3^% 1947/50 ... ... 104 4 0 102 11 0 

4% 1943 ... ... 107 14 0 107 3 0 

4% 1960/70 ... ... 108 15 0 105 3 0 

5% 1945/55 ... ... 118 4 0 116 6 0 

5% 1940/43 ... ‘ ... 110 6 0 109 8 0 

6k% 1938/40 "... ... 108 14 0 108 8 0' 

^ ‘ jjg ^ Gordon 

the accounts ot .the 
rive up to the time of 
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SLOWING' IIP BUSINESS 


(By Special Cable) 


Gordon Cummings) 

London, November 7. 
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INVESTMENT BREVITIES 


Worth-While Investments 


The net profit of the Benares Electric Tight and 
Power Cohipany is E.s. 62,913 against Rs. 62,985, 
The amount set aside for depreciation is Rs. 50,886 
against Rs. 50,191 the previous half-year and the 
amount written off for interest is Rs. 15,000 against 
Rs. 5,000. Nothing has been written off against 
preliminary expenses and brokerage on placing shares 
against Rs, 10,000 the previous half year. A 
dividend of 6 per cent., has been declared the same 
as last half-year. The carry forward is Rs. 11,916 
against Rs. 11,988. 


INDIA 


GOOD YIELD ON A GOOD 
SCRIP 


KALEESWARAR MILLS LIMITED 


(By ^^Watchdog^O 

Almost all the cotton mills in South India and 
especially those situated in the Coimbatore District 
area seem to be planned well and working efficiently. 
On an earlier occasion, we recommended, in these 
columns, the purchase of the shares of the Vasanta 
Mills. We may now add to our bouquet by recom- 
mending the shares of the Kaleeswarar Mills Limited, 
Coimbatore. 

This Company is managed by a board of directors 
and the secretary is Mr. P. S. Sathappa Chettiyar, the 
leading magnate of the locality. 

The balance sheet position as at December 1934 
is given below ; and, from a glance, one would be 
convinced of the extreme soundness of the concern. 

The balance sheet position as at end of December, 
1934 is as follows: — 


The profit on revenue account of the Bareilly 
Electricity Supply Company is Rs. 62,823 against 
Rs. 52,250. Th^e amount set aside for depreciation 
is Rs. 21,534 against Rs. 21,230 the previous half- 
year. Rs. 10,000 against nil has been placed to 
reserve. A dividend of 5 per cent, has been declared. 
The carry forward is Rs. 7,613 against Rs. 5,731. 


The profit on revenue account of the New 
Sw-adeshi Sugar Mills for the year ended June 1935 
is Rs. 3,65,968 against Rs. 2^92,837. The amount 
set aside for depreciation is Rs. 87,000 against 
Rs. 80,000 the previous year. Rs. 10,000 as against 
Rs. 60,000 has been credited to Reserve Fund. The 
dividend has been maintained at 6 per cent. The 
carry forward is Rs. 357 against Rs. 2,874. 


LlaWlitles — 
Capital 
Reserve 
Other funds 
Debts 

Profit & Loss 


Total 


The profit on revenue account of the Oudh Sugar 
Mills for the year ended July 1935 is Rs. 5,75,399 
against Rs. 3,91,799 the previous year, Rs. 1,25,000 
has been set aside for depreciation against Rs. 80,000. 
Rs. 25,000 against Rs. 95,000 has been transferr^ to 
reserve and a dividend of 6 per cent, on the total 
number of shares against a dividend of 7 per cent, 
on 7,632 shares and a half -dividend of 3|- per cent, 
on 2,350 shares has been declared. The carry for- 
ward is lower at Rs. 637 against Rs. 3,828. 


Assets— 

Block (gross) 
Depreciation 

Block (net) 
Stock, Stores etc, 
Book Debts 


12 , 66,854 

7 , 63,898 

4 , 27,552 

1,500 

4 , 41,584 


The Capital authorized is Rs. 9 lakhs in 9,000 
shares of Ks. 100 each and the Capital issued and paid- 
up is Rs. 6.5 lakhs in 0,500 shares of Rs. 100 each. 

The total funds are Rs. 19 , 27 , 619 . The General 
Reserve is Rs. 16 , 09 , 621 . The Dividend Equalisation 
Fund is Rs. 2 , 00 , 000 . Reserve for bad and doubtful 
debts is Rs. 20,000 and provision for Income-Tax and 
Supper-Tax Rs. 50 , 000 . Charity, gratuity, and) welfare 
funds amouDft to Rs. 47 , 998 . 

Sundry liabilities are Rs. 1 , 91 , 038 . The Company 
finances its stocks without resources to a loan. 

Oa the assets side, the gross block value 
is Rs. 28,71 »299 which has been depreciated by 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent) 

Calcutta, Friday. 

Once again holidays intervened and business at the 
Calcutta Stock Exchange this week was confined to 
three full working days only. The political situation in 
Europe is practically unchanged. While the Italian 
Press, it is reported, is still exhorting the nation to take 
reprisals against Britain by boycotting her products, a 
more conciliatory Anglo-Italian atmosphere is apparent. 
Meanwhile the date for General Election in Great 
Britain is drawing near, and judging by the optimistic 
attitude of the London Stock Exchange there would 
seem to be little doubt that a return to power of the 
National Government is fully expected. This has led to 
a further strength in India Government Securities in 
London, resulting in a sharp rise in giltedge section 
here. Jute mills shares on the other hand, remained in 
a very unsettled condition and the turn-over was below 
normal. The result of next Monday’s meeting of the 
Indian Jute Mills Association is awaited with interest, 
but it is believed in well informed circles that the pro- 
posal of working 54 hours a week from ist April, 1936, 
will be confirmed. The Association has informed the 
Government of Bengal, with reference to their letter of 
August 12, that a rationalisation of the jute mill in- 
dustry is not practicable at present, adding that as its 
working agreement with the non-member mills ends on 
March 31, 1936, a scheme will have to be put into 
operation by that date if the danger of gross over- 
production were to be avoided. The Committee of the 
Association has urged the local Government to request 
the Government of India to receive a delegation for the 
purpose of discussing the position with them in greater 
detail. In view of the fact that the^ Government always 
takes much time in coming to a decision it is feared that 
months will pass before the date of the interview will 
be fixed, and in the meantime the unsatisfactory posi- 
tion of the jute shares will continue. 

In the engineering section, the definite announce- 
ment of the promotion of Bengal Steel Corporation at 
Kulti (with a capital of £11,250,000) which it is report- 
ed, will take its pig iron from the Bengal Iron and the 
Indian Iron & Steel Companies (as was mentioned in 
, these columns in the issue of September 21), attracted 
attention, and the demand for shares of these two 
concerns increased. Other sections remained more or 
less unchanged. 

Money market continued to be steady but dull, and 
the Reserve Bank rate was si per cent, as usual. 

Government Securities . — ^A sharp rise was recorded 
in this section. 3^ per cent. Government Paper 
gradually rose to Rs. 94-6, but at the close eased down 
to Rs. 93-13. 3% New Loan closed at Rs. 98-12 ; 3^% 
Loan 1947/50 at Rs. 103-15 ; 4% 1960/70 at 
Rs. 108-12 ; and 5% 1945/55 at Rs. 119. There was 
also good enquiry for others, but owing to scaraty of 
sellers hardly any business was possible. 

■ ^ ^ r ■' . : ' 

Debenturas.-^Strong demand for Calcutta Port 
Trusts and Calcutta Municipals continued. Gf the 
former 3|-% 1935/65 changed hands at Rs. 99-12 ; and 
4% 1915/75 at Rs. 103-4 ; and of the latter the only 
transaction recorded was a lot of 3J% 1935/65 
Rs. 96-4. There were quite a number of buyers for 
31 % 1935/65 Calcutta Improvement Trusts which 
closed at Rs. 96-12. Of the industrials, 6-^% Hukum- 
chand Jutes were dealt in at Rs. 102-8. 

Preference Shares.— Buy eis for selected issues, 
especially for first class jute shares, were predominent. 


Business recorded in Baltys at Rs. 138, Hukumchands 
at Rs. no ; Lawrence at Rs. 146 ; Hooghlys at Rs. 19 
(ex-dividend and Waverleys at Rs. 62. Of others, 
Bengal Telephones were quoting at Rs. 14-5, Associated 
Hotels at Rs. 85. Cawnpore Sugars were crossed at 
Rs. 150 ; and British India Corporation Preference 
changed hands at Rs. 143. Allahabad Preferences 
were in demand at Rs. 136 (ex-dividend) but no shares 
were in offering. 

Other Investment Stocks. — ^A still further improve- 
ment in Bank share prices was noticed. Reserve Banks 
were continuing firm around Rs. 124-8. Imperial Bank 
fully paids rose up to Rs. 1525 and Contributories were . 
wanted at Rs. 385. Central Banks closed as high as 
Rs. 34-12 and two lots of Ballygunge Banks came to 
business around Rs. loi. Railway shares came in for 
good demand but owing to scarcity of sellers not much 
business was done. Kalighat-Falta recorded a deal at 
Rs. 91, Hoshiarpur-Doab at Rs. 92 and Dehri-Rohtas 
at Rs. 10. In shipping issues, I. G. N.’s recorded a 
slight improvement over last week’s rate, and closed at 
Rs. 97-8, while a small lot of Port Shippings were dealt 
in at Rs. 16. Bengal Assam Steamships were wanted at 
Rs. 218-8. 

Cottons. — Considerable activity in New Victorias 
was recorded which was dealt in round about Rs. 1-8. 
Other shares remained unchanged with Bengal Nagpurs 
quoting at Rs. 14-6. 

Coals. — A steady market but with a small business 
passing, was reported. Aldihs closed at Rs. 3, Amal- 
gamateds at Rs. 21-4, and Bun'a Dhemos at Rs. 3-1. 
Equitables improved to Rs. 36 and Standards to 
Rs. 32-8. Bansras on reports of reconstruction of the 
company sharply spurted to Rs. 4. 

Jittes. — ^The position continued to be very uncertain 
in this section and the volume of business was smalL 
Owing to paucity of transactions it was very difficult to 
quote many shares. Howrahs were fluctuating between 
Rs. 48-15 and Rs. 48-3, closing at Rs. 48-7 (cum- 
dividend), whilst Kamarhattys were quoted around 
Rs. 473. Anglo-Indias came to business at Rs. 396 on 
Wednesday, but receded at the close to Rs. 390. Bailys 
had buyers at Rs. 185, Budge Budge at Rs. 260 and 
Nuddeas at Rs. 46-8. Belvederes came to business at 
Rs. 321 and a small lot of same changed hands on 
Thursday at Rs. 323. The attention of buyers is drawn 
to the sound financial position of this mill. It is good . 
to buy these shares for investment purpose. Clives were 
slightly easier at the close at Rs, 24-9 and Nationals 
changed hands at Rs. 21-8. 

Electricals. — Bengal Telephones were slightly better 
than last week, and closed at Rs. 18. A small lot of ; 
Dacca Electrics changed hands at Rs. 19 and Jubbul-, 
pore Electrics were crossed at Rs. 11-12. 

Engineering. — Good demand was in evidence for 
both Bengal Irons and Indian Iron & Steels, the former 
closing at Rs. 4 and the latter at Rs. 8-14. A further 
rise in these two shares is anticipated, i Burn & Co., 
‘244 Eumatdhubii'Ehgiheestih^ ;■ 
'icons , was ^ 'dealt, in ;at ' 
Rs. 149.' 'I' 

Sugars. — k steady market was reported. Transac- 
tions included Bulands at Rs. 11-14, Carew & Com- 
pany’s at Rs. 20-10,. Cawnpore at Rs. 35-10, Murree 
Breweries at Rs. 191 and Samastipbres at Rs. 9. 

Miscellaneous. — ^Paper shares' continued to have 
steady support, Titaghur Ordinaries clpsed at Rs. 22-14 
and Deferreds at Rs. 9-13, Bengals were quoting at 
Rs. 98-8 and India Paper Pulps- changed hands at 




MADRAS STOCK EXCHANGE 


{By Wire) 

(From Our Correspondent) 

Friday evening. 

The securities market witnessed hectic trading 
during the week under review. 3I per cent. Paper 
did not respond as well as the other loans. Consider- 
able business passed in almost all the issues with a 
noticeable lack of sellers at the close even at the 
considerably enhanced prices. per cent. Paper 
closed at Rs. 93-14 ; 4 per cent. 1960/70 at Rs. 108-12 ; 
5 per cent. 1945-55 at Rs. 118-12 and 3 per cent. New 
Loan at Rs. 98-12. Mysore Loans attracted an equally 
good attention with prices marked up. Business was 
on a small scale owing to the lack of scrip at the close. 
There were good buyers for 5J per cent. Loan at 
Rs. 108 and per cent, at Rs. 116. Cochin Loan 
went through at Rs. 108-12, The debenture issue 
market was dull in the absence of sellers. In the pre- 
ference section, Spencer & Co. ‘A' were taken up at 
10-8 whilst Vasanta Preferences were in keen 
demand at Rs. 108. Tata Iron and Steel Second 
Preferences were done at Rs. 159. 

Banks , — Bank shares rose in sympathy with gilt- 
edge securities. Imperial fully paids rose to Rs. 1,546 
and the Contributories to Rs. 385 whilst Reserve Banks 
were a bright counter at Rs. 125. Bank of Indias were 
done at Rs. 124, whilst Indo-Commercial were 
wanted at Rs. 26-12 with no seDers. IndO’^C^mm^al 
‘C* shares improved to Rs. 20-6. Bank of Hiridustans 
were taken up at Rs. 30-8 and Bank of Mysores at 


Rs. 181. Burma Corporations were firm at round 
about Rs. 7-12, B. I. C. Ordinaries at Rs. 7-4 and 
Midnapore Zamindaries were wanted at Rs. 64. Firpos 
were a shade easier from their last levels closing at 
Rs. 10-8, 

Teas.^k dull and disinterested market prevailed 
owing partly to profit-takmg and also due to the slightly 
lower prices obtained at the Tea Sales both in Calcutta 
and in London, Transactions included East Indias at 
Rs. ii-i, Kalacherras at Rs. 35, Tezpores at Rs. 9-6 
and Teloijans at Rs. 6-12. 


BOMBAY STOCK EXCHANGE 

{By Wire) 

(From our Correspondent) 


Thursday Evening, 
easy with interbank 


Money . — Money continued 
call quoting at i per cent. 

Exchange.— This section was quietly steady with 
banks selling T.T. at Is. 6 7/64d. November- 
December; Is- 6 I ISA. January-Fabruary,/ 19^ ; 
IsJ 6 llMd. March-April ; and Is. 6 3/32d. May 
September. 

Secunties.—Ths securities market followed in the 
wake of the London giltedged market and 3i per 
i cent. Paper, which was around Rs. 92/8 a week ago, 
finned up on better sterling advices and was done as 
bigb as Rs. 94/2 and closed at Rs. 93/13. Short- 
dated and medium-dated securities were in keen 
demand and most of them showed a substantial rise 
compared with quotations of the previous week. 

5 per cent. 1945/55 has firmed up from Rs. 118 to 
Rs' 118/12 at the close. 4 per cent. 1943 is better 
at Rs. 107/12; 5 per cent. 1033/44 is higher at 
■ Rs. 109/2; 5i per cent. 19^/40 closed at 
Rs. 108/14; 3 per cent. 1951/54 at Rs. 98/12, 
1960/70 at Rs. 108/14 ; and 3j per cent. 1947/50 at 
; . Rs. 104/2. 

Sfeare.— With the rise in securities there was an 
abound improvement in the share market except the 
cement section and as in last week steels were parti- 
cularly active with ordinaries and deferreds touching 
high levels. 

Textiles. — Though this section was firm in the 
beginning of tlie week it closed easier. Bombay Dye- 
ing dropped from Rs. 782 to Rs. 756/4 at the close. 
Century closed at Rs. 224/6 ; Colabas at Rs. 138/2; 
Gokaks at Rs. 176/4 ; Kohinoors at Rs. 203/2 ; 
Swans at Rs. 1 10 ; and Swadeshis at Rs. 160. 

Hydro-electrics. — This group has been quietly 
steady throughout the week with minor reactions now 
then. Tata Powers moved between Rs. 1,500 
and Rs. 1,540 and closed at Rs. 1,518/12. Andhra 
Valleys were fluctuating around Rs. 1,600 and closed 
at Rs. 1,602/8. Tata Hydros have been sticky at; 

Steel. — Steels have re^steredlt'gTadfial : 
. rise though closed slight^^ Ibwet than 
on account of pipfit-taking. 
irdhaaiies improved from Rs. 144 to Rs. .154/8 
^ lSO/4. Tata Steel Dkferreds rose 

— ‘ and closed at Rs. 596/4. 

as healthy and we do 
mentioning. On the 
' — ■riiioned previously mcu- 
e are confident that in 
'es would register very 
for Tata Steel 


Rs. 160 and closed at Rs. 159. Production for the 
month of October was at maximum capacity. 

Cements.— Continued delay in the completion of 
the merger scheme has been responsible for the 
dormant feeling in this section. We, therefore, 
do not recommend fresh commitments in this 
section ; but we would positively favour reten- 
tion of holdings of good cement shares like Bundis, 
Katni Deferreds, Okhas and Gwaliors. Indian 
Cements after touching high of Rs. 460 closed higher 
at Rs. 468/12 and we favour liquidation at current 
levels. Bundis closed at Rs. 33/12 ; Gwalior at 
Rs. 117/8; Indian Cement at Rs. 448/12; Katni 
Deferred at Rs. 1,950 ; Katni 
Okhas at Rs. 245 ; Punjab 
Shahabad at Rs. 472 ; and United 

Miscellaneous .— have 
closed at Rs. 34674. On good 
Bombay Burmahs were done as high as 
and closed at Rs. 387/8. The new shares closed 
at Rs. 132/8 ; and Bombay Steams were lower at 
Rs. 282/8. We still favour realisation. Bombay 
Telephones were higher at Rs. 105 and we favour 
investment purchases. Scindias were up at Rs. 13/ 12 
whilst Bombay Petrols were marking time at 
Rs. 3/12/6. Premier Constructions were neglected 
at Rs. 76|. Speculative fever in Alcocks has sub- 
sided and are now at Rs. 216/4. 

Banks and Insurance.— Ln sympathy with the 
security section these shares have moved up. 
Imperial Bank of India fully paids closed at 
Rs. 1,537/8 as against Rs. 1,500 last week. The 
partly paids were better at Rs. 383/12. Reserve 
Banks were steady at Rs. 124. Bank of Indias 
closed at Rs. 124/12. Central Banks have improved 
to Rs. 35/2. Barodas were steady at Rs. 97/8. 

In the insurance section Orientals were firm at 
Rs. 4,375 and New Indias were steady at Rs. 40. 
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Public utilities . — In this section, Vellores improved 
to Rs. 15-4 cum-dividend whilst West Coasts were 
noted at par ex-dividend. East Tanj ores were frac- 
tionally easier at Rs. 109 whilst Madras Telephones 
did not attract buyers at Rs. 20. 

Mills. ^These were steady with the exception of 

Vasantas which were in keen demand at Rs. 110-12. 

Sugar . — ^This section was dull. 

-Like the Sugar section this section was 
also dull with hardly any transactions done. 

Planting . — ^The planting section also was lifeless 
excepting a deal in Peermade Tea at Rs. 20-4 cum- 
the first interim dividend of 5 per cent, free of Income- 
Tax. 

Miscellaneous.— T\xi% section was the most active. 
Tata Steel Ordinary which rose to Rs. 153-8 before 
reacting to Rs. 148 closed at Rs. 150- Tata 
Deferreds were equally prominent rising to Rs. 620 at 
one time closing, quieter at Rs. 605. Scindias were 
done on several occasions at Rs. 14. 


NEW YORK STOCK EXCHANGE 

market was active and strong. Genera, 
vere higfher on declaration of extra dividend, 


American Telephone and Telegraph 
Western Union Telegraph 
Chesapeake Ohio ••• 

Great Northern Preferred 
Sun Life 

General Motors ... 

Kelvinator 
National City Bank 
Anaconda 


LONDON STOCK.EXCHANGE 

There was increased activity on the Stock Exchange 
at the beginning of the week, but markets have closed 
easier. The undertone was firm. Giltedge was steady 
to firm and some advances were recorded earlier in the 
week. 3|% Indian Stock 1931 were quoted at gsh 


MEETINGS 


Dividend 
proposed 
per share. 

Bs. 10 


Books closed from 
1935 


Time, 


Name of Companies. 

Camperdown Pressing Co., Ltd. 

Madaii Theatres Ltd. ... 

Bridge & Roof Co., (Indi^ Ltd. ... 
Benares Electric Light & Power Co., Ltd. 
Bareilly Electricity Supply Co., Ltd. 
Gourepore Co., Ltd. ... ••• 

Nuddea Mills Co., Ltd. ... . t+a 

Bengal Bonded "W arehouse Association Ltd,. 
Reliance Firebrick & Pottery Co., Ltd. 
Howrah Mills Co., Ltd. ••• ••• 

Reliance Jute Mills Co., Ltd. 

Indian Cable Co., Ltd. ... "‘t+j 

Fort Gloster Jute Manufacturing Co., Ltd. 
Fort William Jute Co., Ltd. ••• 

Auckland Jute Co., Ltd. ... 

Clive Mills Co., Ltd. ... 

Dalhousie Jute Co., Ltd. 

Kinnison Jute Mills Co., Ltd. 

Lansdowne Jute Co., Ltd. ... ... 

Lawrence Jute Co., Ltd. ... 

Naihati Jute Mills Co., Ltd. 

Northbrook Jute Co., Ltd. ... 

Standard Jute Co., Ltd. ... 

Union Jute Co., Ltd. 


25th Oct. to 8th Nov. 
2nd to 9th Nov. 

5th to 12th Nov. 

4th to 12th Nov. 
Ditto 

30th* Oct. to 12th Nov. 
Ditto 

30th Oct. to 13th Nov. 
7th to 14th Nov. 

1st to 15th Nov. 
Ditto 

11th to 18th Nov. 

4th to 18th Nov, 
Ditto 


Annual 

Annual 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Annual 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 


3 P.M. 
10-30 A.M. 

3 P.M. 

11 A.M. 

11- 5 A.M. 
Noon 

12-10 P.M. 

4 P.M. 
Noon 
Noon 

12- 10 P.M. 
4-30 P.M, 

3 P.M. 

3-15 p,m:. 


DIVIDENDS DECLARED 


‘ m SHbIr 1I5 

to shaxeholdeis 


Amount 
jer share. 


For Period, 




Total 


BENARES ELECTRIC LIGHT AND POWER CO., LTD 




tow 
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I ■ COMPANY REPORTS j 

illlliilliiiilillllll!lilllllllillilHlllll!lillllll!li!i!llllllilliillllilllllllillllllliB 

SAUGOR ELECTRICITY SUPPLY COMPANY, 
LIMITED. 

The Directors beg to submit the Audited Accounts for 
the lialf-year ended SOtli June, 1935. ^ _ 

PlanL-rThe Plant lias^ run satisfactorily and nas been 
maintained in good condition, ^ ; _ 

The maximum load experienced during the period was 
130 K. W. 

Mains, — Reinforcement and alterations tO' Mams were 
carried out in the vicinity of I. M. Hispital and the Convent. 

General,— The following statement shows the Company s 
operations : — 


Half-year ended 
31st December 1933 
30th Junei 
31st December, 1934 
SOth June, 1935 


No. of Units Revenue 
Connections Sold Rs. 

289 67,37^ 21,331 

305 81,854 22,386 

344 111,803 27,753 

562 101,933 25,489 


After providing for all charges including 
Rs. 6,396-13-1 on account of Depreciation, the half-year*s 
working resulted in a Credit Balance of Rs, 1,46,113-9 which 
is being carried forward to next half-year’s accounts. 

‘ 'Sir R. N. Mookerjee, I-L F. Bensly, J. M. Ray and F. N. 
Banerjee. —Director . 

}A<SLTtm Si Co.— Managing Agents, 

Comparative Statement of balance sheets for the last 
three Consecutive half-years. 




Half-year 

ended 

30-6-1935 

Half-year 

ended 

31-12-1934 

Half-year 

ended 

30-6-19S4 


Li»MUttc&- 

Rs. 

Rs. 

Rs. 


Profit and l/oss 

... 2,99,970 

14,384 
1,462 

2,99,970 

16,113 

63,890 

2,23,537 

■ Total 

... 3,15,816 

3,16,083 

2,87,427 

H 

Assets — 

Block (net) 

. * ^ores 

Tools 

Outstandings 

Total 

... 2, ^,057 

10,529 
493 
6,596 
18,141 

... 3,15,816 

2,83,689 

9,718 

S76 

4,310 

17,840 

3,16,083 

2,01,259 

6,393 

661 

6,8^ 

2,141 

70,641 

2,^, 427 


Comparative statement of balance-sheets for the last 
three Consecutive half-years. 



Half-year 

ended 

30-6-1935 

Half-year 

ended 

31-12-1934 

Half-year 

ended. 

30-6-1934 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital 

Reserves 

Debts 

Profit & Loss 

... 16,99,900 
50,040 
... 2,29,435 

62,913 

16,99,900 

50,040 

1,94,007 

62,985 

16,99,900 

50,040 

1,83,277 

56,149 

Total 

... 20,42,288 

20,06,932 

19,89,366 


Assets — 

Block (net) 

Stores 

Tools 

Outstandings 

Investments 

Cash 


16,46,959 

77,623 

3,000 

55,970 

1,82,000 

76,736 


Total ... 20,42,288 


THE OUDH SUGAR MILLS LIMITED 

The Directors beg to submit the audited accounts for 
the year ended July 31, 19^ : — 

After payment of Commission, Debenture Interest, 
depreciation etc., there remains a balance of Rs. 1,11,528-10-1 
at credit of the Profit and 'l/oss Account, which the Directors 
recommend to dispose off as under — 

1. To pay a dividend on 9,982 shares 

at Rs. 6 per share free of Income-tax Rs. 59,892 0 0 

2. To make provision for Income-Tax ,, 26,000 0 0 

3. To place to Reserve Fund ... „ 25, (KK) 0 0 

4. To carry forward ... „ 636 10 1 


The additionaj machinery ordered out last year worked 
satisfactorily during the' year under report, but owing to the 
levying of excise duty and fixing of the cane prices as well 
as a shorter cane season and lower prices of sugar, the profit 
is considerably reduced. 

The Managing Agents have given up a ^ sum of 
Rs. 26,572-0-6 out of the sum of Rs. 57,539-12-6 being com- 
mission due to them. 

Directors . — Rameshwardas Birla, Sliriram Jhunjhunwala, 
Bishwambharlal Maheswari, Raninivas Ramnarain and Pingle 
Vankat Rama Reddy. 

Managing Agents. — ^Messrs. Birla Bros. Utd. 


Comparative 

statements 

of balance-sheets for the last 

two Consectitive 

years 

Year ended 

Year ended 



31-7-35 

81-7-34 

Liabilities- 


Rs. 

Rs. 

Capital 


9,98,200 

9,98,200 

Debentures 


... 6,50,000 

4,00,000 

Reserves 


... 1,51*710 V 

^ 3,710 



... 5,48,450 

8,53,655 



... 1,11,529 

2,13,477 


Total 

... ^,59,889 

24,69,042 

ASfSets— . : 


... 18,92,011 

tx QA 776 



... 1,31,884 

1,72,262 

4 44 219 



9 239 

21 520 

50, Sol 
71,580 



... 24,59,889 

24,69,04^ 

THE NEW 

SWADESHI 

SUGAR MILLS 






After paymei 


■■iii 


ciation etc., then 




credit of Profit 
nronose to disnr 




1. To pay a 




shares at 


ii 


J n come-tax 




2. To make 
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THE TINNEVEll-Y-TCTICORIN ELECTRIC SUPPLY 
COMPANY LIMITED. 

The Directors beg to submU: their Report and the 
udited Accounts for the year ended 31st March, 1935. 

Accounts.-'the Revenne Account shows a loss M 
s. 1,12,383-9-10 (including depreciation ^ountmg to 
s. 42,982-5-1) which, added to a balance . of Rs- 

'oueht forward from last year and deducting Rs. 2,315-10 0 
-inf the profit realised on the sale of Investments, gives 
of Rs. 1.34.609-10-6 to be earned forward at debit 


Owing to the levy of Excise Duty and fixing^ of the 
sugarcane rates the margin of profit has been considerably 
reduced. , 

The Magaiiing Agents have given up a sum ot 
Rs. 16,376-1-9 out of the sum of Rs. 31,596-12r0 being 

commission due to them. ^ ^ r t t. 

Directors — Rameshwardas Birla, Bishwambharlal Maliesn- 

wari and Chiranjilal Eoyalha. ^ i 

Managing Agents,— -M q&svs, Birla Bros. htd. 

Comparative Statement of balance sheets for the las"^ 
two years. ■ 

Year-ended 
30-6-35 
Rs. 

7,25,000 
4,00,000 
1,63,643 
5,96,584 
70,857 

19,46,034 17,26,363 


Year- ended 
30-6-34 
Rs. 

7,25,000 

4.00. 000 

1 . 00 . 000 
3,59,989 
1,41,374 


Liabilities — 

Capital 
Debentures 
Reserves , 
Debts 

Profit & Loss 


Progress. —The agreement lor tne suppiy 
to the Municipal Council for street ^^^liting was complet^ 
during the year and supply was commenced m January, 
1935 the connected load at the end of Septen^er being 
IS^K W. X scheme for the electrification of the Madura 
Mill which was referred to in the last Report did not 
materialise. 

TinneveUy-Palamcottah.-Smce tht close of the y^r 

under review contracts to provide electricity for 
lighting have been entered into with 

of Tinnevelly and Palamcottali at the end of September the 
total connected street lighting load in these towns wa • 
approximately 17 K. W. 

Constiiners Connected .—The following table shows the 
number of Consumers and the Connected load as at 31st 
March, 1935 

Number of Connected load 
Consumers in K. W. 
Tuticorin Domestic 557 291.803 

Tuticorin Industrial 11 48.900 

Tuticorin Street Lighting ... ... 3.240 

Tinnevelly Domestic 408 234.555 

Palamcottah Industrial ... 9 20,425 


Assets— , , 

Block (net) 

Stock 

Stores 

Outstandings 
Investments 
Cash and balances 


BAREILLY ELECTRICITY SUPPLY CO., LTD. 

The Directors be to submit the Audited Accounts for the 
half-year ended 30th June, 1935. 

Plant.— The: plant has run satisfactorily and has been 
maintained in good condition. 

The maximum load experienced during the half-year 
was 510 K. W. 

MuIms .-^E xteiision of Mains vrere carried out in various 
roads for the purpose of streets lighting. This has involved 
the installation of approximately 250 extra lights at the 
capital expenditure of Rs. 1,500/-. 

General.— The following statement shows the result of 
Company's operations : — 

Half-vear ended Total Units Revenue 

Connections sold Rs>. 

31st December, 1933 ... 1.084 608.7| 1^.566 

30 th June, 1934 ... U55 7^.3| 

31st December, 1934 ... ^.156 1,19.^ 

30th June, 1935 ... 1.362 666,518 1,33,736 

Acemmts. -After providing for all charges including 
Rs. 21,534r5-10 on account of Depreciation and placing 
Rs 10 000/- to General Reserve, a balance of Rs. 22,6U8 9 

including Rs. 5,780-l(h7 brought f°^“L^dhectors^ 
half-year remains available, and this the direclo . 

niend be disposed of as follows 

Payment of a dividend at the rate of 5% 0 0 

per annum free of Income Tax ... Rs. 15.m 0 0 

Carrying forward to next half-year ... „ 7,612 

Total ... Rs. 22,612 8 9 


The following figures show the number of units sold 
monthly since the Company started supply : — 

April ••• •• 13,377 

May ... ... 18,165 

June ... ... .*• 24,189 

July 25,230. 

August ... ... 25,929 

September ... ... ••• 24,792 

October ... ... **. 20,254 

November ... ••• 1,507 21,678 

December ... ... 8,766 20,743 

January ... ... 6,086 22,473 

February ... 6,733 20,956 

March ***' 7,408 19,956 


Synopsis of the balance sheet 


Year ended 
81-3-1935 
Rs. 

9,70,000 

203 

23,701 

4,68,876 


ng Agents.— 'M.B.rtin & Co. 

^ 5 .— Sir R. N. Mookerjee, W. Hunter, H. F. 
P. N. Banerjee. 

•ative Statement of balance sheets for the last 
icutive half-years 

Half-year Half-year 
ended ended 

30-6-1935 31-12-1934 


Liabilities — 
Capital 
Reserves 
Deposits 
Debts 


Half-year 

ended 

30-6-1934. 

Rs. 

6,00,000 

65,000 

1,02,699 

19,216 
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Yield Preference 2 Rate S-g 
% Capital SS.” 


Debenture i a 53 cj 
Yield capital 


'S . r. Gross 
oQ* * Block 
i Account 


Ordy. 

Capital 


Managiug Agents, 


Names, 


A. H. Dawood & Co. Ltd. 


Adamjee 


Andrew Yule & Co., Ltd, 


Albion 


Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd, 


Alexandra 


Alliance 

Anglo-India 

Auckland 


Geo. Henderson & Co., Ld, 


Geo. Henderson & Co., Ld. 


Barnagore 


Andrew Yule & Co., Ld. 


Belvedere 


Birla Bros. Ld 


Birla* — 
Budge-Budge 


Andrew Yule & Co., Ld. 


Cal. Jute Mfg. Co. Dayaram & Sons 
Caledonian ... Andrew Yule & Co., Ld. 
Cbampdany James Finlay & Co. 

Cheviot ... ••• Andrew Yule k Co., Ld. 

Obitavalsah ... Me Leod & Co. 

Clive ... ... Bird & Co. 

Craig ... Begg Dunlop & Co., Ltd, 


Dalhousie ... Bird & Co. ... 

Delta ... Andrew Yule & Co.. Ltd. 

Empire... ... Me Leod & Co. 

Fort Gloiter ... Kettlewell Bullen & Co. 

Fort William ... Kettle well Bullen & Co. 

■! ^^Macnelll k Co. 

©(mdalpara Gillanders Arbuthnot k Co 

V, Barry & Co. ... 

Mitta ... Gillanders Arbuthnot Co. 

; HbWaii Jardine Skinner k Co. 

, BuktimchaDd ... sir S. Hukumchand k Co, 


4,20,000 j : 50 

! 1 

20,25,000 j IQ ; 4SQ1 


Mackinnon Mackenzie k Co, 


Kawarbatty 

Kaataairah 


Jardine Skinner & Co, 


Jardine Skinner & Co, 


Kelvin 


McLeod & Co. 


Khardali 


Anderson Wright & Co, 
F. W. Fleilgers k Co. 


Kiniiison 


Lansdowne 


Lawrence 
Lothian .. 


Andrew Yule & Co„ Ltd. 


Mackinnon Mackenzie k Co, 


F. W, Heilgers & Co. 
Andrew Yule & Co. Ltd. 
•• Andrew Yule & Co., Ltd 


35,00,000 * 32i 6*7 > 5„00,00a 100 

10,50 000 ioo 3i6i 5-3 14,00.000 100 

I 8,00,000 JQ , 4af e-2 16,00,000 100 



COMPANIES 





Deprecia- 

tion 


Garry 

forward 


Liabilities 


Reserve 


Liq. assets 


Names, 


Adamjee 

Albiod 


Alexandra 

Alliance 

Anglo-India 

Auckland 


Barnagore 

Belvedere 

Birla 


Budge-Budge 


Cal. Jute Mfg, Oa, 

Caledonian 

Champdany 

Cheviot 

Chita valsab 

Clive 

Craig 


7.06,923 
10, 82343 


Dalhousie 


Delta 


Fort Gloster 
Fort William 


Ganges 

Gondalpara 

Gourepore 


678 Hooghly 
515 Howrah 


440 Hukumchand 


SIS India 


424 Kara arha tty 

470 Kanknarrab 
297 Kelvin 
408 Khardah 
269 Kinnison 


186 Lansdowae^ 
310 Lawrence. 
222 Lothian 


245 Megna 


March & Sept. 284 Naihati 

April A Oct. 360 National 

June & Dec. 240 New Central 

March & Sept. 292 Northbrook 

March & Sept. 272 Nuddea 


May & Nov. 358 Orient 

June A Dec. ' 300 Presidency 

March & Sept. ; 567 Reliance 
June & Dec. B 54 Samnugger 
June & Dec. f 271 Soorah 

March & Sept 280 Standard 

June & Dec. £ 5S ‘ Titaghur 
March & Sept. 291 Union 

I June* Dec. £58 Victoria 

Jan. & July 232 Waverley 


L6.884 285 160 Annal Anna 1 


DIVIPBND AMOONT FOB 
ORDINARY SHAEB 

. /I ■■ 

■ ■ f 

Accounts 

j 2nd 
! half 
! 1933 

; 1st 
i half 

1 1934 

2nd 

half 

1934 

1st 

half 

1935 

2ud 

half 

1935 

"'i close on 

' As. 4 

1 As.6 

As. 8 

As. lo 


Mar. & Sept. 

i 5 

■ 5 

5 

5 

... 

April & Oct. 

! ® 

5 

6 

4 

... 

June & Dec. 

Nil 

5 

6 

10 

8 

Jan. & July 

10 

121 

16 

15 

... 

March & Sept. 

21 

8 

6 

7 

... 

March & Sept. 

1 Nil 

5 

5 

6 

... 

March & Sept. 

i 

10 s. 


ms 

■ ... ■ 

Slst March 

10 

10 

10 

■121 

... 

June & Dec. 

Nil 

As. 4 

As. 8 


... 

March & Sept. 

7i 

74 

74 

n 

... 

April & Oct. 

... 


1 

1 


June & Dec. 

121 

124 

12i 

12J 

— 

May & Nov, 

3 

4 

5 

5 

... 

March & Sep 

5 

5 

6 

5 

... 

May & Nov. 


As. 12 

As. 12 

As, 12 

... 

June & Dec. 

As. 8 

I 

As. 12 

As. 12 

... 

March & Sept. 

Nil 

Nil 

Nil 

Nil 

Nil 

Jan. & July 

n 

10 

10 

10 


March & Sept. 

10 

10 

10 

10 

... 

May & Nov, 

As. 10 

As. 10 

As. 12 

As. 12 

... 

June & Dec. 

7^ 

124 

15 

15 

{ 

... 

March & Sept. 

5 

n 

n 

10 

March & Sept. 

34 

7| 

7| 

7| 

March & Sept. 

37\ 


60 


Slst Dec. 

10 

20 

26 

25 

March & Sept. 


2 


3 

Slst March. 

n ‘ 

11 

1| 

If 

March A Sept. 

Nil i 

Nil 

A«. 4 

As. 6 

March & Sept. 

t 

1 

Nil 

n 

9| 


March & Sept, 

22i 

m 

17i 

m ... 

June & Dec. 

1 ' 17| : 

15 

16 

16 ... 

June iJy- Dec. 

1 ■ 15 

15 

16 

16 

June & Dec, 

! 10 

10 

10 

m 

March & Sept. 

j . 124 

16 

16 

m ... 

March & Sept. 

1 Nil 

24 

24 


March & Sept. 

10 

16 

16 

15 

March & Sept. 

5 

6 

5 

5 

May & Nov. 

Nil ' 

Nil 

Nil 

Nil 

March & Sept. 

10 

m 


m 

March & Sept. 

As. 10 

A«, 10 

As. 10 

As. 12 ■' . 

April A Oct. 

10 

10 

10 

10 

1 June & Dec. 








Block 

Cost 

per 

Acre 


Mature ISlew 
Tea Tea 
■Acres Acres 


Block 

Accounts 


;Managing Agents 


NAME 


ASSAM GARDENS 


Gillanders Arbutknot & Co- 
Regg Dunlop S: Co., Ltd. 
Cumulative Prefeience 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Vvilliamson Magor 8z Co.^ 
Gillanders Arbutlinot & Co. 
Williamson Magor & Co. 
McLeod & Co. 

I Debentures 

! Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

J ames Fi nl ay & Co. 
Cumulative Preference ... 
Debentures 

Williamson Magor k Co. 
Geo. Henderson &: Co., Ltd 
Planters Stores & Agency 
, W'illiamson Magor & Co. 
Preference 
Kilbuni & Co, 

.’Williamson Magor & Co, 
Andrew Yule & Co., Ld. 
Williamson Magor Si Co. 

1 Octavius Steel & Co., Ld, 


Anandabag 

Amluckie 

Do 

Bagbmari 

Barduar 

Basmatia 

Batcli 

Retjan 

Sisbnautb 

Bormab Jan 


Borpukberie 
Cooliekoosie 
Dejoo Valley 
Dnunseri 


Duiflaghur 
Desai & Parbuttia 
Bbelakat 
Dimakusi 
Do. 

Durrung^ 

East India ... 
Gillapukri 
Oobpur 
Crob 


7 % Debentures 
Andrew Yule & Co., Ld. .. 
Andrew Yule & Co., Ld. ... 
Gillanders Arbuthnot & Co. 
James Finlay &: Co. 

I Sbaw Wallace & Co. 
j 6% Preference 
1 Duncan Bros & Co., Ld. ... 

i Duncan Bros &; Co., Ld. .. 

Cumulative Preference 
I Kettlewell BulLn k Co., L( 

Andrew Yule k Co. Ltd. .. 
i 8% Cumulative Pref. 

K. C. Sen 

i Sbaw Wallace k Co. 

' 10% Cumulative Pref. 

7% Debentures 
I Duncan Bros, k Co., Ld. 
j Octavius Steel & Co., Ld. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 
James Finlay & Co. 
McLeod&Co. .. 

Gillanders Arbuthnot & Co, 
Octavius Steel k Co., Ld. 
Shaw Wallace & Co. 

8^’. Cumulative Pref. 

7% Debentures 

Begg Dunlop k Co., Ld. ... 

Begg Dunlop & Co., Ld. ... 


Hoog^juli ... 
Hoolungooree 
Jutlibari 
Killing Valley 
Kiiiwfey**Golagbat 

Ledo ' ^ 

’ -* 

Bo 

Motbola 
Bo ^ ... 
Mur^ulani 

Eiflsi- ^ ... 


5*'’ Hew CSunatolHab 
’ • ' Ptebarry 
Baifarb 
Seajuli 
,Sapoi 

raoijan^ ' 
Tengpani 
Teen All ■ ... 
Tempore " 


. CACHAR CARDENS 


Gillanders Arbuthnot & Co. 
Jardine Skinner k Co. ... j 

Jardine Skinner k Co. ... 

Jardine Skinner & Co. 
Octavius Steei k Co., : , 
Geo. Henderson ’’k C04 lid. ' 
4i% Cumulate Pref*, 
Octavius Steel k Co., Ld, 
ITiajr^iue SIdtnner &• Co. * ' 

Buucan' Hips, k 'Co. Ldi'f.l! ; 
GillandersArbutbnot&Co*^ I 
Bros, k Co., Ld. ;■ ' 
Octaviua Steel k Co., Ld, 
Cumulative Preference 
Begg Dunlop & Co., Ld. . : 

&jog#^ Co.jlLdl ^ 


3.00. 000 1,55,000 

1,20,000 ^ 

10.00,000 60,000 
; ,2,50,000 66,316 

7.00. 000. 1J)5,000 

1,60,000: , 24,000 

I# 4 40,000 i> 

'i.2,T5,OOOi limoOO,^ 

3.00. 000 ; i 65,000 

'‘.-■-3,OO,O0O,t |1';P>600: 

: 4,00,000 1,54,500 

1.75.000 . 1,55,000 

- 4,00,000 4,56.212 

1 . 00 . 000 

3.75.000 1,86,250 


2,78,906 _ 

2.97.000 

2.40.000 
4,22,654 - 

9.50.000 
2,58,980 





MM— ■ 


COMPANIES 


0UT“TUEN AND AVEBAGE PbICE 


NAMES 


ASSAM GARDENS 
Anandabag 
Amiuckie. 

Do 

Baghmari. 

Barduar. 

Basmatia 

Bateli. 

Betjan. 

Bishnauth. 

Bormah Jan. 

Bo 

Borpukherie. 

Cooliekoosie. 

Dejoo Valley. 
Dhunseri. 


Dufflaghur. 

Desai Sc Parbntti 

Dhelakhat. 

Dimakusi. 

Do 

Durrung. 

East India. 
Gillapnkri. 
Gohpur. 

Grob. 


Hoograjuli. 

Hoolungooree. 

J'Utlibari. 

Killing Valley. 
Kingsley-Golaghat 
Do 

Ledo. 

Moheema. 


Mothola. 

Bo 

Murphulani. 

Do 

Naga Hills. 
Namburnadi. 

Do 

Do 

New Cinnatolliab< 

Panbarry 

Raj garb. 

Seajuli. 

Sapoi. 

Teloijan. 

Tengpani. 

Teen Ali, 
Tezpore. 

Do 

Do 

Titabur. 

Tyroon. 


424,842 9 3 

132,400 10 7 

139,600 10 5 

3,38,704 10 2 

454,640 8*59 

809,199 ; 9* 78 

272,000 11 4 

2,69>840 10 9 

1,197,520 9 7 


CACHAR GARDENS, 


Arcuttipore. 

Ballacberra. 

Central Cacbar* 

... Chandypore. 

Eastern Cacbar. 
Iringmara. 

Do 

Kalacherra, ^ 

4*9 Kalinugger & Khoreei. 
... Kunchunpore 
Manmtir -' , > > H 
3*6 North Western Cachar. 
Pathemara 


Roopacherra, 

7*5 Rnn^amattee. 

, Sohai Riyer., 

Dh^-. 

tilkBh. : 

f', , ' DOOARS GARDENS 
i-idl Banarhai r' ?' 

: 5*3 Baxa^gM ; ; 
j... r HEatkawa". , 



Dividend Per cent 

Paid 

up 



Estimated 

Crop 

lb 

1931 

1932 

1933 

< 

1934 

per 

Share 

Rs. 

Market 1 
quata- 
tions 

iTield 








Block 

Cost 

per 

Acre 


Mature 

■„ "Tea^ ■ 

: Acres 


Carry 

forward 


Block 

Account 


Paid-up 

Capital 


NAMES 


Managing Agents 


Dooars Contd, 


Duncan Bros. & Co., Ltd. 
Duucan Bros. &Co., Ltd. 
Andrew Yule & Co., Ld. 

8% Cumulative pref. 
Duncan Bros. & Co., Ltd. 
Andrew Yule & Co., Ld. 
Gill. Arbuthnot & Co. 
Gbose & Sons 

Duncan Bros. & Co. Ld. ... 
8% Cumulative Pref. 
Davenport & Co., Ld. 
Cumulative Preference •> 
Davenport & Co., Ld. 
Andrew Yule & Co ,Ld. 
Duncan Bros. & Co., Ld, 
Duncan Bros. & Co., Ltd, 
Duncan Bros. & Co., Ltd 
Andrew Yule & Co. Ld. .. 
8% Cumulative pref. 
Octavius Steel & Co., Ld 
Duncan Bros. & Co., Ld 
McLeod & Co, 

Begg Dunlop & Co», Ld. 
Jardine Skinner & Co. .. 
Andrew Yule & Co., Ld. 


Birpara 

Carron 

Choonabbntti 

Do 

Ellenbarrie 

Engo 

Gairkhata 

Gopalpur 

Hantapara 

Bo 

Hasimara 

Do 

Huldibari 
Jaybirpara 
Kilcott ; 
Manabarrie 
Nagaisuree 
New Dooars 
Do ; 
Oodlabarrie 
Pbaskowa 
Rajabhat 
Ranicberra 
Rydak 
Sarugaon 


DARJEELING GARDENS 
Cbamong 

Dat j. Tea & Chincona • . . 

Dilaram 

Gielle 

; V , Do 

Kurseong & Darjeeling ... 

” ' pngia 
Lobagat 

.Mm'* 

i ' Paiiiok 

Pusaimbing ... 

! Do 
Poobong 

Eunglee Rungliott 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

''1^' Teesta Valley 
’ ' Tukvar 
Tumsong 
Do 

DEHRA-DUN GARDENS 
Debra-Dun Tea Co. 
CHITTAGONG GARDENS 
JDantsmara Tea Co. 
Koraafuli 
Kodala 
Oodaleah 


■Williamson Magor & Co ... 
KilWn & Co. 

Andrew Yule & Co., Ld. 
Davenport & Co., Ld. ... 
Preference 

Jardine Skinner & Co. ... 
Williamson Magor & Co. 
Octavius Steel & Co, Ld. ... 
Begg Bunion & Co., Ld. ... 
Andrew Yule ^ Co., Ld. 
Williamson Magor & Co, 
Duncan Bros. & Co.» Ld, 
7% Cumulative Preference 
Kilburn & Co. 

Davenport & Co., Ld. ... 
7% Cumulative Preference 
Duncan Bros. & Co., Ld. 
Duncan Bros. & Co. Ltd. 
Begg Dunlop & Co., lid. 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld, 
Andrew Yule & Co.Ld. 
Williamson Magor & Co. 

{ Davenport & Co., Ld. 

I Williamson Magor & Co. 

‘ Davenport & Co., Ld. 
Cumulative Preference 


SVLHET GARDENS 
Cbundeecherra 
i;.' 'Datiracberra 
Hattikbira ... 

Kaliti .... 
Lackatoorab .. 


3.00. 000 ... 3,50,045 

6.00. 000 20,000 4,50,000 

9.00. 000 4,^50,000 12,89,191 

2,46,050 60,000 2,53,723 

4.00. 000 2,05,000 5,26,625 

5,63,690 35,000 6,51,679 

1,82,000 

2.00. 000 ... 2,23,529 

4.00. 000 1,10,000 4,63,001 

1 . 00 . 000 

12.00. 000 37,00,000 40,00,000 

12.00. 000 

3.20.000 47,500 3,43,002 

2.50.000 ... 2,76,090 

4.50.000 4,65,000 4,65,000 

2.25.000 ... 2,34,291 

1.25.000 80,000 48,247 

4.20.000 4,50,000 6,80,000 

5.00. 000 20,000 5,17,686 

3.44.000 81,000 4,00,000 

1.07.000 

1.00. 000 85,813 1,00,000 

4.50.000 1,00,000 4,50,000 





Outturn' and Average Price 


Dividend rer cent 


Market 

Price 

Rs. 


NAMES 


Dooai's Contd, 


, Birpara ■ . , ■ . 

3*7 Carroa 
3*2 Chooaabliutti 

/Do 

Ellenbarrie . 

... ■ Engo 

Gairkhata 
Gopalpur 
3*7 Haatapara 
Do 

6‘1 Hasimara 
Do 

4*9 HuMibari 
3*5 Jaybirpara 
5*8 Kiicott 
6*6 Manabarrie 
7*4 Nag'aisuree 
8*1 New Dooars 
6*0 Do 
6*4 Oodlabarrie 
4*2 Phaskowa 
4*2 Rajabhat 
3*3 Ranicherra 
... Rydak 
Sariigaon 

DARJEELING GARDENS 
Ciiamong 

3*2 Darj. Tea Chincona 
Diiaram 
Gielle 
Do 

Kurseong & Darjeeling 
Lingia' 

Lohagar 

' . Margaret’s Hope ■ 

4*0 \ Mini 
... I Nagri Farm . / 

3 -4 1 Okayti 


... ' Pashok , 

... ; Pussimbing 

Do 

Poobong 

6*8 liunglee Rungliott 
Simgma ■ ' ' 


Singeli 

Singtom 

Soom 

Teesta Valley 
Tiikvar 
Tumsoiig 
Do 

DEHRA DUN GARDENS 

Dhera-Dun Tea Co. 

CHITTAGONG CARDENS 

Dantamara Tea Co. 

Kornafuli 

Kodala 

Oodaleah 


i '?'!*** 

56,181 6 39 

402,585 7 6 

L22l;465 8 1 

207,556 7 2 


! SYLHET GARDENS 

il 100 52 : ... Chunaeecherra 

ii 10 10 I ... Dauracherra 

► 10 25J ! 3’9 Hattikhira 

10 13| i 5*7 Kaliti ' : 

il 10 12 i ... Lackatoorah 

il 10 4% ! ... Loobab 

I Do 

il 1C 2% ... Maulvi ... 

) 10 SOj ... New Samanbagh 

i 100 129 Do 

; 100 794 6.8 Fatrakola 

100 127| ... Do 

il 10, 5%^”“ ' Rajabagar . 

‘il 5 9| fRwtema ; ^ 

) 100 485 Teiiapara 

. : : Lr; ' ■ ‘ TERAI CARDENS i 
il 10‘ ? 7V2 Atal 

il 10 . 5% Belgachi 

3 100 ' , 2861 6.9 Gungaram : 

10 ' 10% . Hansqua 

ru 10 14i ... _ Longview 

500 ' ... ...! Do . 

fil 10 33 ... New Chumta 

I 10 lOj . New Terax, ^ 

0 100 261i 3*8 Pabargoomia. L. 

HI 20 76| ' i Putmbaree • / , * . 

Ill r 10 ‘ 5|- ... 1 Tirrihannabv^ 
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Motor Oil 
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FINE QOAUTY ENGUSH 
TUSSORE SUITING 


@ SERVICE ® SUIN’ 

.N INSURANCE OFFICE 

SOME CAPACITY OR OTHER UMITED. 

(Incorporated in England) 

WE SERI E Oldest Insurance Office in 

— AMONGST OTHERS — the World 


Fast Colors 


Cut and Trimmed 
in the latest style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best Workmanship 


Governments of 
Mysore, Nepal and Punjab 


Founded 1710 


WE WANT TO SERVE MORE 


MALLIKS 

5, Dalhousie Sq. 
CALCUTTA 


ACCIDENT 

MARINE 


Samples on 
request to — 


Branch Office: 

2, Hare Street, CALCUTTA, 

Telephone: Cal. 174 


HARNACK & CO. 

10, Old Court House St., Calcutta 


Telegrams - Brainwaves 
Telephone - 3290 


Calcutta 

Calcutta 


Costs no more than 

ordinary Motor Oils ! 

ORDER FROM 
OUR DEALERS 


IWICH UNION MUTUAL LIFE OFFICE 

IN CONJUNCTION WITH THE OLD AMICABLE SOCIETY 

’he Oldest Life Office in the World 


>EATH PROVISION, INVESTMENT, EDUCATIONAL ENDOWMENT 

ALL ■ ■ ' ' - 

iT THE LOWEST COST COMPATIBLE WITH ABSOLUTE SAFETY 

' , CALCUTTA BRAN^H^i^ 06m: RANGE r 
GRAHAM^S TRADING ;d<i|i(Wdia)^ ^TD., "General Agents 


;ean accident & guarantee coi 

DRAS* PARRY & CO., LD, Lahore 

lONi Phayre st.^ New 




















EXECUTOR AND TRUSTEE BUSINESS 
UNDERTAKEN* 


SAVINGS BANK ACCOUNTS OPENED 
AT INTEREST 

Deposits withdrawable on demand. Rules of 
Business can be obtained on application. 


Copies of Conditions of Business obtainable 
at any office of the Bank. 


Income-Tax Retnras prepared and Claims made on beliall of Constituents 


.LAHABAD BANK LIMITED 

’ , 'vf h:| t ■ •. ' , . |:r '• | ; ' ' :^tpabmshbi> i86«. i' 

Affilifited to thd P, and Banking Corporation Limited. 

Ikmvb'to' £■ #' :::'' ;:: SiS'SSS 

■ .:j,| Head Office i-^CA,I<CDTTA. 

, tasS'P'V''', jjff-'- Branctaes and Sub'Agencies 

: Bombpy.; , ^•'’■•Tyrr - - ■ 

Cawnpor#., T ‘ '|t 

Office. Cawnpore City Office. 


Lucknow. 

B. ' Lucknow City Office, 

Aminabad Park (Lucknow). 
>ore, Lyailpur. 

Pay Offices. 

Hardoi. 

Moradabad City. 

London Bankers 

nation, Ltd. 

Irats in ail tbe principal towns in 

tion transacted on terms which may be 


Firozabad. 

Ghaziabad. 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England by Royal Charter, 185B) 

Capital , . . . £3,000,000 
Reserve Fund . . , £3,000,000 
Reserve Liability of Proprietors £3,000,000 

HEAD Office : 38, BISHOPSGATE, LONDON, E.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S.), Karachi, Klang (F.M.S.), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S.,) Shanghai, Singapore, Sitiawan (P.M.S.), Sourabaya, Taiping 
(F.M.S.), Tientsin, Tongkah (Bhuket), Tsintgao (N. China), Yokohama, 
Zamboanga fP. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chartered Bank Buildin(3^s, D. R. KINLOCH, 

l/l> Clive Street, Calcutta. Agent, 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Authorised Capital Rs. 11,25,00,000 Reserve Fund . - . Rs, 5,42,50,000 

Paid-up Capital „ 5,62,50,000 Reserve Liability of Shareholders „ 5,62,50,000 


BOMBAY 


Local Head Offices : 

CALCUTTA 


MADRAS 


National Bank of India, Ltd. 


{Incorporated in the United Kingdom) . 

Subscribed Capital . , , £4,000,#§© 

Paid-up Capital , * . £2, 000, MO 

Reserve Fund . . . £2,200,000 

Head Office : 26, BISHOPSGATE, LONDON, E.C. 2 


INDIA CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Eliya. 

Tuticorm, Karachi, fUKiii'ir'K'Kivi'irx 

Cawnpore, Delhi, Lahore, TERRITORY 

Cochin. Dar-es-Salaam, Tanga. 

BURMA. ARABIA. 

Rangoon, Mandalay. Aden, Steamer Point Aden. 

KENYA COLONY UGANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jinja, Kampala 

Eldoret, Kisumu. ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 


BURMA. 
Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 


Eldoret, Kisumu. 


T. T. K. ALLAN, Manager, 




CENTEAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLASfARE AN 
■ IDEAL GIFT^ 


CENTRAL BANK 
three- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


^ I mmt kmm liberty 
Wilhiil, mt Imrie e charter as the 
T® Mow OB whoiB I please.’’ (As Ym His 
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P. R. SRINIVAS, 

C> a RANGASWAMI, Manggittg 

SUESC^IBTlO'H'SiPn^Si Rs, 2Y per annum including Year-Book: Rs, i6 per half year including Year- 
Book; £2-1 yo per annum including Year-Book for foreign countries; The above subscriptions include aU 
supplements, routine as well as special; Rs. 12 per annum for Investors* Supplement (Issued weekly) if 
latter is subscribed for separately; £1-4-0 for Investors* Supplement for foreign countries; Rs. X2 per annum 
for Industries Supplement (issued monthly) if the latter is subscribed for separately; £1-4-0 for Industries 
Supplement for foreign countries. 

20 , BRITISH INDIAN STREET, CALCUTTA. 

TelcgrapMc Address; INFINANCE, CALCUTTA. Telephone: 3624, CALCUTTA^ Post Box 2321, CALCUTTA. 


may be required during the export season will be fuRy 
within the ability of the banks to find without any ■ ’ > !’ 

discomfort. From this point of view, there should be, 
nothing like a squeeze for money at least for the n^:^t 
three months. The floating debt*has now reached the ' , 
total of Rs. 32J crores, that is, nearly Rs. 15 crores . , 

higher than the level envisaged in the budget pro- 
gramme. In spite of so big a drain of the surplus 
resources of banks into the coffers of the Treasury, 
there has been absolutely no change in money condi- 
tions. For another four weeks, there will be no 
Treasury Bills maturities. At the same time, the 
Reserve Bank will be selling Treasury Bills at the 
rate of Rs. 2 crores per week. By early December, 

Treasury Bills outstandings are, therefore, likefy to 

touch the high level of Rs. 40 crores. That the money 

will find the additional Rs. 8 crores without feeling 

any strain, may be taken as certain. In the first place, 

the Imperial Bank is still afflicted with unsatisfied 

hunger for Treasury Bills. In the week ended October 

25, Investments held by the Bank amounted to 

Rs. 46.95 crores. On November i, they had risen to 

Rs. 48.33 crores. It is obvious that the Imperial has. | 

taken a big whack of the Treasury Bills of last week. I 

Even so, the cash balance of the Bank is not less than. 

Rs. 19.18 crores. The capacity of the Bank to absorb 
Treasury Bills has certainly not reached the saturation 
point. In the second place, the consolidated staiement 
of the position of Scheduled Banks reveals an interest- 
ing state of affairs. Demand Liabilities have gone up 
from Rs. 120.97 crores on October 25, to Rs. 124.89 
crores on November i. There has thus been an in- 
crease of anything like Rs. 4 crores. Perhaps, a ; 

portion of this represents funds brought in from London k 

for investment in Treasury Bills. To the extent that 
a considerable part of the future sales of Treasury Bills 
be absorbed by these London funds and by the 
s-pBixe funds of the Imperial Bank, the market resources 
remain more or less unaffected, 
ike same conclusion is stressed by the increase 
balances of Scheduled Banks 'from Rs. 4.39 
crof^;fo Rs. 5.41 crores and by , the increase in the 
balai with the Reserve Bank from Rs. 28.04 crores 
40|^i|3|:.,64,icrores, It-te also- ^significant that advances 


Reserve Bank rate ... Sl% Sl% 8 ^% 

Interbank call money rate ... ■^% 1% 1% 

Treasury Bills Discount rate ... 0-15-3 1 - 0-0 1-2-3 

Bankas 3 months 

deposit rate ... |% 1 % 1 % 

T. T. on London ready ... l- 6%2 l- 0%2 l- 6%2 

3 Months Bill rate ready ... l- 6%2 l- 6%2 l- 6%2 

Calcutta, Friday Evening. 

Credits have continued in plethoric supply ; and 
the rates are the same as in earlier weeks, that is, 

J per cent, in Bombay and J per cent, in Calcutta, 
lenders over in both the centres. Banks have no use 
for funds for shorter periods than three months ; and 
the rate paid for three months deposits is | per cent. 
These deposits will mature in February and will thus 
be of use in the early period of the so-called busy 
season. Busy season in the accepted sense of the 
term is now a long-ago experience for the market. 
Trade activity has been quiescent for a few years ; 
and most of the demand for financing trade is met 
from the resources available in the bazars themselves. 
Recourse to banks in respect of the financing of the 
movement of commodities has been, even in the 
height of the busy season, markedly on the small side. 
There has, therefore, been hardly difference worth 
mention between the advances made by banks during 
the slack season and the advances during the busy , 
season. In normal times, there is a striking differ- 
ence between the advances in the monsoon months and 
those in the cold weather. The disappearance of these 
.huge fluctuations in the advances portfolios of banks 
accounts for the maintenance of the bank rate at a 
dead level of 3|- per cent. On the other hand, Goyem- 
ment's policy and Government’s operations in the ,, 
past years have, on occasions, caused an artificial ; , 
stringency in the short loans market. This , 

stringency has had no relation to the intrinsic demand ; ! " ■ • 
for finance on trade account. It is to be hoped that, 
with the improved technique which is usually associat- 
ed with the working of a Reserve Bank, there will be 
nd repetition of artificial phases of monetary pressure. 

■ k At the present moment, the indications are that, 
■qiiless prices record substantial rises, such finance as 



w 

■I 






Rs. 83.69 crores to Rs. 82.57 crores. The decline in 
this regard is all the more glaring if we compare the 
figures for last week with those at the end of the first 
week after the Scheduled Banks joined the reserve 
banking system. Advances of banks on July 5, were 
Rs. 102.85 crores and on November i, were Rs. 82.57 
crores. There has thus been a decline of Rs. 20 crores. 
There has also been a considerable shrinkage in the 
trade bills. To the extent that there has been a cut 
in the advances made by banks, Treasury Bills came 
as a God~send. 


debt. When these funds are being released from 
Treasury Bills maturities, it will be hard job to find 
remunerative investment uxiless trade activity gives 
up its taciturn behaviour. The chief fly in the oint- 
ment is the known clumsy credit policy of the 
authorities. 

The exchange market has been dull all week — 
very dull indeed ; and it is, therefore, surprising that 
the Reserve Bank was able to get tenders for £1,055,000 
at IS. 6 i/8d. Allotment was on the basis of 95 per 
cent. It is doubtful if the Bank will be able to get 
its quota of sterling next week. 

The closing rates are: is. 6 3/32d., for T.T- 
right up to the end” of 1936 ; is. 6 i /8d., was available 
for January /March T.T. but this was not an open rate. 

Bills may be quoted: is. 6 7/32d., right 
through. But there was not much doing. 

Interbank call money continued unlendable. The 
quotable rate is J per cent. 

Firms' money for call, three days' notice, seven 
days' notice and term deposits for one-month, two- 
months and three-months quoted | per cent. Banks 
showed some interest in three-months deposits. 
Twelve-months deposits quoted 2 per cent, to 
2^ per cent. 


The Weekly Air-Mail contributions of Dr. Paul Einzig 
and Mr. Francis Williams did not arrive up to the time 
of going to press owing to the plane being held up on the 
way. These features do not, therefore, appear this week. 


In the light of these factors, it is not surprising 
that the giltedge market has been registering sharp 
advances in all descriptions of securities. Short-term, 
medium-term, long-term and interminable securities 
have all shared in the booming conditions. The New 
Loan is now quoting Rs. 98-14. This is really the level 
at which the loan must have been issued. But for the 
bad handling of the loan and the bad handling of the 
market in the days immediately following the loan, 
the government securities market need not have under- 
gone these setbacks. 3I per cent. Rupee Paper is now 
quoting Rs. 94-4. It is difficult to see what can arrest 
its rise to Rs. 97. 4 per cent, 1960/70 is now quoting 
Rs. 108-15; only a few days ago, it was 105. 3I 
per cent. 1947/50 is Rs. 104-4. 4 per cent. 1943 is 
Rs. X07-14. Bombay has been a strong buyer of 
si per cent. 1938/40 at Rs. 108-14 and of 5 per cent. 
1940-43 at Rs. 110-6. 5 per cent. 1945-55 is firmly 
held and sellers are loath to part even at Rs. 118-14. 
There is demand for every short-term and medium- 
term scrip ; and hardly any scrip is forthcoming. This 
is the condition of the market to-day. From January 
onwards, due to the larger collection of revenue, the 
Government will be reducing the size of the floating 
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Banks Banks 
Selling Buying 

556 
270 

104i 97^ 

83 78 

1551 15SJ 

77| 76| 

54| 55| 

91 


France (francs per rupees 100) 
America (rupees per |100) 
Hongkong (rupees per |100) 
Shanghai (rupees per $100) 
Singapore (rupees per $100) 
Japan (rupees per yen 100) 
Java (guilders per Rs. 100) 
Germany (marks per Rs. 100) 
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FINANCE ABROAD 

GOLD 

Sterling Sterling 

dollar franc London Bombay Bombay 

rate rate _ 


SiLVBE 

. .London' . New, York .■ 
\ d,:per;,,.o:z. 

74.59 141 7 35 0 0 66 8 0 29 5/16 65f 

74.63 741 5i 35 0 0 66 4 0 29 5/16 65f 

74.72 141 5 34 14 9 66 14 0 29 1/2 65# 

74.72 141 3i 34 14 0 66 3 0 29 5/16 

74.66 141 44 34 14 6 65 12 0 29 5/16 65| 

74.65 141 si ... ... 29 5/16 

74.54 141 6i 34 15 9 67 15 0 29 5/16 65| 

75.51 139 9 34 10 3 64 15 0 23 5 / 8 53i 

* Markets closed. 

consideration of his policy by Mr. Chamberlain. But 
there are other sections, which feel no doubt that 
Mr. Chamberlain has bestowed deep thought on the 
question relating to money and exchange and that the 
policy which he has announced frequently is one that 
he has chosen of his own free will. To the extent that 
the general elections promise to end in favour of the 
National Government, the fear of the flight from the 
Pound must decrease and the Control would find it 
easier to maintain sterling. 

It is important to note that, quite apart from the 
views of Mr. Neville Chamberlain, the general current 
of international affairs has helped to sweep aside the 
question of the stabilisation of international currencies. 
Each nation is now content to limit within a narrow 
range the objectives of its exchange policy. And as 
we have always taken the view that only the more 
severe crises can force the stabilisation issue, we see 
little prospect of the nations agreeing to deliberate on 
this major problem. Meanwhile, the gold bloc countries 
have begun to act as if they have had a valuable respite 
from their earlier trials and tribulations. On November 
4th last, the Netherlands Bank lowered its discount rate 
from 41 per cent. It was only on October 2i that the 
Bank effected a reduction of half per cent, and less 
than week before, the rate was reduced by one per 
cent, from 6 per cent, at which level it had stood from 
September 17. 

London, Nov. 6. 

T. T. London on Berlin ... ... 12.24 

T. T. London on Amsterdam ... ... 7.24^ 

T. T. London on Milan ... ... 60.62 

T. T. London on Berne ... ... 15.13| 

T. T. I^ndon on Prague ... ... 119.00 

T. T. London on Athens ... ... 519.0 

T. T. London on Oslo ... ... 19.901 

T. T. Ivondon on Stockholm ... ... 19.894 

T. T. London on Brussels ... ... 29.184 


London 
3 months 
discount 
per cent 


, ..London 
day to day 
loans p.c. 


Thursday Evening. 

The international exchanges have, generally speak- 
ing, maintained their even tenor during the week under 
review. The fluctuations have been within a narrow 
range • it seems reasonable to suppose that the multi- 
plicity and complexity of the forces which are at work 
have tended to create a rough equilibrim in the prin- 
cipal exchanges. The sterling-doilar rate rose to 4.92 
5/16 from 4.91 9/16 on November i, but latterly fell 
off to 4.91 15/16. The sterling-franc rate rose steadily 
from 74.59 at the beginning of the week under review 
to 74.72, at which level it maintained itself on Novem- 
ber 4th and 5th. Since then, there has been a slight 
falling off till the sterling-franc rate stands at 74.65. 
This, it will be seen, compares with 74.54 a week ago. 
One can see, beneath the fluctuations recorded above, 
a definite undertone of strength in sterling. This may 
appear somewhat strange in view of the fact that people 
have been generally led, to expect a flight from the 
£ and the consequent weakening of sterling during this 
period. 

There is at present no means of deciding how the 
strength in sterling has arisen. So far as Sie period 
under review is concerned, one may suppose that the 
British control had been acting with particular vigour. 
But it is doubtful whether the authorities would have 
proceeded to the length of bringing about an apprecia- 
tion in the sterling exchanges. The improvement in 
the sterling-franc andt the sterling dollar rates is, by 
no means, considerable and should normally suffice 
to convey to the market the determination of the 
authorities that sterling should not suffer an undue 
decline as a result of the present political situation. 
But it is incumbent on us to examine the question 
whether the general elections, as they are now being 
fought in Great Britain, should at all exert a down- 
ward pressure on the pound. It seems to us that it 
has been too readily assumed that an election at the 
present pass of international politics should necessarily 
weaken the British currency. A general election can 
lead to a flight from the pound only if it raises the 
fear of a new government which is likely to follow a 
socialist or a confiscatory policy or otherwise make 
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I TREASURY BILLS | 
E STATISTICS = 


I COMMUNIQUES AND ' '■§ 
i RETURNS = 


THREE MONTHS’ TREASURY BILLS RENEWAL OF TREASURY BILLS IN FAVOUR OF THE 

{In thousands of Rupees) ISSUE DEPARTMENT OF THE RESERVE BANK. 


Date 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 

Discount 

on accept- counton 
ed tenders l^terme- 
diate per 
annum 

annum 

1985 

Rs. 

Rs. 

Rs. 

Rs a. p. Rs a. p 

July 

16 .. 

1,31,76 

1,00,00 

... 

1 11 0 


23 .. 






30 .. 




... 

August 

6 .. 



... 



13 . 




... 

■; if ' 

20 .. 




... 

if 

27 




... 

Sept. 

3 

4,54,75 

2,00,00 


1 5 5 

a 

10 .. 

7,33,50 

2,00,00 


14 1 

■ "jj . 

17 .. 

9,55,50 

2,00,00 

... 

0 14 11 

ti 

18 .. 



5,60,00 

0 14 0 

ff 

24 

6,08,50 

2,00,00 


OHIO 

if 

25 .. 

... 


3.05,00 

0 11 0 

Oct. 

1 .. 

3,08,00 

2,00,00 


o-n-8 

•» , 

2 .. 

... 


2.08,00 

0-11-0 

ii 

8 .. 

2,78,50 

1,78,50 


0 12 6 ... 

■: a 

9 .. 



2,00,75 

0-12-0 

if 

15* .. 

2,22,55 

2,00,00 


0 15 9 

fi 

22 .. 

2,96,25 

2,00,00 


12 3 

ft 

29 .. 

4,08,00 

2,00,00 

... 

10 0 

Nov. 

6 .. 

5,45,75 

2,00,00 

... 

0 15 3 


WEEKLY SALES & Discharges o! Treasury Bills 
[In thousands of Rupees) 


Total 

outstand- 


Week-ending 


August 


„ ... 

Nov. 8 ... 



Week's Net 
Cncrease 4- 

ings. 
Opening 
balance on 

Sales 

charged 

Decrease — 

l 6 t April , 
1984 Rs . 




38 , 31,00 

Rs 

Rs. 

Rs. 

Rs. 

1 , 00,00 


+ 1 , 00,00 

13 , 00,00 

1 , 00,00 

... 

+ 1 , 00,00 

14 , 00,00 


1 , 00,00 

- 1 , 00.00 

13 00,00 


1 , 00,00 

— 1 , 00,00 

12 , 00,00 


1 , 00,00 

— 1 , 00,00 

11 , 00,00 


1 , 00,00 

— 1 , 00,00 

10 , 00,00 


1 , 00,00 

— 1 , 00,00 

9 , 00,00 


1 , 00,00 

- 1 , 00,00 

8 , 00,00 

2 , 00,00 

1 , 00,00 

+ 1 , 00,00 

9 , 00,00 

2 , 00,00 

1 , 00,00 

+ 1 , 00,00 

10 , 00,00 

2 , 00,00 

1 , 00.00 

+ 1 , 00,00 

11 , 00,00 

7 , 60,00 

1 , 00,00 

+ 6 , 60,00 

17 , 60,00 

5 , 05,00 

1 , 00,00 

+ 4 , 05.00 

21 , 65,00 

3 , 86,50 

1 , 00,00 

+ 3 , 08,00 

24 , 73,00 

4 , 00,75 

1 , 00,00 

+ 3 , 00,75 

27 , 52,25 

2 , 00,00 

1 , 00,00 

+ 1 . 00,00 

28 , 52,25 

2 , 00,00 


+ 2 , 00,00 

30 , 52,25 

2 , 00,00 


+ 2 , 00,00 

32 , 52,25 


Wm 


mH 


TREASURY 

-mbeJT 7 ^ i 

14 ... 


BILLS MATURITIES 


t ... 

> ... 




18 ... 
27 


... 2 , 00 , 00,000 
... 2 , 00 , 00,000 
... 2 , 00 , 00,000 
ss , 6 , 60 , 00,000 
2 , 00 , 00,000 
.. 3 , 05 , 00,000 

.. 2 , 08 , 00,000 
2 , 00 , 00,000 
.. 2 , 00 , 75,000 

.. 1 , 78 , 50,000 

.. 2 , 00 , 00,000 
... 2 , 00 , 00,000 


(In thousands of Rupees) 


Weed-ending 


August 2nd 
„ 9th 
„ 16tb 
„ 30th 
September 6th 
„ 20th 

,, 27th 

October 4tb 

„ 11th 

„ 18th 

„ 25th 

November 1st 


Amount 

Rs. 

2,00,60 

1,29,50 

2,13,60 

2.40.00 

2.60.00 


1,00,00 

2,78,25 

79,75 


, TREASURY BILLS 

Tenders for Rs. 2 crores of 3 months' Treasury, Bills 
were opened on Wednesday, November 6. The total amount 
offered was Rs. 5,45,75,000. Tenders at Rs. 99-12-3 per cent. 


and above were accepted in full, and those at Rs. 99-12 per 
cent, allotted approximately 32 per cent. Ivower tenders 


cent, allotted approximately 32 per cent. Ivower tenders 
were rejected. The total amount accepted was Rs. 2 crores, 
the average rate of accepted tenders being annas 15 and. 
pies 3 per cent, per annum. 

Tenders for Rs. 2 crores of 3 months' Treasury Bills 
will be received on Wednesday, November 13. Successful 
tenderers should, make payment on Friday, November 15, 
Other conditions are as usual 


STERLING TENDERS 

On Wednesday, November 6, tenders to the amount of 
055.000 at Is. 6^4. were received and allotted approxi- 
mately 95 per cent. 

£1 million will be offered on Wednesday, November 13. 
Successful tenderers will have to take delivery of the allot- 
ments on Friday, November 16. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended November 1 was 
/1, 000, 000 at Is. 6|d. 


STERLING PURCHASES BY RESERVE BANK OP 
INDIA 


April 1935 
May 
June 
July 

Aug. 2nd 
» 9tli 
„ 16th 
„ 23rd 
„ 80th 
Sept. 6th 
„ 13th 
„ 20th 
„ 27th 
Oct. 4th 
„ 11th 
„ 18th 
„ 25th 
Nov. 1st 


362.000 

5.340.000 
2,767,500 

1.525.000 

425.000 






220,000 

1,000,000 

1 , 000,000 

1,000,000 

1,000,000 

190,000 

190.000 
75,000 

280.000 
345,000 


\A 










CASH BALANCE OF THE COVERNMENT OF INDIA.*' 


rSt - % i i ’ J: t N 


' , / ; : !;j,. ;(In thousands of Rupees.) ; •' i' 

■■ , ' ■ ' iiif* .June, '4 , July, Aug. ' ! 

: -4 " 4 • : ■ ' 1935. ' 1985. 1935. ' 1935. j. ' 

. 1>87,60 1,79,31 1,77,11 1,68,8S 

... 20,94,48 13,45,84 12,17,84 11,37,4W 






'■Mim 


j ,U.Totsd 


7,11,58 r 2,03,19 1,11,47 98,07 




29,93,66 17,28,34 15,06,42 14,04,35 





am 


relili da^ feeilauces at tlae Ikk day of respective 


months. 





L'niovciiipcf:. 


iiNuiAiN riimrs^i^ 


CHEAP RETURN TICKETS 


1st Saloon 

... £32 

... £44 

... £50 

... £54 


2nd Saloon 

Rs. 250 Bombay to Straits 

„ 880 ' jj Hongkong 

„ 885 „ Shanghai 

,, 415 ,, ,, Japan 

* Available j or two months only 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

T.I: 5100 16, STRAND ROAD , Po.l Boi-nl«3 


1st Saloon 
Rs. 350 
„ 550 

,, 650 
TOO 


ialcutta to Straits 
' „ „ Hongkong 

,, „ Shanghai 

■ „ Japan 


SOUTH INDIA 


Wherever your business extends in 
here is a Branch of 




THE 

TRAVANCORE NATIONAL BAN 

, LIMITED 


( Established 1912 in Travancoke ) 


Office : 


OVER 1 CRORE 43 
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j IS a statement of the affairs of the issue 

and Banking .Departments of the Meserve Bank of India 
or the week, ended November 1, compared with that of the 
previous week:— 

(In thousands of rupees) 

ISSUE BEFAITMENT* 

This Previous 

week week 

Nov. 1, Oct. 25, 

WaWIIties — 1935. 1985. 

Notes held in the Banking 
Department ... .. 34,51,68 34,54,60 

Notes in circulation ... 1,60,29,64 1,60,16,92 

Total Notes issued 1,94,81,32 1,94,71^52 

Total liabilities 1,94,81,32 1,94,71,62 

Assets — 

A. Gold Coin and Bullion — 

(a) Held in India ... 41,55,19 41,55,19 

(b) Held outside India 2,86,98 2,86,98 

Sterling Securities ... 66,18,83 66,18,83 

Total of A 1,10,61,00 1,10,61,00 

B. Rupee Coin ... ... 58,68,77 58,58,97 

Government of India Rupee 
Securities ... ... 25,51,55 25,51,55 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 1,94,81,32 1,94,71,52 

Ratio of Total of A to Liabilities : 56.777 56.806 


The following is the Imperial Bank return for the 
week-ended November 1, 1935, compared with that of the 
previous week; — 


Liabilities 


(In thousands of Rupees) 


Subscribed Capital ... ... 

Capital paid-up ... ... 

Reserve Fund ... 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Loans against securities per contra 
Accceptances for Constituents 
Sundries 


Total 


Assets 

Government Securities 
Other Authorised securities of 
the Act 
Loans ... 

Cash credits 

Bills Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Banks 
Cash in hand with the Reserve 
Bank of India 


BANKING DEPARTMENT 


Liabilities- 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 
(h) Banks 

(c) Others 
Bills Payable 

Other Liabilities 


Rupees 

Assets— 

Notes 

Rupee Coin 
Subsidiary Coin 
Bills Discounted— 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

and Advances to the 









For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


SUNLIGHT OF INDIA 

INSURANCE CO., LTD. 

Head Office : LAHORE 


We have issued policies 
for over ; Rs. Twenty-Six 
Lakhs in the 3rd year ending 
March 31, ]935.’’ 


For Particulars, 


3HLI. M. A. x W®. CLIVE STREET, CALCUTTA | 

Secretary. ^ 






OUR BALANCE SHEETS TELL THE TALE 

Founded in the wake of Swadeshism, the ^^NATIONAL’’ of Calcutta has grown from 
strength to strength with the result that it is to-day one of the leading Life Offices 
of the East. During nearly thirty years of buisness-building it has been able to 
accumulate assets worth more than Rs, 2,50,00,000 despite the fact that within so 
short a period a sum exceeding Rs. 1,30,00,000 has been paid away by way of 
Claims to the Policyholders and their beneficiaries. These are facts which merit the 
earnest consideration of those who do not want to gamble with the savings of a 
life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 

NATIONAL INSURANCE CO., LTD. 

NATIONAHNSURANCE BUILDING 
7, Council House Street, CALCUTTA 






i CENTRA!. BANK’S .3 /YEARS CASH CERTIFICATES I 

* K 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91 /- deposited will bring you Rs. 100/- after three years 
which works out at the rate of per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If atnount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 11% per annum. 

(2) Ji amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(8) n amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 2|% per annum with yearly rests. 
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FEDERAL RESERVE MEMBER BANKS 
In f (000,000’s omitted) 

Oct. 10, Oct. 2, Oct. 9, 

1934 1935. 1935. 

7,814 7,566 7,503 

10,010 11,524 11,610 


FOREIGN BANK RETURNS 


Ivoans 

Investments 

Reserve witli Federal Re 
serve Banks 

Demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 


BANK OP ENGLAND . 

: The ^ Bank of Bngland return on October 23,- as com- 
pared with that of the previous week, and of the correspond- 
ing week a year ago, shows the following changes : — 

This Inc. (+} Inc. (-f) 

w’eek or or 

Oct. 9, Dec. (») Dec. (-' 
1935 on week. on year. 


Circulation, Issue ... 

Do. Active 
Public deposits 
Other deposits: 
Bankers 

Other accounts ... 
Govt, securities! in 
Banking Dept.3 ••• 
Other securities' in 
Banking , Dept. : 
Discts, & advncs. . 
Securities 

Gold coin & bullion 
in Issue Dept.' ... 
iCoin and bullion 
in both Depts 

pTotal reserve, notes 
and coin in Bank- 
ing Dept. 

Proportion of reserve 
to Outside liabilities 
(a) Banking Dept, 
only (“proportion** 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio**) 


U. S. FEDERAL RESERVE BANKS 
In $’s (OOO^s omitted) 


Gold Certificates on hand 
and due from the 
Treasury 
Total reserves 
Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U. S. Govt, secu- 
rities ... ^ ... 

Total bills and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circulation 
Aggregate of excess mem- 
ber-bank reserves over 
requirements 

Depoeits — Memberbank re- 
serve account 
Government deposits 
Total deposits 
Capital paid in and 
surplus 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined ... 


11,385,751 -2,274,215 +3,139,543 

12,479,002 +830,193 +1,575,351 

194,323,901 +650,635 +2,322,714 

195,180,637 +676,793 +2,522,376 

3,138,168 +23,427 +13,312 


BANK OF FRANCE 

In francs (000*s omitted) 

Oct. 19, Oct. 11, 

Assets— 1934. 1935. 

Gold ... 82,483,049 77,122,424 

Sight balances abroad 9,643 7,342 

Bills discounted ... 3,770,814 7>794,107 

Negotiable bills abroad 704,138 1,007,948 

Advances against sec. 

To the State ... 3,200,000 3,200,000 

Other advances ... 3,179,576 3,398,703 

Negotiable Bonds, Sink- 
ing Fund Dept. ^ ... 5,898,204 5,800,402 

Other assets (excluding 
forward exch.) ... 5,009,160 5,021,682 

Liabilities — 

Notes in circulation ... 79,580,491 83,023,045 

Public deposits ... 4,736,418 2,941,930 

Private deposits ' ... 17,655,612 9,944,052 

Other liabilities ... 2,282,063 2,271,395 

Ratio of gold reserve to 
sight liabilities ... 80.8% 75.1% 

THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 

Oct. 13, Oct. 7, 
Asests— 1934. 1935. 

Gold ... ... 79,838 94,308 

Of which deposited 
abroad 

Reserve in foreign 


NEW YORK FEDERAL RESERVE BANK 
In $*s (OOO’s omitted) 

Oct. 24, Oct. 17, Oct. 24, 
1934. 1935. 1935. 

1.769,240 2,892,300 2,983,700 

6,090 6,780 4,490 

72,420 4 1,790 

777,750 744,320 : ' 744, 320’ 

786,670 760,240 758,180 

1,626,910 2,644,000 2,709,800 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 
securities 

Total bills and securities 
Deposits — ^Memberbank 
reserve account 
Ratio of total res. to dcp. 
and Federal Res, note 
liabilities combined 


Oct. 15, 

'■'/T93l.r; 

88,797 

29,467 21,725 

4,499 5,078 

3,971,339 3,867,836 

134,048 , 178,260 


NETHERLAHm^^^ 


783,558 

42,992 





i Calcutta. 
Howrah. 
Delhi. 

^ Simla, 
Bombay. 
Madras. 
Karachi. 

' ^ Rangoon. 
I » Colombo. 
, * Kandy. 


CLASSES OF INSURANCE 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY 

united INDIA LIFE ASSURANCE < 

^ (ESTI>. 1006 ) 

H,. been for • quarter of a Century offering you all that U be 

iiN'stjja-A.ivoE: 

FEMALE AND JOINT LIFE ACCEPTED 

, 2, LYONSEANaS 


Head Ofiee 


UNITED INDIA as; 


MADRAS. 


THE 

Mercantile Bank of India, Ld. 


{Incorporated in England.) 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 


£l, 800 , 0 n 0 

£1,050,000 

£1,075,000 


£1,750,000 


LONDON BANKERS. ; 

BAMK OF ENGLAND. MIDLAND BANX, LO. 


HEAD OFFICE : 

15. Qracechurch Street, London, E.C.8 
BRANCHES AND AGENCIES: 


Kota Bharu 
(Kelantau) 
Bangkok. 
Mauritius. 
New York. 

(D,S,A.) 

Kuantaa, 

(Pahang). 


'Galle. ■ /'■■V'--': 

Pettang.:, ■ 

Singapore. 

Shanghai, 

Hongkong. 

Ipoh (P.M.S.) 

Kuala Lumpur | 

■/'■(F.M.S.I ' 

Kuala Lipis. 

(F.M.S.) 

CURRENT Accounts.— Opened and interest 
, allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. 

Fixed deposits.— Deposits are received 
for fixed period on terms which may be 
ascertained on application. 

'The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

, No, 8, Clive Street^ Calcutta. 

Howrah Agency, 21, Grand Trunk Road, 
Maid an. 


THE EASTERN BANK, LD. 

(Incorporated in EnMlancL) 

Head Office : 

2 and 3, Crosby Square, 
LONDON, B.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 


BRANCHES : 


Amara, Baghdad, Bahrein. Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 


Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened.' 
Interest 2^ per cent, per annum. 


General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 


Further particulars on application. 

. N. R. NEWSUM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


■ Tie Yotolama ' Specie Baak^ Ld« 

: ; .{EEGISTBRED in JAPAN) ' • 
(Istabiished 1880.> 

Subscribed Capital Ten. 100,000,000,00 
Paid-up Capita! „ 100,000,000,00 

Reserve Fund „ 125,800,000,00 


Head Office; YOKOHAMA 
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**The potential productive capacity of the industry 
working twenty-four hours a day is 1,043 crore yards in 
a vear. The existing demand is approximately 250 crore 
yavds and on this basis— that is to say, taking the 
capacity of the industry at its maximum possible figure— 
it is true to say that three quarters of the existing 
machinery is redundant. Similarly, since the highest 
demand ever reached— in 1929— was 305 crore yards, it is 
also true to say that that demand could probably be 
satisfied by one-third of the existing mills and that the 
other two-thirds are superfluous.''* 

After this leg-pulling, the Association proceeds to 
show that, in no circumstances that can with reasonable 
foresight be imagined, the jute mills are ever likely to 
be called upon to work to their extreme capacity. The 
real question is how far the output of the mills, working 
under normal conditions, and in accordance with the 
current views regarding employment and the hours of 
work for labour, proves to be in excess of the normal 
demand. The recent trends in factory legislation ail 
over the world emphasise two points, namely : (a) that 
the hours of work in a week shall be as short as possible ; 
and (5) that the workers are not employed at night 
work unless, owing to demand or the nature of the 
industry, this is unavoidable. In view of these trends 
to which the Government of India have professed their 
loyalty, the normal conditions of employment must be 
understood as envisaging a maximum working week of 
54 hours, with no night work. On the basis of 54 hours 
per week, the industry in India is capable of producing 
391 crore yards a year. The recent demand has been 
shown to be only 250 crore yards ; but it is safe to 
assume that, given a return to normal conditions, world 
demand is likely to be in the vicinity of 300 crore yards. 
This means that if the mills work 54 hours per week, 
there would be an excess of output of 25 per cent, in 
relation to demand in normal times and an excess of 
35 per cent, on the basis of the present reduced offtake. 
The mills belonging to the Indian Jute Mills Association 
have been working 40 hours per week ; and the Associa- 
tion urges, and urges rightly, that a 40 hours a week 
working basis for all mills in India should be aimed at 
if it is granted that modem conditions of employment 
accept the principle that hours of work per week for 
each worker should be as short as possible provided a 
fair living wage is paid. On the basis of 40 hours per 
week, the Indian industry is capable of producing 290 
crore yards per year. This is slightly in excess of the 
demand as we have known it in recent years ; but the 
output will be about equal to the consumption that may 
be expected in normal conditions. The Association is 
thus in a position to prove that, provided there is no 
addition to existing loomage, the redundant machinery 
in the industry is nowhere near the proportions suggest- 
ed by the Government. , , 


RETORT— AND COUNTER-RETORT 

By all tokens, the authorities of the Indian Jute 
Mills Association do not propose to let the grass grow 
under their feet. If the Government showed inexcus- 
able dilatoriness in formulating a reply to the request 
of the Association for State action in the matter of res- 
triction of output of jute manufactures, the Association 
has shown commendable alacrity in furnishing a detail- 
ed — and we think, a convincing — answer to the criticism 
of the Government about the lack of rationalisation in 
the working of jute mills in India. It will be remember- 
ed that the Government of India’s memorandum laid 
stress on three factors, namely, that the industry stands 
in need of rationalisation and must devise a scheme 
towards this end ; that the interests of labour should 
engage a larger measure of solicitude on the part of jute 
mill administrations ; and that the interests of the jute- 
growers should be adequately safeguarded. The com- 
munication, which the Committee of the Association 
have addressed to the Government this week, discusses 
the proposals for rationalisation in great detail, and the 
incidental bearing of these proposals on the labourers 
and the agriculturists is indicated. So far as the main 
question of rationalisation is concerned, the Association 
has no difficulty in tearing the Government’s views to 
pieces. In our discussion of the Government of India’s 
memorandum, which appeared in the issue of August 
31, we could not make out what exactly were the inten- 
tions of the Government in this regard. We expressed 
our views in the following terms : 

“While we agree that the jute industry does stand in 
need of reorganisation or rationalisation, we do not think 
that the lead that the Government had given in this 
matter can either be easily understood or easily followed. 
It should, therefore, be necessary for the authorities of 
the Indian Jute Mills Association to arrange for a con- 
ference with the Government's spokesmen and arrive at 
a clear understanding as to what exactly is meant by 
rationalisation.** 

The Indian Jute Mills Association arrives at a 
similar conclusion. It ends up its communication with 
the suggestion that the main points of difficulty would 
be settled more expeditiously in a personal interview 
than by further correspondence ; and it is, therefore, 
requested that the Government of Bengal should 
arrange for an opportunity for a delegation of the 
Associaion to be sent to the Government of India for 
the purpose of discussing the position with them in 


argest As for the suggestion of i the , Government that 

tisfied rationalisation should take the form of the closing down 
3nt of of redundant machinery and the concentration of pro- 
Dtheti- duction in a limited number of mills, the Association is 
‘ total able to demonstrate conclusively that rationalisation of 

try is the nature visualised by the Government is outside the 

at the * realm of practical politics. Even if this were practic- 

ade to - able, it is difficult to see how; . with rationalisation 
ig this carried out on these lines, the interests of labour could 

igraph , .be safeguarded. We agree with the Association that 
the permanent closing down of a number of mills would 
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getting, The two impprtant occasions on which Clive 
Street sought the assistance of Government were in 
regard to the coal industry and the jute industry. Even 
though 95 per cent, of the coal interests expressed 
agreement on the scheme that was put forward to the 
Government, the latter turned it down without much 
formality. So far as the jute industry is concerned, all 
that the Association has received is a harangue on what 
constitutes good conduct. Let Clive Street realise that 
the Government take their friends for granted and are 
more anxious to placate their enemies. Let Clive Street 
also learn that the only way by which they can inake it 
impossible for the Government to treat them in this 
cavalier fashion is to make common cause with the 
jute cultivators on a scheme which brings about com- 
pulsory restriction for raw jute and jute manufactures 

T "V • rnit ^ *1*0 IT* T'N't*! rv Til 


throw out of employment a great body of labour, the 
whole of which could not, except perhaps over a long 
period, be absorbed again into the industry by the 
remaining mills even although these were working to 
abnormal capacity. Nor would the rationalisation 
scheme outlined by the Government protect cultivators. 
The best guarantee of a fair price for raw jute is the 
maintenance of stable conditions in the jute manufac- 
tures’ market. The main consideration in this connec- 
tion in regard to raw jute as well as jute manufactures 
is that suitable machinery is set up for balancing supply 
and demand in both the commodities. If restriction in 
the working hours of jute mills can ensure a fair price 
for the jute mills, restriction of the area under jute 
cultivation should be of like value to the growers. 
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ECONOMIC RESOURCES AND POLITICAL 
BOUNDARIES 

One of the important problems which Italian 
intransigence has, for the moment at any rate, swept 
•out of consideration is that which relates to the 
.apportionment among the nations of the world’s 
resources of raw materials. Sir Samuel Hoare attempt- 
ed to relieve that vigour of his treatment of the Italian 
problem by suggesting that the nations must at one 
time sit together to consider the steps necessary for 
.a more equitable distribution of raw materials among 
the nations with a view to remove the present feeling 
of embitterment. At that time, Sir Samuel naturally 
could not give any indication of the proposals which 
he, personally or as a representative of Great Britain, 
would be prepared to consider. And since then, there 
has been no opportunity for Sir Samuel to express 
himself in further exposition of his original idea. It 
may also be that the powers will never agree to deter- 
mine or to effect the adjustments that may be called 
for in this regard. Nevertheless, it is a problem vital 
to world economic equilibrium* The concentration of 
■resources of whatever kind in any one group ot 
political units must naturally have its repercussions 
on international trade relations. It would jeopardise 
the geographical division of labour on which inter- 
national trade can find a stable equilibrium. It is 
a different question, of course, whether there is such 
■dangerous concentration of raw material resources and 
whether that the apportionment of such resources is 
called for in the present state of world economy. In 
other words, it remains to be decided whether the 
measures suggested by Sir Samuel Hoare at Gevena 
are the real objective needs of world economy in its 
present position or whether it is merely a sop to the 
.discontented powers like Germany, Italy and Japan. 
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Before attempting to examine the question, it is 
mecessary to know the extent to which the principal 
political divisions control the world’s resources of 
important raw materials. The Economist hos afforded 
.a very useful survey of. the position on the basis that 
‘the principal divisions comprise the three great empires 
— British, French and Dutch-the United States of 
America and the U. S. S. R., the rest of the world 
being treated as a heterogenous unit by itself. Egypt 
■is thrown in with the British Empire, in spite of the 
fact that legally she is a sovereign state, as the dis- 
.contented nations are apt to regard Egypt as a mere 
.British protectorate. 
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On this basis, the /'rest of the world” has 39 per 
cent, of the world’s area and 53 per cent, of the 
world’s population as its share, with the British Empire 
coming next w^ith 27 per cent, of the area and 25 per 
cent, of the population. The French Empire has a 
■larger share of the area (9 per cent.) that of the 
population (4 per cent). The Dutch Empire possesses 
3 per cent, of the world’s population, though the 
•area occupied by it is only 2 per cent, of the 
tearth’s surface. The U. S. A. has 7 per cent. 


between their 
it of the area c 
quite different 
rest of the w 









INDIAN FINANCE 


rNovember 9,' 1935 


THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 


ADVENTURE 


is BO longer anticipated by Explorers 
a n d, ■ Researchers™— men of a c t i o, n . 
“ , To“day is the day of ■ - 


Head Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


That’s exactly what the Hindnsthan 
Policy .provides. Enquire for the reason 


(Under the patronage of the Government of H, H, The 
Maharaja of Travancore), 

Chairman: 

Mr. K. C. PANDALAI, B. Sc. (Econ.) 

Fixed Deposits are now received at the following rates: — 

6 Months ... 4 % per annum 

1 Year ,,..5 % 

2 Years and moreSj^ % 

The iBteres+ is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further 'particulars apply to : — 

C. KRISHNA MENON, M.A., 
Manager, 


NEW BUSINESS = 
©ver "'2 crores and SO lakhs 


BUSINESS IN FORCE 


Per thousand per year: 
On Endowment Rs. 23 
On Whole Life „ 20 


X.;:, . N. SARKER 

' ’ , General Manager. 

fflNDUSTHAN CO-OPERATIVE 

INSURANCE SOCIETY, UMITED. 

Head OMce: CALCUTTA 


The Chairman, College Buildings 
ESPLANADE, MADRAS. 


LAKSHMI 
FORGING AHEAD 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLl 
SPECIALISTS : 


■ .COftJPLlTES; 

IN ITS ELEVENTH YEAR A BUSINESS OF 

ONE CRORE AND TWENTY LACS 


Teams : BOMBAY AND 
MADRAS 


Buses: BOMBAY 


fD STABILITY 








November 9, 1935] 


INDIAN FINANCE 


oils, more than a half of the world's cocoa, ground- . 
nuts, wool, the whole of its jute, two-thirds of its 
rubber and it has a preponderant share of the total 
annual production of rubber, nickel and gold. The 
French Empire has rich supplies of vegetable oils, 
cocoa, groundnuts, iron ore, bauxite and potash. The • 
Dutch Empire can influence vitally the copra, rubber 
and tin markets. The U. S. A. can control, to a laxge . 
extent, the world's supplies of cotton, petroleum, lead, 
zinc and silver. Russia is in a position to affect the 
fortunes of wheat, linseed, petroleum and manganese 
ore. 


which could take a hand in solving the problem of 
excess population by suitable alterations in their laws 
of immigration. The distribution of the world's 
population over the habitable land surface is a far 
larger problem than what was indicated by Sir Samuel 
Hoare at Geneva. History affords many instances of 
<a natural, though violent, solution at various periods. 
The test of a world civilisation, of course, is a proper 
regulation of the movements of population ; and it is 
unquestionably premature to hope for such progress. 

^ What is important to note at present is that the 
claims to changes in political borders are based on 
grounds of insufficiency of raw material resources. 
There is implicit in this claim the assumption that 
those areas of the world, which are earmarked, by 
nature for production of raw materials, ought to have 
no better status in international life than that of pro- 
tectorates under the industrialised nations. That is 
part of the mental make-up of European politicians 
which can be corrected only by the logic of events. 
Without complicating the issue by introducing the 
rights of the tropical areas, it must still be useful to 
examine the position as it obtains now. Th^ Economist 
brings out the fact clearly that, in the case of many 
commodities, ‘The rest of the world" produces more 
than any single political division. Of wheat, it has 
35.1 per cent, to its credit. It has half the world's 
annual production of barley and it produces the bulk 
of the world's production of soya beans, coffee, sulphur, 
lignite and linseed. But as among the other five divi- 
sions, there is a notable disparity. The British Empire, 
as one can easily guess from the discussions on Empire 
trade, has the most considerable and most compre- 
bensive resources. The Empire produces nearly a fourth 
of the world's wheat and cotton, a fifth of the vegetable 


While these facts are undoubtedly interesting, it 
would be grossly unscientific to rush on their strength 
to any conclusions. In the first place, these proportions 
are deceptive, if only because these resources are in 
different stages of economic development. The pur- 
poses which their development should subserve also 
vary from country to country. What matters is 
whether the present division of resources tends to 
impede the re-establishment of the equilibrium of inter- 
national trade. That equilibrium clearly depends on 
a fair division of productive effort among the nations, 
from which it would follow that there is an economic 
division of labour and a proper division of purchasing 
power. No one will contend that, if Japan had more 
cotton-producing tracts in her Empire, her foreign 
trade would be in a better position. Germany's pro- 
blems would not be rendered lighter by a larger supply 
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of raw materials within her own boundary, though 
such supply might relieve the pressure on her ex- 
changes. What is required is the ability ^^^ t pty for 
raw materials and> what is even more important, the 
markets in which to dispose off the finished products. 
As pointed out already, a market is created not by 
mere political suzerainty but by the institution of 
productive effort and the creation of values for 
exchange. 


FINANCIAL REFORM IN CHINA 

The tangible result of the visit of Sir Frederick 
Leith-Ross as financial adviser to the Chinese Govern- 
ment is seen in the order recently issued outlining the 
measures of currency and banking reform. It is 
clear from a perusal of the order that China has at 
long last cried halt to the deliberations on her financial 
problems and has decided to act. For years she has 
been considering how to bring a silver standard country 
in line with a w^orld which has adopted the gold stand- 
ard in some form or another. She has consulted a 
variety of experts ; and the only one who was able 
to take a comprehensive view of the position and 
clarify the approach to its solution was Prof. 
Kemmerer. But the Kemmerer report could do little 
to bring about a practical solution, as the contours of 
international finance since its submission have been 
changing in a most violent and unexpected manner. 
The distortion of international finance since the depres- 
sion and the advent of silver bloc in the counsels of 
the American Government have hopelessly complicated 
the financial tangle in China. Sir Frederick Leith- 
Ross has apparently refused to be drawn into the 
wider' issues so beloved of the academic economist 
and has been content only to find a practical policy 
the pursuit of which would remove the existing com- 
plexities and bring the country nearer to a system of 
stable currency. 

«t , « ' m 

Those, who are familar with China’s monetary 
problems, are aware that the principal obstacle in the 
‘way is the multiplicity of note issues. The Govern- 
ment have at last decided to deal with this in a drastic 
manner. The bank notes issued by the three Govern- 
ment banks, the Central Bank of China, the Bank of 
China and the Bank of Communications, shall be legal 
tender and the bank notes reserves of the three banks 
shall be placed under a unified control. The Central 
, - Bank of China will be reorganised as the Central 
Reserve Bank of China' and will be owned principally 
by the banks and the general public thus becoming 
an independennt institution devoting itself chiefly to 


maintaining the stability of the nation’s currency. The 
notes of all the issuing banks will be allowed to continue 
in circulation but will be gradually withdrawn and 
replaced by the notes of the Central Bank of China. 
Banks other than the three mentioned above are for- 
bidden to issue new notes and their unissued notes • 
and bank note reserves shall be deposited with the - 
Central Bank of China. Thus China has attempted 
for the first time to unify the note issue and Vest it- 
in the hands of a central banking institution which will 
act as the depository of ail public funds and discharge 
the functions of a Central Bank. After a period of 
two* years the Bank will enjoy the sole right of note 
issue. And, presumably, it is expected that within 
this period the task of recovering and replacing the note 
issues of other banks will be completed. 

♦ * 

Of equal importance with the unification of the 
note issues is the provision for the nationalisation of 
silver. Taking the cue from countries like the United 
States, the Chinese order provides that all debts ex- 
pressed in terms of silver shall be discharged by the 
payment of legal tender notes of the nominal amount 
due and all holders of silver will be required to exchange 
the silver for the legal tender notes. The idea behind 
such nationalisation of silver is not only to give the 
fullest validity to the legal tender currency, but also 
to acquire the concentration of the country's silver 
resources necessary for obtaining the requisite foreign 
credits for maintaining the exchange value of national 
currency. The Government order makes no reference 
to the measures contemplated by the Government for 
maintaining the currency. But it has been announced 
that the exchange value of the Chinese dollar will be 
stabilised at the present level and that for this purpose 
the Government banks will buy and sell -foreign ex- 
change in unlimited quantities. The other aspects of 
any scheme of national financial reconstruction are also 
present in the Chinese programme. The public has 
been assured that measures are being prepared for 
strengthening the commercial banking system and 
giving increased liquidity, under sound conditions, on 
a commercial basis. These measures also include the 
creation of a special institution to deal exclusively with 
mortgage business. The national budget, it is ex- 
pected, will be balanced within eighteen months. The 
Government are determined to avoid inflation and will 
take energetic measures to deal with speculation and 
all attempts to procure unwarranted increase of prices. 

(Continued on page 144S) . , 
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Geneva is a beehive of activity — ^mostly vocal, 
you might say— in troublous times like these. It is 
the cynosure of all eyes ; and eyes all over the world 
are straining to peer into the doings and goings-on 
in that international centre. In routine conditions 
and normal times, it is the Mecca of those w^ho are 
bent on joyous pilgrimages at somebody else’s cost. 
And on their return, the pilgrims have every cause 
to wax eloquent on the good time they have had, 
free and gratis. They are also w^ont to claim para- 
mount importance for their mission. The one has 
its spring in gratitude ; the other in self-esteem. 
Geneva has been both lauded and decried — extrava- 
gantly lauded and unrestrainedly decried. The 
enthusiasts are those who have had the luck to be 
in the happy throng nominated by the State for the 
periodical joy-ride. The critics are those who have 
not had such luck ; and they remind one of sour 
grapes. As is usual, the truth lies midway between 
the advertisers and the denoun .ers. Geneva 
ensures international contacts of ines’imable value ; 
but it cannot guarantee world peace oi any enduring 
value. Geneva will ever stand for promise, never 
for performance ; for abounding goodwill, never for 
concrete action ; it is a gesture, a symbol, a strategic 
mystery, a spear-head of sentiment, if the nations 
of the world understand Gene y2..i5^\;ese terms, they 
will not be disappoj^ihetir^^ expect aught else 
or aughtjncj^-^Iiey are only courting disillusion- 
ment. 


contacts with the leading statesmen, diplomats, econo- 
mists and scientists of the various countries of the 
world. The social side of our stay here cannot be 
over-estimated. I find a great deal more work is done 
across the luncheon and dinner tables than can be 
done either in the Assembly or in the Committee meet- 
ings. During my stay I have come in contact with 
people of various nationalities, some of whom had very 
hazy ideas about India and its people. Dike wise I 
received a lot of information about various countries 
about which I had very little information before. This 
exchange of information amongst the delegates is a 
priceless boon that is conferred by the League.’* 


the multifarious activities of the League? We only 
complain about our contribution ; we do not know 
how, on our own initiative, we may get the quid 
pro quo, Mr. Basu suggests that even as Sir Arthur 
Salter’s services were availed of for investigating the 
possibility of an economic council in India, we may 
''call upon the League for investigation of the pro- 
blems of, say, educated unemployment, illiteracy, 
preventible diseases, rural hygiene and thousand 
other important problems.’* At the same time, he'* 
reiterates his chief demand for having more Indian^^ 
on the staj0P of the Geneva organisations. 
example, an economist of the typ^ of ’ Brofe^or; 
V. !R. K. V. Rao were to be associated with the 
Economic Section of the League*' Secretariat f6r 
year or two, won’t he become a national asset? Hisr 
contribution to the League studies would be invate'- 
able ; and, with the richer equipment thus as^ted, 
he should be just the type of man who could plan andf ‘ 
develop an economic intelligence and statistical 
department for the Reserve Bank. 


It is this chastened understanding which lends 
force and significance to the observations of the Hon. 
Mr. B. K. Basu, wfio was a substitute delegate in 
the last session of the League of Nations Assembly. 
Mr. Basu’s commonsense has ever been his chief 
ally ; and commonsense is another description for 
p)oise, for mental balance. He is, in no sense, 
hysterical over the transcendental glory of Geneva 
or of the heroic deeds of those who foregather there 
on occasions. He stresses the opportunities which 
Geneva provides as a meeting-place of the representa- 
tives of almost all the nations on a footing of 


In this regard, the Bank is still groping in the' v 
dark ; it has not, perhaps, even realised the need or 
the importance of this development. But the Lea^e 
of Nations Secretariat will be the fittest training 
ground for the economist who is to give shape and 
form to this essential activity of the Reserve Bank. 
American banks were the first to appreciate the utility 
of an economic adviser and an apt economic organisa- 
tion. The Bank of England fell into line half a 
decade ago and requisitioned, the services of Professor 
Sptague from America. On the return of the latter 
to his country, Professor Henry Clay has taken his 
pkce. If the League s of Nations could be utilised 
I tot training the men who could thereafter take the 
j nec^wry stepis: lor) the expan4i^g 

economic statistics in India, it would be some 
Irianner 'and measure of return for the contribution 
iwe aro mafcifig*i ^ : 


gasu urges, also, a plea for increasing the 
dqutact of the League yvith Indian centres 
■ Pt-'sP,.^ Pillai. has t- 'done yeoman' 
.liaison officer between the International 
^^ce and India. Paddy, :as he is affec- 
iinowu amonsfst one and all, had an arduous 
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absence. There was general scepticism, even suspi- 
cion, about the activities of the Internal Labour Con- 
ference. He set to work patiently and intelligently. 
But his plan of work carried its own guarantee of 
success. Alike with the Government and the popu- 
lar representatives, alike with capital and labour, 
Paddy is popular; and he is appreciated as a mine 
of information on all topics of international import, 
as a friend who can always appreciate and harmonise 
diverse points of view, as an 'international nationa- 
list, if I may coin such an expression. The result 
is that the old suspicion has disappeared, scepticism 
has yielded place to faith in the bona fides of the 
International Labour Office, and everyone is agreed 
that the Geneva conferences have done mu(^ to 
alleviate the lot of labour in India. 


A similar mission for the League of Nations is 
now entrusted to Mr. Venkateswaran ; coming later 
in the field, his work is yet in the formative stage. 
But he has vastly popularised the League literature ; 
he has propagandised the League ideals ; and every- 
one knows where he may get correct and reliable 
information about League activities. But worth- 
while revsults can be looked for only if Mr. 
Venkateswaran 's organisation is strengthened and if 
he be given facilities for setting up branches in other 
important centres. The experiment has been, even 
in the elementary stages, *so successful that the 
League Authorities will do well to pay due heed to 
the , advice of Mr. Basu to increase the points of 
contact between the League and the Indian centres. 


Equally thought-provoking was the speech 
which Mr. Basu made in the Second Committee 
(Financial and Economic Questions) of the League of 
Nations Assembly. He drew attention to^ the ele- 
mentary fact — a fact forgotten by the great industrial 
powers — that we cannot export unless we import and 
that we cannot ask our debtor nations to pay their 
debts unless we are prepared to accept their products, 
with which only they can ultimately make their 
payment. From this point of view, he trounces the 
agricultural protectionism which has be^ introduced 
in an extreme form in the industrial countries of the 
West. Mr. Basu says: 


“I do not think that it is difficult to see that the 
agricultural countries will be unable to purchase the 
. , products of industrial countries if the latter refuse to 
accept in payment the agricultural products of the 
former. But this is being shut out by agricultural 
protection. This inevitably reduces the export of indus- 
trial countries and thereby brings about industrial 
depression.’^ 


In the death of Mr. Herbert Robinson, Spencer 
and Company with its extensive and varied ramifica- 
tions is bereft of the head that planned and the 
hand that guided every activity both in the broad 
sense of policy and the tinier sense of detailed 
administration. Mr. RobiDson’s success was due to 
an intense human understanding. He understood 
human -wants and catered to them just in the way 
that human nature appreciates. This is how 
Spencers came to stand for upright and comprehen- 
sive service. Last cold weather, we were lunching 
at the Savoy ; and the fare we were concentrating 
our attention on w^as a plate of curry and rice. And 
we were asked to tackle it with a knife and fork. 
"Fancy taking good, hot Madras curry and rice with 
a knife and fork’’, exclaimed Mr. Robinson. "You 
require a hefty spoon and fork. I like Madras, and 
Madras curry. Both hot and homely”. I was in 
South India in the Summer ; and during the few 
days I Spent in the Connemara Hotel, he insisted on 
my dining at his table. And he gave me, at every 
meal, far better Madras curry than w^e in Madrasee 
households are accustomed to. That w^as Robinson 
all over. He studied his clients and his establish- 
ments grew in popularity with increasing number of 
satisfied clients. He W’as hale and hearty — full of 
bonhomie and keen on a good joke. Whoever could 
have foreseen so early an end to so vivacious a 
nature ! Our fullest sympathies go to Mrs. Robinson 
and their little son. 


Depressed industries, depressed agriculture, 
lower and lower prices, larger and larger unemploy- 
ment piling-up of indebtedness, protectionism run 
mad— these are the order of the day. What next? 
—asks Mr, Basu. A solution, is bound to be found, 
asserts Mr. Basu, sooner or later. Whether the 
solution will be smoothly brought about or will 
follow a terrific crash, is the issue which the nations 
must seriously ponder over. “The dawn will come 
even if the cock does not crow.” With this philo- 
sophic comfort, fee advised his colleagues in Geneva 
to do all they can to let the normal day break as the 
cock crows loud. Exit agricultural protec- 
tionism, enter dawn— this was the partmg advice of 
Mr, Basu ; and, I suppose, each one of his hearers 
felt that it was the neighlx>ur who needed advice. 
What ias brought the world to this sorry plight is 
that the big fish were, in pre-war years, fattening 
on the little fish. ' They vid^ to do so again and 
keep doing so for aye and for ever. The little fish 
protest that they, too, have a say m the matter, 
.'nie big fish retaliate by agricultural protectiom^w 
Her^ is havoc for both. May, not the big fish, 
a^ee to a new world where they and the little ones 

their being ? ' 


The description of the Bengal Steel Corporation, 
which I gave in these columns early in September, 
has attracted considerable attention and been largely 
quoted in London papers. At that time, the 
Statesman was not willing to recognise the import- 
ance of the news. But its London correspondent 
would appear to have sent an Air-mail cutting from 
the Financial Times which was duly featured in the 
telegram page of our contemporary. Two months 
ago, its own sleuths could have, had they cared or 
had they nosed, worked up a story fit to be embel- 
lished wdth two-column headlines. But it has, evi- 
dently, more confidence in the news sense of the 
London breed of reporters. Additional testimony to 
this self-diffidence is to be found in the inconspicuous 
place which was given to its own exclusive news item 
contradicting a portion of the account given in the 
Financial Times. Our Chowringhee oracle has, in. 
most things, a good and proper self-esteem ; but 
where any matter impinges on Clive Street, nervous- 
ness, thy name is Statesm-an ! "Wb-ich reminds^ me 
that’ while the local market for raw jute and jute 
manufactures is never honoured' with a weekly com- 
mentary in its columns, its. Dundee Correspondent 
writes a detailed Air-mail account of foreign jute 
markets. Say nuffin lest you rub the Clive Street 
bosses the wrong way— seems a safe ^policy, but 
hatdly justifies the claim of any paper for complete 
news service. 
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tackle Indeed, if the Board fails to tackle it, if 
^v'ouid fail below tJie expectations held here. 

The Industries Conference is over. It rak 
through the Agenda without difficulty and there was 
a feeling of satisfaction among most of the Dele^tes 
that they had done their job. But all were not 
hatisned; Some of them expressed their views thus: 

^ \\ hat is the fun of calling' a Conference of this kind 
It we are not to face the issue of freigfhts which 
operate against industrial advancement. If such a 
subject is taken up, it is tabooed as being outside 
the scope of the Conference ! Then it comes to this 
that the subsidies for handloom industry are aimed 
politically to show that Government is doing some-^' 
thing for the industry which Mahatma Gandhi has 
patronised. If political objective is to be served 


(From Onn Correspondent) 

I . 1 IVoveinber 6. 

of the having a laugh at the expens 

sly they for the Reserve Bank, 

comoarhtlv^ nominations ; well, 

to thp 1 iiomiiiated by the public for election 
to^ the local boards of the Bank”. It must be 

candidates for election 
to the Boards of the various territorial groups are 

no men, except ,a few, who are known outside their 
province ; and some of them are not known even in 
their own territory. 

The North India Electorate, 
not a single candidate 
be put forward 
or practice. I 
why Seth Padatnpet did 


for instance, has 
to vote for, whose name can 
as an authority on banking system 
Indeed, it has caused some amazement 
__[ not vStand for eiection. i 
toH, he forgot the date to put in his iioniination ! 
The lesult is that the public who hold the shares 
are in the dark as to whom to back and votes ar'- 
being acquired through jiroxies by those who liave 
unloovsened their purse strings. 

The Government can certainly claim with pride 
that, at any rate, their nominations to the Central 
Board did not suffer from the lack of experience ainl 
knowledge which might be betrayed by a large 
number of those who might be elected to the local 
Boards. One definite reason for this state of affains 
is that the public mind has, for too long, been 
occupied with political issues and all the other 
interests which vitally affect the progress . of the 
nation have been ignored. 

This point is further strengthened by the fact 
that the public opinion has not yet expressed itself 
strongly regarding the need for the Reserve Bank 
losing no time in organising its agricultural credit 
department. The Assembly certainly attached the 
greatest importance to the subject and insisted on a 
special section being inserted laying this solemn 
obligagtion on the Bank. Mr. Darling's Report has 
been studied by the Government and is now in the 
hands of the Reserve Bank Directors. The Board 
can sit over the matter, or it may expedite it. All 
will depend on how much and how far public opinion 
is alive to the gravity of the issues. 

The position is simply told. The so-called 
cheap money exists in the cities ; it does not exist 
in. the urban and rural areas. Why, the Reserve 
Bank should easily be in a position to place at the 
disposal of agricultural credit any thing up to Rs, 20 
crores but who will carry this money to the country- 
side. (Easier said than done 1 — Ed., 1.^ F.) The 
Co-operative Banks can do it most effectively, pro- 
vided they are remodelled on the lines which, would 


most unlikely that Sir James will take leave next 
summer, more especially as problems arising out of 
the Niemeyer enquiry and the Wheeler Report would 
need his personal attention and he would hardly be 
able to get auny from India. 

In fact, next summer would need his presence in 
India, most particularly because it will constitute 
the formative stage of provincial autonomy and pro- 
blems connected with separation of financial resources 
and adjustment of deficits both at the centre and in- 
the subvention provinces would need careful atten- 
tion. The Finance Member loves his W’ork too much 
to think of leaving India at such a juncture. It may. 
thedefore, be taken as certain that he would not take 
leave next summer. 


Of course, when he does go on leave, Mr. Nixon 
is likely to succeed him in temporary capacity while 
Mr. Raisman, who has been looking forwand to fill' 
the post of Finance Secretary one day, may act as- 
Secretary and acquire the necessary experience of . 
that important office. 

Kawab of Pataudi has been selected skipper of 
the Indian Cricket team. Whatever may be the view 
of the Board of Control, the man in the street here 
has resented his selection for the reason that the * ■ * 
Xawab gave India the go-by when the last Test "team 
was organised. Certainly, the choice is not popular 
ill the popular sense. 

A new hostel for the Y.M.C.A. has been opened 
this week through the geneiosity of Sir Dossabhai 
Bhiwandiwala who gave j, a lakh and a quarter of 
rupees. Why this Association should, even after tliis 
gift, introduce commercial principles of profi.teeriag' 
passes one’s comprehension. Perhaps, Sir Frank 
Noyce will look into the matter. » 
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GATEWAY OF INDIA 


(From Our Correspondent) 

Bombay, Nov. 6. 

After the recent unhappy experience, not the 
first, Stock Exchange reform is one of Bombay’s 
major business problems. The case for reform has 
received a fillip which, the Stock Exchange is 
hoping, will lead to a cleaning up. Mr. K. B. P. 
Shi'off, the President, lias explained in the Press the 
real position, answering critics who would place the 
odium of over-trading on the Exchange manage- 
ment. Margins are introduced to protect brokers 
from possible default on the part of a client and the 
most substantial margins cannot prevent crises. The 
Atlay Commission pointed out that ^^it was open to 
any broker to decline to do business for a client with- 
out a margin,” The system of margins discourages 
over-trading ; but, as Mr. Shroff says, it is impossible 
for the Association to make it compulsory on all 
business, because it is a question of credit. Brokers 
have to guarantee the fulfilment of contracts, but 
this guarantee is only of value if the broker is rich. 
Actually, in spite of violent fluctuations, brokers, 
with the exception of a microscopic minority, meet 
their obligations. There are, of course, malpractices 
which no Association can wholly obliterate. Such 
of these malpractices as exist in Bombay can be 
obliterated only by Government action. With that 
object, the Association has proposed, for the safety 
of the public, a rule under which, if it is apparent 
a member cannot meet his obligations or is financially 
weak, he shall not be permitted to do business except 
on a cash basis. Defaulters, on re-admittance, are 
prohibited from doing forward business for a period 
fixed by the Committee. The Atlay Committee 
found that the face value of most of the quoted 
shares was too high and it would be desirable to 
reduce it to sjnaller denominations, say of Rs. 50 or 
Rs. ICO instead of Rs. 500 or Rs. 1,000. This would, 
in their opinion, minimise gambling. These reforms 
cannot be carried out without Government sanction. 

, * ■ ' ■ ■ Jie. 

The absence of stabilisation relating to wages has 
hitherto hamp^ered the complete consideration of the 
labour problem. So far as Bombay is concerned, this 
lacuna in industrial investigation will cease to exist 
in a few w^eeks, when the first of the reports arising 
out of the wage census undertaken by the Labour 
Office will be published. The undertaking is unique. 
No country has attempted to collect wage statiwstics 
for every workman in every factory in the country. 
That is what the Bombay Government have^ under- 
taken and the first fruits of their labour will soon 
be given out. In most countries, where wage 
statistics are collected, they are based upon rates of 
wages and hours of work fixed by trade agreements 
and the awards of trade boards. Information of this 
kind is hot available in India ; while the other 
method, sometimes adopted, of covering a specified 
number of factories and workers in each industry, 
was not regarded as a possibility in the Bombay 
Presidency. The first report to be issued deals with 
the engineering industry in its widest sense. Not 
only are all engineering concerns and workshops 
covered ; but into this report has been brought all 
those workers engaged on engineering w-ork in non- 
engineering factories, such as mills. The total 
number of workers concerned is over 75,000, of whom 
over 48,000 are in purely engineering establish- 

Bombay’s concern is to be partly relieved 
at the idea of having a modern cancer hospital. 
The Trustees of the Sir Dorabji Tata Trust have 


announced the plans for the erection of such a 
hospital in the Parel Hospital area. Tho. 
hospital is expected to begin work some time in 
1937. For a period of years the Trustees have been 
studying the need for such an institution in Bombay 
and have consulted experts in England, America and 
the Continent regarding the ptelimiiiary plans. For 
the last two months an x\merican expert has been 
surveying the , Bombay situation, and his findings 
have now been accepted by the Trust as a method 
of procedure. The plans call for the erection of a 
modern hospital and the use of the latest methods 
employed in cancer treatment. While radium will 
of necessity play an important part in the treatment, 
the new hospital will not simply be a I'adium 
institute. Surgery, X-Ray and all other known 
methods of effective treatmeijiJ: will be employed. 
The hospital will be an independent institution, 
specialising in the attack upon cancer and allied 
diseases. Provision is being made for the treatment 
of both free and paying patients. An out-patients 
department will also be maintained. 

m . m . m 

At the annual general meeting of the Buyers and 
Shippers’ Chamber, Mr. H. N. E. Dinshaw, the 
President, stressed the need of a Sincl-Bombay broad 
gauge railway. Sind, Mr. Dinshaw declared, was 
short of roads. He urged the adoption of a co- 
ordinated programme for the construction of roads 
in districts not served by railways which could serve 
as I'outes for the transport of the produce of zemin- 
daris- Another pressing need was the construction of 
feeder lines and simultaneously the construction of 
the proposed Sind-Bombay broad gauge railway. 
The latter scheme had been pending before the 
Railway Board for over 25 years. A report of 
the survey traffic officer in regard to the scheme had 
been submitted, but that was as far as the matter 
had progressed. 

He . , 'He 

The revelations of “repellant Bombay” in a note 
issued by Mr. Nariman, the Mayor, has shocked the 
civic sense of the city. “F” and *‘G” wards figure . 
repellantly in the note. Unlicensed milch cattle 
stables, in the midst of a congested area, breed un- 
restrained mass insanitation : all kinds of unhealthy 
and disgusting practices are carried on unchecked, 
because these establishments, being unauthorised and 
unlicensed, are immune from Municipal inspection. - 
The Mayor visited about a dozen places, all of which 
were veritable plague spots. The danger to public 
health, not only from insanitary environments, but 
from what cannot be other than poisonous milk, is * 
so grave that preventive measures must soon be 
taken, now that the menace is located. A large 
number of poor people reside in the adjacent areas 
ill ill-ventilated filthy tin sheds which are ^ as insani- 
tary as the cattle stables. ''All these structures’* 
states the Mayor’s note ‘'admittedly are unauthorised, 
erected without permission by violating almost each 
and every requirement of the building rules and bye- 
laws of' the Municipality.” The Mayor says that 
drastic action is necessary : the Municipal Act amply 
empowers the Corporation to protect citizens from an 
insanitary danger. The public feeling is one of 
amazement that these plague spots should have 
allowed to exist so long. 
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(From Our Correspondent) 

Madras, 4th November, 1935. 

Local Governments seek to relieve the dreadful 
monotony of day-to-day administration by formulat- 
ing proposals to amend existing Acts. This, undoubt- 
edly, provides the escape from boredom which those 
strange offsprings of the Montford Scheme, our 
ministers, so frantically desire. But the question as 
to how far the proposals improve existing statutes or 
confer any additional benefit on those who come 
under the jurisdiction of the Acts which are sought to 
be amended is one that even fails to be posed in that 
form. An instance in point is the Madras City Muni- 
cipal Act. The Act is in the process of transforma- 
tion, A Select Committee of the Madras Legislative 
Council sat in judgment over the Act and has pub- 
lished a list‘ of its proposed amendments. Among 
the more interesting of the amendments proposed is 
one for metering the houses of the city in respect of 
the Water Supply. The scheme will cost the Corpora- 
tion of Madras approximatelv Fs. 40 lakhs. If the 
proposal goes through, the Corporation will have to 
issue a loan. This will, of course, provide the hungry 
capital market with execellent food. But what about 
the return on the outlay? There are some who would 
even urge with singular ignorance of the fallacy of 
misplaced correctness that it is wrong to look for 
return on capital schemes of public bodies. 

As for the scheme itself, any thoughtful corpora- 
tion will pause before thinking of regulating her water 
supply at the ridiculously high cost of Rs. 40 lakhs. 
The absurdity of the idea will become apparent when 
one realises that the Corporation has more pressing 
and important schemes to consider, like the housing 
scheme andi the road programme — ^which affect the 
citizens more vitally, and the former of which is 
decidedly more remunerative. The demands on the 
resources of the Corporation are numerous, with its 
present loan commitments, interest burden and amorti- 
zation programme. Any further capital scheme will 
have to be launched on, with due regard to the benefit 
which it confers on the tax-payer, the degree to which 
its unremunerative nature is compensated by the 
amenities which the scheme may provide and without 
in any way seriously dislocating existing financial 
> arrangements, or impairing the high credit which the 
Corporation enjoys in the money market to-day. 

‘ It is obviously unnecessary to incorporate in the 
City Municipal Act any provision for metering the 
water supply. The provisions of the existing Act 
enable the commissioner -to meter away the City's 
water supply if the City Council so decides. Our City 
fathers must wake up in time and see that Govern- 
ment do not thrust an extravagant metering scheme 
down their throats. Let • us hope good sense will 
prevail ultimately. 
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Madras is to have a new Mayor. Kumararaja 
M.A., Muthia Chettiar has just discarded the mayorial 
mantle, which adorned his shoulders for more than one 
term. The outgoing Mayor has been treated to the 
usual number of social functions. His sauvity, tact^ 
and urbanity have been praised. The city is to have 
a Moslem Mayer this year, in accordance with the 
provisions of the Convention. The Moslem group in 
the City Cuncil is only 6 strong and two candidates 
have been nominated, Mr. Abdul Hameed Khan anid 
Mr. Basheer Ahmed Sayeed. Since two candidates 
have been nominated, there has to be an election. 
This means bang goes the convention. The convention 
is an often-pricked bubble and is flouted as often as 
personal ambitions conflict with communalism. The 
idea of the convention is just to avoid an election and 
develop sound healthy traditions for the mayorial gadi. 
By the time this appears in print our Corporation 
would have chosen between, Mr. Hameed Khan and 
Mr. Basheer Ahmed. In any case, the city will have 
a Moslem Mayor as from the 6th instant. 


Coffee, the favourite beverage of South India 
seems after all to be coming into its own. An interest- 
ing note has been placed by Mr. C. Ranganath Rao 
Sahib, who distinguished himself as the eflicient Trade 
Commissioner for Mysore in London, before the My- 
sore Coffee Growers' Association. Mr. Ranganatha. 
Rao Sahib speaks with inside knowledge of the Coffee 
trade, having been Chairman of the London Com- 
mittee, which instituted a drink-more-coffqe tam- 
paign in Great Britain. It is agreed on all hands that 
Mysore coffee is unrivalled in quality and has the 
best flavour. The only formidable competitor to 
Mysore coffee in England is Costa Rica coffee. But 
Mysore has over Costa Rica the advantage of a pre- 
ferential duty. The Rao Sahib thinks the scope for 
improving the British market for Mysore coffee is 
immense. He has drawn the attention of the Associa- 
tion to the following suggestions made by the London 
Committee in October 1934, 




(1) The creation of a producers’ organisation 
representing tlie interests of all coffee producers in 
Southern India. 

(2) The allotment of a substaintial portion of the 
receipts from the coffee cess to be levied in the near 
future for carrying out a publicity campaign in England 
and on the Continent, on behalf of South Indian coflee. 

(3) The formation of an Associate Company with a 
View to obtaining short-term finance for coffee on terms 
more favourable than could be obtained in India. 



iilM 




As Indian coffee interests felt that their present 
methods of financing the trade were working satis- 
factorily and should not for that reason, be interfered 



with, the last of these suggestions was not pressed! by 
the London Committee. The Committee thereupon 
decided to concentrate on the publicity campaign. The 
Rao Sahib proceeds to reproduOe the following authori- 
tative Mincing Lane opinion : 




*Ta making suggestions for increasing sales of 


■ 


Mysore coffee in this country, we cannot stress too much 
the importance of maintaining a high standard of quality 
, in the raw, roast and cup. The roast, specially, has of 
redent years been the chief cause of many a parcel of 
o^erwise goc^ coffee being rejected. The Home trade 
attach great importance to an even-roast -as verv often 
Mysore coffee is blended with other fine sorts of coffee 
sold in the whole berry. The only suggestion we can 
make as regards this defect is that it might be improved 
with_^inore careful ■'picking''^ ' ’ ' 
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about the exchange position in any country, or about 
the extent of its transfer commitments on any country. 

The new scheme follows the successful operation 
of similar provisions over : many months,, in respect of 
Anglo-German trade. The principle of insuring trans- 
fer risks was established last December, when this 
experiment was announced by the Government. In 
this case, special trade and exchange factors were ope- 
rative, but it was then clearly understood that appli- 
cation on a much wider basis would follow successful 
operation. Not more than a dozen countries will be 
outside the scheme. It will apply to the whole of the 
Empire, to France, Germany, Switzerland, Holland, 
Scandinavian countries, and! the whole of South 
America, except Brazil and possibly Uruguay. Ron- 
mania is among the countries to which the scheme will 
not apply. 

Mr. Lloyd George continues to flog his "'New 
Dear' horse into a trot rather than a gallop. A Pros- 
perity Loan of possibly £240,000,000 for the develop- 
ment of public works, the reorganisation of industiy^ 
and the restoration of agriculture form part of the 
scheme advocated by the Council of Action— an 
organisation promoted by him. On the basis 
of current interest rates and assuming amortisa- 
tion in sixty years, the annual charge of such 
a loan is estimated at nine million pounds. The 
programme embraces: conversion of the Bank of 
England from a( ''self-perpetuating oligarchy" into a 
public institution, and regulation of joint stock banks, 
including dividend paymentSr— but not nationalisation. 
The Governor and the Deputy-Governor of the Cen- 
tral Bank-elected by Government consent — ^would be 
advised and! assisted by an Advisory Council or Board 
representing the interests of industry, commerce, 
labour and finance. 

Other plans include : A central planning Board 
for the national distribution of housing and industry ; 
division of the country into regions, each with a regi- 
tnal plamiing commission ; drastic reconstruction of 
docks and harbours ; nationalisation of mining royal- 
ties ; and State assistance for agricultural schemes. 
''The first aim of British policy" says the Council, 
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GREAT BRITAIN 


FROZEN DEBT RISKS 


Government have decided on an important 
measure which is designed to reinforce the existing 
cover for insolvency risks by protecting traders from 
frozen debts through tranfer difficulties. The Export 
Credits Guarantee Department has undertaken to en- 
sure the receipt of 75 per cent, of the amount involved, 
within six months of the maturity of debt. The scheme 
will be self-supporting, involves no Government sub- 
sidy and does not cover currency fluctuations. The 
Department will in future reinforce the cover given in 
respect of insolvent overseas debtors by the provision 
of generous protection. As the latter risk is pre- 
dominant under existing conditions, the importance of 
the plan needs no stressing, but support is naturally 
dependent upon certain conditions. Transfer cover will 
not be available for individual transactions, but only 
to exporters who insure the whole solvency of overseas 
buyers under the Department's Comprehensive 
Guarantee. Exporters, who invoice in foreign curren- 
cies, must cover such exchange risks by the normal 
process of forward currency operations. Frozen debts, 
arking from past trading, will not be covered, and 
long-period credits do not fall within the scheme, 
which is primarily intended to apply to a normal credit 
basis of not more than 90 days. 

These transfer facilities will be developed, like 
other, facilities afforded by the Department, on a 
self-supporting basis. The Department will watch 
every market and will not encourage the export of 
United Elngdom goods to any market beyond the 
point at which the importing country can reasonably 
be expected to provide sterling to pay for them. The 
Department may at any time decline to provide further 
transfer cover on any country beyond its existing com- 
mitments and may at any time vary the rates and! con- 
ditions of new cover on any country. The risk cannot 
be covered more than a short-time ahead. These 
facilities will, therefore, normally be available only 
for goods sold for cash or short credit (as a rule up 
to 90 days) according to established market custom. 
Transactions in machinery, for which credits of twelve 
months or more may be justified, involve separate 
considerations and each of them will be considered by 
the Department on its individual merits. It is no part 
of the Department's functions to give information or 
advice about the exchange position in any country ; 
nor can it in anyj circumstances make any statement 
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A statement issued! by the Administrative Com- 
appomted under the Chairmanship of Sir 
Thompson to facilitate the working of the; 

) Act, states that the 

000,000 to meet the com” 
fleets has mveci 
shipping from collapsing. It 
* “ six months of its opera- 

transference of large blocks of 
It has morever restored confidence by 
organise itself ; to minimise 
competition; to establish co-operation 
minimum freight schemes between different 
' ^ owners, both nationally and 

, . ^ freights by stabilis- 

principal tramp markets at a level 
f operation and mitigating the 


mittee 
Vernon 

British Shipping (Assistance) 
tramp shipping subsidy of £2,co.,vuu t 
petition of foreign subsidised merchant 
this branch of British shi^; 
has prevented, during the first 
tion, the abnormal 
British crews, 
enabling the ii^dustiy tq 
domestic 
through 

sections and individuaT ’ 

internationally ; to arrest the fS in 
mg them in the | * * ' • 
covering the cost of ‘ 

subsidy being dissipated^. 

^ The Election campaign has opened, so to say, in 
amatmosphere of suspended political animation. ' The 

u-uropean,' sitaaton is the dominating influence. The 

^ fortnight 

w dulled by the usual spate of Party poli- 

facs both Conservative and Labour. The Opposition 
2’ Charge of holding a snap 

of Herbert Samuel has accused Government 

hllSc ^ 1 *® ®i^°cere public spirit which supported 
i® PA% lu defence of the League of Nations. 

® political barometer is registering correctly 
^ bold assumption-the week’s Election speeches in- 

*1^® Opposition’s 

cnarge that Government is insincere in its support of 
favour of unilateral re-armament. 
With the war mentality spurred by Signor Mussolini’s 
challenge to cml^tion, it is far from certain that the 
polls will not endorse unilateral re-armament, if that 
IS really at the back of Government’s mind. 


BUSINESS GROWTH 


^ Although trade has not justified the exuberant 
optimism of the summer, there is no doubt that the 
f^'cud is definitely upward. Compared with last 
year, autumn trade and production have made a 
good showing. Trade indexes mark out the present 
year for its maintenance of a volume of trade and 
production at a level, touching the peaks in 1934. 
Farm income is estimated at about If) DPr pAiif 
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iittconstitutional and the direct tax constitutional, so 
far as authority is concerned. The decision of the 
Supreme Court will, one way or the other, react 
materially on the complex recovery campaign. 


The mechanism of the American silver purchase 
programme is not functioning any too smoothly. 
Section 2 of the “Silver Purchase Act of 1934“ says; 
“it is hereby declared to be the policy of the United 
States that the proporion of silver to gold in the 
monetary stocks of the Unied States should be 
increased, with the ultimate objective of having and 
maintaining one-fourth of the monetary value of such 
stocks in silver”. Section 3 of the same Act says: 
“whenever and so long as the proportion of silver 
in the stocks of gold and silver of the United States 
is less than one-fourth of the monetary value of such 
stocks, the Secretary of the Treasury is authorised 
and directed to purchase silver at home or abroad — 
with any funds in the Treasury not otherwise appro- 
priated, at such times and upon such terms and con- 
ditions as he may deem reasonable and most advant- 
ageous to the public interest.” 


When this law was approved by the Congress on 
June 19, 1934, it was estimated that the American 
Treasury would have to purchase between 1.3 and 
1 6 milliard ounces of silver. By June 28, 1935, the 
Treasury had purchased some 39 , 000,000 ounces of 
newly-mined silver, exactly 108,891,449 ounces of 
nationalised silver, and almost 300,000,000 ounces of 
alver from abroad. After that date very heavy pur- 
chases were made, but the exact figures are not 
available. A recent estimate says that the amount 
of silver still to be bought by the .Treasury must be 
something like 1 . 1 . milliard ounces. It is the policy 
of the United States that the relation of silver to 
. gold ^11 be 1 to 3 ; so that the purchase of gold 
must change the quantity of silver to be bougm. 
Such changes are daily taking place. From the 
beginning of July, 1934, to the end of September, 
1935, the United States imported roughly five times 
as much gold as silver. According to section 10 
of the Act, “The term ‘stocks of gold means that 
the total amount of gold at the time, owned by the 
United States, whether or not held as a 
as security for any outstanding currency of the 
United States^*. The great influx of gold into the 
States during the last fifteen months is composed 
partly of foreign funds and partly of direct pur- 
chases. The bulk of the imports since the coming 
intO[ force of the vSilver Purchase Act is gold in terms 


of the Act. The monetary gold stock has risen by 
1,728 milliard dollars between January 1, 1934, and 
October 17, 1935. In order to maintain the ratio of 
1 to 3 the Treasury had to buy three times as much 
silver as gold, which is remarkable in that silver 
imports for the above-named period amounted only 
to about one-fifth of the gold imports. It cannot 
therefore be said that the slightest progress towards 
the establishment of the 1 to 3 ratio has been made. 
Actually, the value of American gold stocks in rela- 
tion to silver must now be much higher than it was 
when the Silver Purchase Act came into force. The 
basis of the Act (the 1.3 ratio) has been undermined 
by the recent monetary developments, notably since 
the States are, ''the safe harbour*' for frightened 
European capital. 


GERMANY 


GERMANY, ITALY dc GENEVA 


The German economic situation, at the present 
time, presents an apparent anamoly inasmuch as the 
chief characteristic is the existence of an export sur- 
plus on the one’ hand and an excessive shortage of 
food-stuffs and raw materials on the other. The 
authorities have, of course, realised the serious extent 
of food shortage ; still Dr. Goebbles would like the 
housewives only to tighten up their belts. The con- 
sumption of non-ferrous metals has been further res- 
tricted with a consequent deterioration in the qua.lity 
of the corresponding periods. Yet the surplus devisen 
would not be utilised for procuring more raw materials. 
Instead of importing, Germany has slightly increased 
her gold and foreign exchange reserves, and the sur- 
plus has been utilised for the reduction of her foreign 
debts. A cursory glance at the position of the 
Standstill Agreement will show how far Germany has 
been able to liquidate her indebtedness. 


On July 31 , 1935 , the outstanding total under 
the Agreement had declined to Rm 1,960 millions in 
February 28 , 1935 , and Rm 2,530 millions in February 
1934 and Rm 6,300 millions at the start of the first 
agreement in July 1931 . 


The availed of credit lines have also been reduced 
during the first six months of the current year, from 
Rm 1,734 niillions to Rm 1,517 millions. The follow- 
ing table shows how the chief creditors stand: — 
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advanced to 613,037 metric tons from 193,342 tons a 
year ago, making a total, for the first nine months 
of 1935, of 4,976,392 tons as against 3,429,145 tons 
in the corresponding period in 1934. Exports of coke 
similarly increased to 90,747 tons in September, from 
46,331 tons a year ago, making- the total, for the first 
nine months, of 340,053 tons, as against 269,750 tons. 
Along with coal and coke, chemicals like coal-tar dyes, 
aniline, metal colours, varnishes etc. figure pro- 
minently in the list of German exports to Italy. Ex- 
ports of mineral lubricants in September totalled 340 
tons, against 109 tons a year ago, and a total of 2,819 
tons, as against 833 tons, for the first nine months of 
1935 and 1934 respectively. Shipments of pig-iron 
also showed an increase: from 678 tons in September 
1934 to 2,767 tons in September 1935, is a good jump: 
for the nine months of 1935 and 1934, the total is 
8,528 tons and 4,325 tons respectively. Exports of 
motor trucks declined from 73 in August to 25 in 
September, but for the nine months they aggregated 
to 400, compared with only 14 during the correspond- 
ing period a year ago. Gonersely, prominent in the 
list of imported materials, are foodstuffs which 
account for about 40 per cent, of the total, andl silk, 
about 10 per cent, of the total imports. Purchases of 
hemp and jute are also disclosed, though not on a 
large scale. 

Thus detailed figures, regarding the trade of 
Germany with Italy, acquire a special significance, 
since the question of the application of sanctions 
against Italy has coma to be fact in Geneva circles. 
Among others, the success of the sanctions wilh to a 
great extent, if not solely, depend on the attitude of 
the “non-sanctionisf ’ countries, among which is ^ ■ 
Germany, in line with the U. S. A. and Japan. Poli- 
tically, Germany has publicly announced her neutra- 
lity in all international affairs: but there is consider- 
able mistrust, in Germany, of Britain's League policy 
in the Abyssinian dispute because of the indirect way 
in which it aSects Germany. The League is a dead 
organism as far as the Nazi State is concernedl, and 
any attempt to galvanise it with activity is therefore 
not only not welcome to Germany, but also savouring 
of sinister motives. Britain's action in supporting . 
sanctions, is regarded as self-interested, dictated not- ■ 
by League interests or self-sacrifice for the collective 
system, but in defence of Britain's own interests. 
Similar is the case of France, which has had to make 
a definite decision of choosing between Italy and 
England and in abandoning Italy, has abandoned the 
/'security scheme built on cards." Germany's views 
about sanctions, are still muffled. Perahps she does 
not like them. At present Germany intends to trade 
with Italy as a neutral country and as a non-member 
of the League. Apart from political considerations, 
internal conditions in Germany would welcome amvr 
trade trendl especially on a cash basis. With Italy 
willing to pay, and Germany willing to sell, the 
League decisdons are not worth the paper on which 
they are written; more so, Germany being a non- 
member. 


3Ist Juiy,:1935 > Blst Dec., 193i 
Total A¥ailed Total Availed 
credit liues credit lines 
(In million Km) 

Great Britain ... 604 539 625 517 

U. S. A. ... 440 364 529 430 

Switeerland ... 368 358 469 459 

Holland ... 199 176 258 224 

France ... 59 48 81 68 

Other Countries 38 32 47 36 

It is expected that the total credit lines would 
be reduced to approximately Rm. 1,500 millions by 
the end of the current standstill year. It is, thus, 
evident that the Standstill Agreement has been work- 
ing veiy satisfactorily during the current year, and 
the postponement of the meeting of the Consultative 
Standstill Committee from July 30 to November 5, 
1935, is also due to this smooth functioning of the 
Agreement. The meeting has again been deferred un- 
til about the end of December or early in January, 
there being no material for discussion. As the only 
function of this postponed meeting of the Standstill 
Committee, will be to prolong the life of the Agree- 
ment by about a year or so after March, 1936, when 
it expires, it is probable that it may meet jiist before 
the date of expiry. 

An analysis of the trade figures of Germany for 
the month of September, 1935, reveal that German 
exports to Italy have continued to increase. There 
has also been a decline in imports from that country, 
which, probably, is to be attributed to the war pre- 
parations, taken by Italy. Even in recent months, 
Germany's favourable balance of trade against Italy 
has increased enormously resulting in an accumula- 
tion of a surplus of about 20 million lire in the 
German-Italian clearing. Leaving alone the spurt in 
export trade, which is more pronounced during the 
last 4 or 5 months, Germany has usually enjoyed a 
favourable trade of exports and imports. 

(In millions of Reichsmarks) 
Imports Exports Surplus 

First six months, 1935 ... 94 124 30 

First six month, 1934 ... 82 119 37 

Year 1934 ... 185 246 61 

Year 1933 ... 166 227 61 

Year 1933 . . . 181 223 42 

The position of Italy will now become much 
worse than it appears to be, for the German Tourist 
traffic will be greatly reduced, thus taking a big slice 
away in the Italian balance of payments against 
Germany. Among the principal items of German ex- 
port to Italy, one is coal, which represents 25 per 
cent, of Germany’s shipments. Recently, about one 
million metric tons of coal were contracted with Italy 
against cash payment, and further contracts are being 
negotiated on the basis of 50 per cent, in blocked 
marks. In September, exports of pit-coal to Italy 


Iiicome „ 3^61,320 

Business booked in 1933-34 35,00,000 

Exi^eme raiio, 61*5 per oent. 

>/|||F 0 R Remunerative terms and agency 


K The Managing AgenU, 

NUS ASSURANCE . CO 
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" : JUTE; MANIJFACTIJEE^^ ,, ; ^ 

^.' -■.■Calciitta,,' Novetiiber'''7, 1935.',.,. 

Tlie scarcity of Ready goods contiimes to exercise its 
infltience over the hessian market. The premium for ready 
goods at present is about 12 annas which is said to be un- 
precedented in recent years. 

Demand has been very small. Business has been slow 
throughout the week and the few orders that came into the 
market were for Ready goods. 40 in 7| oz. sold at Rs. 9-2 
basis and 40 in 8 oz. at Rs. 9, both for November shipment. 
11 Porters sold at Rs. 11-1. 

The stocks of hessian and sacking at the end of October 
show a reduction of 2.40 crores yards and 3.36 crores respec- 
tively. Such low stocks have not been seen for the last ten 
years and it is believed that it cannot be further reduced at 
any time in future. On the publication of the figures the 
market assumed a firm tone, but in the absence of demand 
an easier tone set in at the close. 

Heavy goods have been dull and prices are nominally 
unchanged. There was no business to report, B. Twills are 
quoted at Rs. 22-14, Liverpool Twills at Rs. 26-10 and Corn- 
saks at Rs. 28-10. 

The following statement shows the total reported stocks 
of manufactured goods as at 31st October, 1985, as compared 
with the two previous months and a year ago 

At the end Hessian Cloth* Sacking Cloth* 

of and Bags. and Bags. 

Yds., Yds., 

October, 1935 ... 4,85,31,647 10,43,57,083 

September, 1935 ... 7,45,00,000 13,80,00,000 

August, 1935 ... 10,44,83,150 17,66,83,319 

October, 1934 ... 7,72,78,057 7,70,78,727 

^These figures include the returns of Adamjee, Agarpara, 
Oagalbhai and Shree Hanuman Jute Mills in addition to 
those of members of the Indian Jute Mills Association. 


I JUTE AND JUTE GOODS | 
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JUTE 


Calcutta, November 7, 1935. 

The Jute market was very excited on the 4th instant and 
owing to speculative activity prices were pushed up as high 
as Rs. 40-7 in the futures market. The reason attributed by 
the speculators for the sharp rise was the paucity of arrivals 
in the mofussil. The high price level, however, could not 
be maintained on the following days and the market reacted 
sharply on November 5 by more than two rupees. At the 
time of writing the market is easier at Rs. 38-1-0. The re- 
action is mainly due to profit-taking and owing to reports of 
bigger arrivals in upcountry centres. 

Mills are reported to have purchased large quantities on 
the basis of Rs. 6-2-0. At present mills are out of the market. 
Foreign demand has been negligible during the week. 

Arrivals in the mofussil are steadily increasing, ^ but 
compared with the corresponding period last year the arrivals 
are less by 20 per cent. So long as arrivals do not show 
substantial increase, the prices are not likely to go down to 
any appreciable extent. Prices in all mofussil centres are 
above Calcutta parity. 

In the loose jute section the market has been firm during 
the earlier part of the week, but towards the close an easier 
tendency was in evidence with sellers showing rather more 
disposition for business. Business amounting to somewhere 
about 8 lakhs of maunds are reported in Indian Jat 4% on the 
basis of Rs. 6 to Rs. 6-2 and a small quantity of European 
at Rs. 6-6. 

The Pucca Bales section has been very strong an sympathy 
with a firm loose jute market. Business reported has been 
small: ‘Shippers are reported to have purchased Firsts for 
December shipment at Rs. 38-4 per bale. Towards the close 
the market reacted owing to weakness in the Futka SiXid 
loose jute markets, Ready Firsts quoting Rs. 37-6. 

The Futka market was very excited on Monday 
owing to speculative buying. Activity became rampant 
and prices were pushed up to Rs. 40-7. The high level could 
not be maintained as the rise was attributed to over- 
enthusiasm' of the speculators, and the market witnessed a 
sharp reaction on the following days. At the time of writing 
the market has declined to Rs. 88-1-0 owing to selling of a 
profit-taking nature. 


The following are the total reported sales for the week 
ending Saturday, the 2nd November, 1935. 

This and next month. Forward. 
Yds. Yds. 

Hessians ... 76,56,489 1,95,26,778 

Twills ... 57,53,217 1,08,62,235 

Plains ... 19,56,233 39,11,179 


Quotations 


Calcutta New York 

9 Porters 11 Porters 9 Port. ilPort, 
Ready Ready 


Quotations 


Cilfetttii: 


E. 1. J. 
Lightnings Futures 
Dec. 


October 31st 
November 1st 
„ 2nd 


Firsts. 
New Crop 
Ready 


November 1st 
2nd 
4th 
5th 
6th 
7th 


Jan.-March 
April-June 
B. Twills 
Diverpools 
Corns acks 
Heavy Cecs 


London 


First Marks 
Ready Oct.-Nov. 


Lightnings 

Oct.-Nov. 


Exports of Jute Goods from Calcutta 


November 1st 
„ 2nd 

„ 4tli 

„ 5th 


During the week ended Nov. 2, 1935 
Corresponding week of 1934 ... 
Increase (+) or Decrease (— ) 

From' 1st July to Nov. 2, 1935 
Corresponding period of 1934 ... 
Increase (+) or Decrease (— ) 


(In thousands of 
- Bales) 

\lills outside of Jute Raw : — 
, 1935 ... 250 


10 

15 

0 

10 

9 

0 









JUTE BREVITIES 

Italian Jute Industry Baoming. 

The jute industry in Italy is now working in full swins 
on large army orders. The number of workers is said to 
have been further increased and more spindles and looms 
operation. ^ As regards the question of raw materials 
it IS known that jute spinners have accumulated large stocks 
during the last year in anticipation of import restrictions. 
Resent stocks will permit full working of the niills up to 
the end of this year, before shortage of supplies will be felt. 
Another factor in favour of the jute industry is the high price 
for hemp owing to a smaller crop and inferior quality. 

Reduction of Working Hours in Germany. 

The strict currency control by the Nazi Government has 
turner restricted all business in jute yarns, cloth and new 
All jute mills are back again to the 36 hours week. 
On this basis the industry has orders in hand to last them 
until the end of this year. The result of this policy of the 
Government is that most of the consumers are turning their 
attention to the use of old sacks instead of new. 

Import Quotas Prolonged in Holland. 

The quota of restrictions on the importation of new jute 
sacks, goods and cloth have been prolonged for a further 
period from 1st October, 1935 to 31st March, 1936. The quota 
has been established on the basis of 50% of the average 
imports during six months in the years 1931, 1932 and 1933. 
However, the power has been granted to the Minister of 
Bconomic Affairs to establish special quotas. 

A Jute Committee for Spain. 

The ministry of Trade and Industry in Spain has decided 
to establish jute committee for the purpose of protecting the 
interests of the jute manufacturing industry in that country. 
So far, the scope and exact purpose of this Committee have 
not been announced and are still under consideration. 

Paper Bags Replaces Jute Bags for Cocoa. 

Paper bags are making further inroads into the jute bags 
market. Experiments are recently tried in using paper bags 
in the cocoa industry instead of jute bags. Bags made of 
S-ply paper are utilised for making shipments of cocoa beans 
and several consignments are reported to have arrived in 
Tondon in these _ bags. The bags are well ventilated and 
require no stitching, as the mouth of the bag is simply 
tucked in. Some of the bags are laid aside to ascertain how 
long the cocoa beans could be kept in them without showing 
.signs of deterioration. 


The following statement shows the total reported produc- 
tion of manufactured goods by the mills in the membership 
of the Association and also by the Adamjee, Agarpara, 
Gagalbhai and Shree Hanuman Mills, for the month of 
October 1935. 


Description. 

%P yt i.' Twist and: Yarn— ■ ' 

(a) for sale 

(b) all other, including that 

used in sewing bags ... 

2. Canvas ... ... 

3. Gunny Bags (Tonnages exclude 

sewing twist) . 

: (a) Hessian 




(b) Sacking 

4. Gunny Clothe 

fa'I Hessian ... 


Quantity. 


1,320 tons. 

1,011 „ 

85 „ 

151,766 yards. 


3,908 tons. 
1,44,93,762 yards. 
85,48,205 number. 

C 43,637 tons. 

] 10,12,21,375 yards. 
(4,23,13,694 number. 


(a) Hessian 


iBi 


es, including 


( 26,613 tons. 

I 10,28,37,674 yards. 

^ 1,673 tons. 

\ 36,29,848 yards. 
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I COTTON AND COTTON | 

I GOODS i 

COTTON 

Calcutta, November 7, 1935. 

During the earlier part of the week under review, the 
Bombay cotton market was steady, but as the session . ■ 
advanced, the market developed an easier tendency. Price 
fluctuations on the whole were confined to narrow limits. 

Trade buying was on a moderate scale and covering by 
‘shorts* was witnessed every now and then. On the 1st 
instant, the market improved due to scattered buying on re- 
ceipt of strong foreign advices, Broach April /May touching 
Rs. 216-8. Buying by speculative interests was resumed^ on 
the following day, but towards the close of the day, prices 
suffered a sharp set-back on a prominent operator appearing 
as a seller. A quieter tone prevailed thereafter and Broach 
April /May closed at the lowest rate of the week, Rs. 213-12. 
Sentiment in the market continues to shift daily. Vacillation 
on the part of many dealers and the^ sudden turnovers 
resorted to by the operators only emphasise the present un- 
certainty about the future trend. 

Weather in the cotton areas is favourable, except tor 
cloudy skies and occasional showers in the Domra and ; 
Khandesh districts. . . ^ , 

The date for applying economic sanctions against Italy 
has been fixed by the Deague of Nations on November IS, 
and the Government of India are to join other nations in ^ 
applying sanctions. If sanctions become operative from 
November 18, the export of Indian cotton to Italy would come 
to an end from that date. But Indian cotton trade will not 
be affected to any appreciable extent by the .sanctions. The 
exports of raw cotton to Italy during 1924-25 was 485,000 
bales ; Italy’s takings have been steadily declining since then 
and in 1933-34 only 261,000 bales were exported to Italy. 
Moreover, the prohibition on exports of raw cotton to IMy 
would be followed by a like ban on imports of Italian 
piecegoods, which would increase the off-take of cotton either 
by Indian mills or foreign manufacturers, thus compensating 
the probable loss of our exports. 

Price movements in the New York market were^ confined 
within narrow limits. Hedge selling characterized the 
market, but any sharp fall in prices was averted by subs- ■ , ■ . 

tantial support by trade interests. The market at present is ; 
totally devoid of anv speculative activity owing to uncertainty 
regarding the Supreme Court’s decision on the Processing 
Taxes. The latest advices indicate that the Supreme Court 
will be hearing one of the numerous Processing^ Tax cases on 
December 9, and that a decision on the constitutionality of 
the A. A. A. might not be arrived at before January, 1936. 

The official crop estimate is due to be published on 
November 8. Possick Bureau estimate indicate a total crop 
of 11,233,000 bales. , ‘ ^ 

The prediction of a cold wave m the Western Belt 
pushed up prices on October 31, December spurting up to 
11.04 and spot to 11.40; but later on prices dropp^ to the 
normal levels when the cold wave failed to materialise. The 
market closed easier and uncertain, Middling spot quoting 
11.35, December 10,96 and March 10.78. . 

The most notable feature in the Diverpool market is the 
advance in the Egyptian Sakel, which touched 9.35 for spot 
and 8.51 for March. The advance was mainly due to reported 
Italian buying of actual in Alexandria before the application 
of sanctions. This remarkable strength in the Egyptian 
section imparted steadiness to other sections also. Continued 
hedge selling was witnessed, but regular trade buying 
absorbed all sales. Middling spot closed at 6.40, December 
at 6.10 and March at 6.09. 

In their following estimate, showing the world produc- 
tion of commericial cotton during 1935-36 as compared with 
the two previous seasons, the New York Cotton Exchange 
Service states that the world production during 1935-36 about 
equals world consumption last season. 

ki \ ^ 1 ^ ? 







In OOO’s of Bales. 




87 tons. 

(above figures , 

-78,340 tons. 
... 11,73,31,436 yards. 




American ^ , 
Foreign 


198S-34 


lies. 



Exports of Indian raw cotton to Japan during the seas^ 
1934-35 amounted to 1,612,240 bales, an increase of 78,909 
bales over the previous season. The Japanese^ purchases 
amounted to 52 per cent, of the entire export during 1934-p. 
Exports to Europe, including the United Kingdom, amounted 
i '1,2^,849 Wes, an increase of 21,000 bales over the 
ifitievi'dris r • •„ _ 

]■ i' i V' } j''' 1 T'- 5 ^ ' i 'y , ^ 

il 'i- '1 ;■ * I*' # 'i * - ‘ ' , t • < ’ 1 ’ I 





Qmtatimi 


November 1st 
„ 2nd 

„ 4tli 

„ Sth 

6th 
7tli 


Broach 


Bengal 


(Apl.'May) (Dec.- Jam) 
Rs. As. P. Rs. As. P. 


October 31st 
November 1st 
,, 2n.d 

„ 5th 

„ - 4th 

„ 6th 


216 8 0 
214 12 0 
214 12 0 
214 0 0 
213 12 0 
225 0 0 


151 8 0 
150 0 0 
150 0 0 
149 0 0 

149 0 0 

150 0 0 


Oomrfi. 
(Dec-Jan.) 
Rs. A, P. 
1^8 8 0 
196 12 0 
196 12 0 
196 0 0 
196 12 0 
198 4 0 


Liverpool 


New York 


Fully 

Middling 

spot. 

Egyptian 

Sakellarides. 

Middling 

spot. 

December 

6.44 

9.22 

11.40 

11.02 

6.45 

9.28 

11.40 

11.02 

6.43 

9.27 

11.35 

10.95 

6.40 

9,35 



6.41 

9.31 

11.35 

10.96 

6.41 

9.35 

11.45 

11.03 


Tapanese goods had accimiulated a month back, which dealers 
found difficult to dispose off owing to the then prevailing 
low rates. During the last three weeks prices have gone up 
and dealers are taking their opportunity to dispose of '^heir 
stocks at current rates. The consequent large selling orders 
have depressed prices. The week’s turnover included grey 
shirtings, grey dhooies, white nainsooks and white shirtings, 
and a few fancy lines. _ 

Trade in Lancashire goods has fallen and only small 
sales are reported. Attention has been chiefly centred on 
the better grade qualities of dhooties, white mulls and fancy 
styles in which a few sales have been reported. 

In Bombay, there has been a lull in the market. Dealers 
in consuming districts have purchased^ large quantities during 
the last two weeks and tl^^ey are 'awaiting to sell some of their 
stocks before entering into further commitments. Clearances 
have been very fair and prices continue to rule steady. The 
moor at sales covering a period of about a fortnight are said 
to have totalled up to nearly 1,10,000 packages. Fresh trade 
in British goods has been on a moderate scale. In Japanese 
goods, prices ruled steady. Divali sales have been on a 
large scale, but not up to the expectations. 
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Stocks in Bombay on Oct. 81 
/ . Receipts into all ports during the week 
ended Oct. 26 ... 

Exports from all ports during the week 
ended Oct. 26 ... 



Receipts into all ports from 1st Sept. 
^ . Px|jdrts from &.11 ports from 1st Sept. 


26 -i ... 

; ■: 


Bales 

1934-35 1933-34 

382,796 608,781 


27,403 47,469 

184,828 167,735 

271,555 249,006 




ilLltl Forts 

Exports from i 


v' * ' from '■ ^ 

fF*S4. Forts 
of^whi^ to Great 

of which to Japan ... 
‘ ^ „ to Chint 

„ to Germany 


(In thousands of bales) 

Week ending This Last 
Oct. 18, Oct. 11, Season Season 
1935 1935 1935-86 1934r35 

416 380 2,912 2,072 

175 143 1,218 1,213 

50 47 280 158 

35 41 294 418 

2 ... 8 29 

30 18 185 150 


■ 




Week-ending Week-ending 
Oct. 25 Oct. 18 ago- 
1935. 1935. 

(In thousands of Bales) 


'IP 

■ 


Total' Brought into Sight 

808 

735 

445 

Since 1st August 1935 

... 5,307 

4,499 

3,575 

American Visible Supply 

... 5,832 

5,487 

6,629 

Stocks at Liverpool 

442 

427 

936 

„ „ XJ. S. A- Ports 

... 2,626 

2,415 

3,146 

„ „ New York 

6 

6 

51 

„ „ Interior Towns 

221 

132 

1,826 

Forwarded to World’s Mills 
Since 1st August 1935 

463 

303 

261 

... 2,581 

2,118 

2,264 












PIECEGOODS 

Calcutta, November 7, 1935. 

recorded in the previous week was not 
il piecegoods market during the week 
lieter political situaion in Europe has 
enterprice. The uncertain tone in the 
the poor support from the mam ; 
contributory factors to the 
cheap sales of Japanese 
s also. 

were secured by 
sdabad mills are 

cnre^’xr 




Calcutta, November, 7. 

The gold market in Bombay ruled quiet but steady 
during the past week. In the absence of any importont 
operations the market was devoid of any activity. The 
appreciation in Sterling values in terms of the Franc and 
Dollar caused a slightly easier tendency. Price movements 
were almost absent. Ready, first settlement and second 
settlement, were quoted towards the close at Rs. 34-14-6. 
The highest rate touched during the week was Rs. 35. 

Stocks on hand aggregated 75,000 tolas. Arrivals 
average about 10,000 tolas a day while the daily off-take 
remains unchanged at 3,000 tolas. Imports during last 
week amounted to Rs. 1,23,533 in bar and coin. 

The price of gold in London moved irregularly. 
Touching X7-l~7 on 1st instant, the price declined to 
£7-l-5| on the following day, again receding by another 2d. 
The closing rate was 27-1-41. 

The Sterling-Dollar rate improved to 4.92f, closing at 
4.911/16. The Sterling-Franc rate, after improving to 
74.72, closed at 74.66. 

Bar gold valued at Rs. 73,35,668 was exported to 
foreign countries from Bombay by s.s, Chitral during the 
week ended Saturday November 2. The total value of gold 
exported from Bombay since Great Britain went off the 
gold standard up-to-date amounts to Rs. 250,70,94,219. 


The exports of gold from U.K. during the week ended 
October 25, 1935, amounted to £^4^0^000 of which 

156, 000 was shipped to U.S.A.^ £71,000 to France^^^^^^ 
287,000 to the Netherlands. The imports of the metal into 
U.K. during the same week amounted to 22,582,000, of 
which 21,338,000 was shipped from America 255^,000 from 
India and 2559,000 from Australia. , " 

Russia’s gold output last year was more than that 
of the United States and Canada and by 1940 it would 
reach 80 million sterling annually, according to an official 
review. Numerous new strata are stated to have been 
recently discovered in the Caucasus, Kazaksatan and the 
Arctic. 


Quotations : 


ni^p 


Bombay 


Nov. 1st 
2nd 
,/ 4th 
• . 5th 

. 0th 
7th 


First Second Lo] 

Ready Settlement Settlement per 
Rs. A. p. Rs. A p. Rs. A. P. 

35 00 3500 35 00 


35 0 0 
35 0 0 
34 14 9 
34 14 0 
34 14 6 


London — ^Air Mail week ended Oc 



IT r_ ;- - 


14 0 
14 6 


The Bank of 
amount to ; 
change as cc 
















INDIAN FINANCE 


1447 


The exports of silver from the United Kingdom during 
the week ended October 25, 1935 amounted Xl,577,000 of 
which i,l,546,000 was shipped to U.S.A. The imports of 
the metal into U.K. during the same period amounted to 
;£756,000 including ;/C231,000 from Japan and ;C366,000 from 
Persia. 


SILVER STOCK IN SHANGHAI 

Oct. 31, 1935 Oct. 21^, 1935 Nov. 1, 1934 

8,090,000 8,090,000 40,470,000 

294,990,000 295,890,000 323,050,000 

7,980 7,980 7,980 


Tales 

Dollars 

Bars 


Imports 

British South Africa 

Tanganyika Territory 

British India 

Australia 

New Zealand 

France 

Spain 

Venezuela 

Germany 

British Guiana 

Other countries 


Quotations 


Ready ' First':;: 

Settlement 

RS. A. P. RS. A.P. 


Second 
Settlement 
R8.- A. 


Bombay 


Date 

November 1st 
,, 2nd 

„ 4th 

„ 5th 

n 5th 

„ 6th 

„ 7th 


London 


New SotM 


Exports 

United States of America 

France 

Switzerland 

Netherlands 

Palestine 

Other countries 


Forward Cents. 


Date 

October 31st 
November 1st 
,» 2nd 

,» 4th 

5 th 

„ 6th 


29 5/l6d. 
29 5/l6d. 
29 II 2d, 
29 5/16d. 
29 5/16d. 


29d. 

28 7/8d. 

29 3/16d. 
28 7/8d. 
28 15/I6d. 


London— -Air Mail week ended October 2 3. 

,, cash delivery remained unchancred 

throughout the week at 29.5 /I6d., at which price the 
American Government acquired large amounts. This 
aemand for cash, and the fact that the continued offerings 
on China account ^ have been mostly for forward dates, 
resulted in the price for two months* silver being quoted 
at a discount. * ^ 

The Indian Bazaars and speculators have both bought 
and sold to a moderate extent. 

1 11 market may be affected by movements in the 
dollar /sterling exchange, but the undertone is steady. 

- following were the United Kingdom Imports and 
Exports of Silver registered from mid-day on the 14tn October 
to mid-day on the 21st October ' 

Imports £ 

Hongkong ... ... ... 12 , 461 

Australia ... ... ... 44 nsi 

— ... 84,S0» 

Abyssinia ... 38 530'- 

Soviet Union ... ... ... ge goO 

Belginmi ... ... ... 25,865 

— ... 8,690 , 

Argentine Republic ... ... 6 620 

Egypt - ... ' 2!5 oo 

New Zealand ... ... ... 2 56$ 

Other countries ... 3*864. 


The Transvaal gold output for September 1935 amounted 
to 902,333 fine ounces as compared with 929,331 fine ounces 
for August 1935 and 857,442 fine ounces for September 1934. 

India's Imports and Exports of Gold : — 

Imports (In thousands of Rupees) 

During the week ended November 2, 1935 85 

Corresponding week of 1934 ... .. 4 

Increase (+) or Decrease { — ) ... +81 

From 1st April to November 2, 1935 ... 56,67 

Corresponding period of 1934 ... 25,02 

Increase (+) or Decrease (—) . . +31,65 

Exports 

During the week ended November 2, 1935 73,36 

Corresponding week of 1934 ... .. 1,79,95 

Increase (+) or Decrease (-) ... “1,06,59 

From I'St April to November 2, 1935 ... 23,86,64 

Corresponding period of 1934 ... 28,64,04 

Increase (+) or Decrease (—) —4,77,40 


SILVER 


Calcutta, November, 7. 

The silver market registered a sharp rise of over a 
Rupee on Monday last (November 4). The statement made 
by two Senators in America that Government would con- 
tinue their silver purchasing programme and that prices 
would rise up to 1.29 dollars per ounce and the announce- 
ment of the Chinese Government to issue notes and conserve 
the currency reserves of the country, infused enthusmsm 
amongst operators in the market. Considerable activity 


Exports 

United States of America 
Rhodesia 
Sweden 
Norway 
Denmark 
' Italy ^ , 

Nyasaland Protectorate 
Other countries 


1,989,066 

24,666 

8,400 

1,561 

jl, 1 , 0 ^ " , : 
1,093 
. i 1,952 

n s An 


amongst operators 
was witnessed and 


Total 


Indians Imports and Exports of Silver. 


(In thousand of Rupees) 


During the week ended November, 1935 
Corresponding week of 1934 ... 

Increase (+) or Decrease (— ) 

: From 1st April to November, 1935 ... 

Corresponding period of 1934 ... 

.Increase (+) or Decrease (—) ... 

’ During the week endod November, 1935 
Corresponding period of 1934 ; *• 

Tncrease (+) or Decrease' , .. 

' From 1st April to Noyexioi;ber, 1935 - ... 
.Corresponding period of 1934 /, , . 

Increase (+) or Decrease (,—) V ' < 


-8,78 

1,99,06 
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LONDON AUCTIONS 

The offerings at the London auctions for the week 
ending November 7, comprise 55,800 packages of Indian 
20,800 of Ceylon and 4,600 of Java. 
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CALCUTTA AUCTIONS 

Calcutta, Nov. 7. 

The Offerings at this week^s tea sales for export 
totalled 22,867 packages of which about 17,900 packages 
sold at Es. 0-9-4 per lb., as compared with the average 
price of Rs. 0-8-5 per lb., realized^ at the corresponding 
auction last year. A useful selection was on offer and 
included some invoices from the Dooars with improved 
quality, while Assams continued to be of a very good 
standard. Leaf teas and tippy B.O.Ps. met with poor 
support and prices for these were on^ a lower level. Buy- 
ing was more general but prices again eased, particularly 
for low medium sorts which were 3 pies lower, whilst 
clean common kinds were also rather easier to buy. 
Better medium broken grades were in good demand and 
sold readily at about last rates. 

At the auctions for ^ internal consumption, about 
17,000 packages were submitted for sale, of which 10,000 
were Busts and the remainder leaf and other grades. All 
descriptions in dust quality were easier by 3^ pies, at 
which rate large quantities were sold. All descriptions in 
“ other grades were in strong request and prices registered 
fractional rises. 


Indian Tea . 

At the Indian auctions on November 4, the total 
oterings amounted to 28,200 packages. Low priced teas 
were firm but all medium grades were weaker particularly 
Assam Broken, Orange Pekoes and Orange Fannings. 
These showed an irregular tendency. Export demand was 
not as much in evidence as of late. 


Ceylon Tea . 

At the auctions of Ceylon Tea on November 5, the 
market was easier and very irregular. Low kinds were 
about a farthing down, Mediums sold at Jd. lower some- 
times. Good and fine grades were very erratic and despite 
a fall in quality they were distinctly easier. 


Java & Other Teas. 

At the auctions of Java and other teas (including 
Sumatra) on October 31, 5,600 packages were submitted 
for sale. The demand was rather quiet with prices irregular. 
Tippy teas were mostly steady. 


{Continued from page i^2g) 

What concerns foreign nations most is, of course, 
the measures which the Chinese Government will take 
to maintain the exchange value of the dollar. As has 
been already said, the order cannot make reference 
to the plans which are now under the consideration 
of the Government. In the statement which the 
Chinese Finance Member made, Mr. T. V. Soong, 
declared that China’s silver reserves would provide 
for more than lOO per cent, cover for bank note 
circulation in terms of foreign currency. The exact 
import of this statement is not clear. Even if it is , 
urged that the present gold value of China’s silver 
reserves would provide sufficient cover, it would by 
no means form an adequate guarantee of the external 
stability of the Chinese currency. In the conditions 
which rule in international finance to-day, only large 
reserves of gold and gold exchange could conyey such 
assurance ; and one is therefore tempted to give 
credence to the report that on the strength of China’s 
silver resources the Chinese government have arranged 
for large amounts of foreign credits. Sir Frederick 
Leith-Ross, for reasons which are not difficult to guess, 
has discredited the idea. But it stands to reason that, 
having sent out an expert adviser, whose recommenda- 
tions have resulted in measures of practical reform, 
Britain would not hesitate to provide the necessary 
credits. If that were so, it. is not difficult to under- 
stand Mr. Soong’s confidence in the Government’s 
ability to maintain practical exchange stability at the 
present level. The British Government are giving 
every help to China, as may be seen from the order 
of the British ambassador prohibiting British subjects 
from making payments in silver, in whole or in part, 
in contravention of the Chinese Government’s declara- 
tion, nationalising silver. 

Japan has her grouse in the work of Sir Frederick 
Leith-Ross in China. But it is most unlikely that 
Japanese discontent would lead to any hasty abandon- 
ment of the present programme of reconstruction. It 


€rop.*^To the end of October^ the outturn was 280| 
millions as compared with 294 J millions for the same period 
, last season. 

The following figures of tea exports taken from the 
Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association. 

Quantity of tea entered for export to United Kingdom 
for the second half of October, 1935. 

Calcutta — Black 15,128,852 lbs. ; Green nil. 

, Chittapong— Black 4,728,344 lbs.; Green nil. 

' Quantity entered during the corresponding period 

: . Calcutta— Black 12,085,783 lbs. ; Green nil. 

: Chittagong— Black 2,926,585 lbs. ; Green nil. 

* Total from April 1, 1935 to October 21, 1935. 

Calcutta— Black 95,402,257 lbs. ; Green nil. 

, Chittagong— Black 50,271,387 lbs.; Green nil. 

V ’ Total 145,673,644 lbs. 

/ Total from April 1, 1934 to October 31, 1934. 

~ ib% 

The following are the full particulars of Sale No. 21. 

' '‘f'i'''' . with' Export Eights. 

' 1' . , ; Leaf 

. * . 1935 1934 

Offered ... ... 22,867 22,811 

■ Sold. ... ... 17,966 20,020 

.Average ... ... 0-9-4 0-8-5 

Teas for Internal Consumption . 

Bust Other Grades 

1935 1934 1935 1934 

Offered ... 10,395 10,450 6,588 11,128 

Sold ... 9,805 9,142 6,535 10,542 

Average ... O-4-ll 0-5-1 0-5-0 0-4-11 

Quotations : — 

' ' Teas with Export Eights . 

; \ ‘ V Nov. 5th Nov. 

1985 1934 

Common Broken Pekoe Souchong ... 8 9 8 0 to 8 3 

Common Broken Pekoe ... ... 8 9 to 9 0 8 3 to 8 6 

Common Pekoe ... ... 8 9 8 3 

Teas for Internal Consnpiption. 

Sth Nov.. 6th Nov. 
1935 1934 
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WHEAT 

Calcutta, October 31, 1935. 

Calcutta, November 7, 1935. 

1 iie local wheat market remained steady during the 
week under review. The want of rain in upper Punjab 
continues to be responsible to some extent for the regular 
buying in the districts. The demand for flour continues 
quite satisfactory. The price for Punjab and Cawnpore 
Ready was steady at Rs. 341-0 at the beginning of the 
week, but towards the close a slight decline of 6 pies was 
noticed. May Beta also^ declined to Rs. 3-9-3 at the close, 
but the market maintains a steady undertone. 

In Bombay, the market remained steady. Buying was 
on a moderate scale. Prices for Delln-Cawnpore Ready 
improved to Rs. 4-15-0 and May to Rs. 4-12-0 on 4th inst. 
Towards the close, on receipt of weaker foreign advices 
prices declined, Ready and May closing at Rs. 4-13-3 and 
Rs. 4-10-9 respectively. 

Rarachi reports a good Divali moorat business. Spot 
sales last week amounted to 28,000 bags, of which 20,000 
bags were bought by the local mills and the balance by 
Calcutta and Bombay shippers. Arrivals from up-country 
average about 5,00g bags per day, while the shipments last 
week totalled 52,837 bags. Stocks are reduced further to 
2 lakhs of bag. It is reported that shipments to Calcutta 
from August to October end, during which period the Con- 
ference group of shippers reduced their freight rates to 
Calcutta to Rs. 4 per ton, amounted to about 3^ lakhs of 
bags. This reduction was only for three months and from 
Novemeber 1 the rate again reverted to Rs, 5 per ton. It 
is understood that the Government of India has deputed 
Mr. Dow of the Commerce Department to intervene into 
the disagreement between shippers and steamship companies 
and bring about an amicable settlement. 

^ Import and export figures of wheat for the three main 
British Indian ports from 1st April to November 2, as com- 
pared with 1984, as given in the Indian Trade Journal, 


Import. 


(In tons) 
1935 


(In tons) 
1935 



Indian 

Foreign 

Indian 

Foreign 

Calcutta 

... 13,315 

... 

140,299 

2,968 

Bombay 

... 99,659 

... 

100,228 

... 

Karachi 

... 202,739 

34 

301,790 


Export 



1935 

193 

Calcutta 

... 


9 

78 

Bombay 

... 


875 

704 

Karachi 


... 

5,150 

8,768 


As regards the wheat markets outside India, the market 
in Chicago was steady during the earlier part of the week, 
but towards the close prices eased off by about a cent, the 
rate for December and May at the close were 97 3/ 8c. and 
94|c. respectively. In Dondon the price of Australian 
wheat November has further receded by 3d., while the rate 
for Rosafe parcels Jan. -Feb. closed easy at 26s. 9d. 
Russian offers are moderate. There is a doubt that sub- 
stantial quantities of Russian wheat have been sold to 
Italy during the past few months. This would explain why 
Russian offers in Liverpool have declined since the 
beginning of September. 


Quotations : — 


Calcutta. 


Rs. A. P. 

Cawnpore 


... 3 10 6 

Punjab 

... 

... 3 10 6 

May (1936) 

... 

... 3 9 3 

London 



Rosafe Parcels ' ... 


... 26s. 6d, 

Baruso Parcels 


... 28s. 

Australian South Parcels 

... 

... 30s. 




. - " 4 / s' 


|0.97| 

May 

... 

to.ool 




MBTAI<S • . ^ \ 

The market for Yellow metal and Copper sheets is 
thoroughly demoralised and the position is unhealthy. 
With heavy stocks in Madras and poor upcountry demand, 
prices have sagged and speculators who had bought in^al 
in anticipation of further advance in prices are now anxious 
sellers. Current local prices stand at Rs. 152 per candy 
for Yellow metal sheets and Rs. 181 per candy for Copper 
sheets. Sterling quotations are, however, slightly better 
than last week's levels around i^44rl0 per ton for English, 
;£4 j{>- 10 for Dittmann and £52-17-6 for Copper sheets. 


GROUNDNUTS 


The Groundnut market has remained dull during the 
week, and the downward trend in prices has not been 
checked. London quotations for Coromandel Machined 
opened on Monday last at £13-17-6 November Sellers and 
£13-5 December Sellers and advanced to £13-7-6 for 
December position in mid-week. But towards the end^ of 
the week, prices fell back to £13-15 for November position 
and £13-10 for December. Shippers' buying limits opened 
at Rs. 32-12 and Rs. 33-4 for Machined and Rs. 27-12 and 
Rs. 28-4 for Ordinary (Per French Candy of 531 lbs. ex- 
coast godowns) and advanced slightly to Rs. 34 for 
Machined and Rs. 29 for Ordinary (Per French Candy, 
ex-coast godowns) towards the end of the week. To-day, 
firms' buying limits are easier at Rs. 33-4 and Rs. 33-8 
for Machined and Rs. 28-8 for Ordinary (Per French candy, 
ex-coast godowns). The Pollachi market is steady and the 
latest quotations are Rs. 30-6 to Rs. 30-8 for Rose quality 
Machined and Rs. 29-8 to Rs. 29-10 for Red quality 
Machined (Per French candy, ex-Pollachi godowns). 
Arrivals have commenced in the Vizagapatam area, and 
first arrivals of the new crop will begin in the Gpntur 
area in about 10 days. The standing Winter crop in the 
Ceded districts is reported to be doing well, thanks to 
the recent copious rains in that area. Other things being 
equal this crop will be ready for the market early in 
January. 

On the Kernel Freight market, Owners have, during 
the week, been vainly offering space for London /Dunkirk 
for early November loading at Madras and down coast 
ports fith no business resulting. Two Charters are reported 
the s.s. “Epsilon" for December loading at 29s. 6d. per ton 
of 20 cwts. Four loading ports to one U.K. or Continental 
port and for January the s.s. “Vera Radcliffe" at 27s. 6d. 
per ton of 20 cwts. for Four loading ports to one U.K. or 
Continental port. 

Arrivals of Groundnut kernels into Madras for the week 
ended November 2, 1935 amounted to 16,362 bags or 
1,2^ tons against 15,024 bags or 1,182 tons in the pre- 
ceding week and 5,437 bags or 428 tons at the corresponding 
week of last year. 


HIDES AND SKINS 


Air Mail advices report that Buyers are holding .back 
in the face of the numerous ofiers for Kips from' Madras. ' 
It is reported that taking advantage of the top prices 
then ruling in Madras, Curriers and Dressers in the Home 
market had commanded good prices at the October Fair, 
and there is at present very little spot stock of Kips in 
London. But any advance at origin* is being resolutely 
resisted and prices are now only 2d, above the minimum 
selling prices. The price of Raw stock is, however, in 
the region of Sjd. to 4d. per lb. or roughly 2d. above the 
prices obtainable for the tanned article. 8-8j lb. kips have 
come down to ll*|d, from IBjd. 7-7^ lbs. have dropped 
from 14d. to 12d. and Prime Lights have declined from 
15id. and 16d, to 13|d. The local Tanned Cow market 
has ruled steady though the undertone is still in buyers' 
favour. Supplies and arrivals are moderate and sufficient 
to meet the demand. Home demand has slackened some- 
what, but there has been locally general buying by both 
European and Native Houses. Tanned Buff hides have 
been firm with a fair demand though an easier tone pre- 
vailed at the close. Arrivals are free and supplies ample 
for all requirements. Tanned Cow Calf skins continue to 
be in good request and prices are steady with a fair 
enquiry from London. Tanned Bufi Calf, on the other 
hand, is a quiet market with prices a shade easier. Home 
Buyers are not interested in this article at present. The 
market for both Tanned Goat and Sheep remains steady 
^d business has continued in fair volume with London, 
in original bales. Demand is mostly for Light weights 


and lower grade goods. The next London auctions for 

Ta“ '* ^ j- . - 1 • .I. 


MADRAS MARKETS 

Piecegoods. 

Madjfas, 

The post-Deepavali lull continues, and the martet for - 
Piecegoods and Yarns has ruled quiet with no quotable 
change in prices. Upcountry buyers show no further? 


• ^ Goat and Sheep skins will commence 

in Mmcing Lane on December 2. 

The Raw hide market continues firm. At Cawnpore 
Halalx Pachan is quoted at Rs. 70 to Rs, 75, Halali Purapi 
at Rs. 60 to Rs. 65 and Murdali at Rs. 40 to Rs. 45 pe 
^ pieces. Cawnpore Dry Rejections are quoted at Rs. 2C 
I The new, season for' Dry goods will begin in about 20 dayj 
. ^ r li The following quantities of Tanned Hides and skir 
; ^ V were shipped from Madras during the week ended Novembe 
^ " :|,i 1935 To the U.K. : Tanned Cow hides 961 bales, Tanm 


. V- Actxxxxvu vAjw tnux usxitjs, xaiiiiei 

malo 138 bales, Tanned Buff Calf 10 bales, Tanned Co’' 

t.'iiS ACk TS ji. -I-* ... I ■% nr, .. ... 


m prices, upcountry buyers show no ,, , 

interest and^ dealers are collecting their outstandings. Nojif 

forward business is reported. Pi^goods dealers anticipate! oucep oaies. xo uranc 

& Umr mksktt m about 10 days with the advent Tanned Goat.: To tf.S.A.!;-'' 47 bales Tanned Gc 

mmmk demand.* ' . - ! 

f f f f f ^-1 ^ I / ^ ‘ I ? 


^ 42f ibales^ Raw Goat skins 14 bales, Tanned Goa 
- bales, and Tanned Sheep* 276 bales. To France 
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EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


HIMALAYA ASSURANCE 

company, umited. 

{ EstablisKed“-'1919 ) 

Head Office :~“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 

Novel and Varied Policies with liberal 

Schemes of Life conditions a n d 

Assurance. up-to-date privileges. 


. INTERIM BONUS 

increased to 

Es. 18 per Rs. 16 

on3 Ks. 1,000 on 

Whole Life Assured per Endowment 

Assurances annum. Assurances 

Low Premiums coupled with such High Bonuses 
further increase the value of an Empire of 
India Policy. 


Union Insurance 

Limited 


Eastern Federal 

Company, 


The Mall, Lahore, 


THE 

NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD OFFICE : BOMBAY. 

The Leading Insurance Office 
of the Indian Empire, 

« ALL RISKS, COVERED 

I LIFE MARINE— FIRE 

357 i ACCIDENTS, MOTOR CMS. |TC 

100, Clive Street. Post .Bhx rl'ISi ' ' 


Calcutta Branch 


INDIAN GRASS 


INDIAN BAMBOO 


INDIAN LABOUR 


BRAND PAPER 






\FAmLfimUS£,FAlRUE PLACE, CALCUTT, 
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FINE QUALITY ENGLISH 
TUSSORE SUITING 


© SERVICE @ SU IV 

INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

■.r ' ^WE SERVE Yljg Oldest Insurance Office in 

AMONGST OTHERS — World 


Fast Colors 


SOME : CAPACITY, OR OTHER 


Cut and Trimmed 
in the latest style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best WcfkinansMp 


, ^ ‘Governments of 

Mysore, Nepal and Punjab 


Founded 1710 


#E MORE 


ACCIDENT 

MARINE 


Samples on 
request to — 


5, Dalhousie Sq. 
./CALCUTTA 


Branch Office : 

2, Hare Street, CALCUTTA, 

Telephone : Cal* 174 


HARNACK & CO; 

10, Old coart House St., Calcutta 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

ATLAS ASSURANCE 


ESTABLISHED IN INDIA 


MARINE No. 4, CUVE ROW 

WORKMEN’S COMPENSATl 

Managing Agents : 

JARDINE SKINNER & CO. 


ited in the United Kingdom) 


lESS TRANSACTED 


OCEAN ACCIDENT & GUARANTEE CORPORATION' 

'Madras t PARRY a CO., I.D. Lahore: the Mall. . 

HsooNi 128 . Phayre St. Karachi I New Forbes Buildi 
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COMMERCIAL BILLS 


LOANS AND CASH CREDITS 

A^dvances made against Securities, Bullion 
^oods, Etc. 


Inland and Foreign Bills discounted or collected 
Shipping Documents cleared. 


LONDON OFFICE: 25, OLD BROAD STREET, E. C. 2 


INDIAN FINANCE 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England hy Royal Charter, 185S) 

Capital , . , . £3,000,000 
Reserve Fund . . , £3,000,000 
Reserve Liability of Proprietors £3,000,000 

head Office : 38, BISHOPSGATE, LONDON, E,C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S.L Karachi, Klang (F.M.S.), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Surnatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S.,) Shanghai, Singapore, Sitiawan (F.M.8.), Sourabaya. Taiping 
(F.M.S.). Tientsin, Tongkah (Bhuket), Tsintgao iN, China), Yokohama, 
Zamboanga (P. L). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chartered Bank Buildings, D. R. KINLOCH, 

1/L Clive Street, Calcutta. Ageni, 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 

Subscribed Capital . , , £4,000,000 

Paid-up Capital , . . £2,000,000 

Reserve Fund . . . . £2,200,000 

Head Office : 26, BISHOPSGATE, LONDON, E.C. 2 

INDIA CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Iliya. 

Tuticorin, Karachi, TaNGJlNYIKA 

Cawnpore, Delhi, Lahore, TERRITORY. 

Cochin. Tanffa. 


BURMA. 
Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu. 


CEYLON. 

Colombo, Kandy, 
Newara Eliya. 

TERRITORY. 
Dar-es-Salaam, Tanga. 
ARABIA. 

Aden, Steamer Point Aden. 
UGANDA. 

Entebbe, Jinja, Kampala 
ZANZIBAR. 


The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world, 

T. T. K, ALLAN, Manager, 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 




Authorised Capital 
Paid-up Capital 

Rs. 11,25,00,000 Reserve Fund - - - Rs. 5,42,50,000 

,, 5,62,50,000 Reserve Liability of Shareholders „ 5,62,50,000 


Local Head Offices : 

"■‘v , 

BOMBAY 

CALCmTA 

MADRAS 

BANKING FACILITIES OF EVERY DESCRIPTION 
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CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS^ARE AN 
IDEAL GIFT 


CENTRAL BANK 
THREE- YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


“I musi have liberty 
Withal, aa large a charter as the win3* 
To blow on whom I please.” CAs Ypm 
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regard to medium-dated stocks. The continuance of 
the present condition — we cannot see any reason h(^ 
there can be any change in these conditions in the 
near future — ^would perforce compel banks to pick up 
some of the long-dated securities. It is this movement 
towards the longer-term stocks that accounts fOT the 
sensational jump in a scrip like 3I per cent. Rhpee 
Paper to nearly Rs. g6-8. At the time of writing, 
there has been a slight reaction. But tWs reaction 
is to be welcomed. The rise has been, in fact," too 
much of a big and sharp pull to be considered healthy. 
Any retrogression that takes place from the pf^nt 
level must be reckoned a necessary stage for consolidat- 
ing the gains that have been so to won. 

In visualising the future of giltedge on the_ basis 
of the ways and means proposals adumbrated in the 
budget, Indian Finance was, as early as March of tos 
year, convinced that the giltedge outlook w^ as bullish 
as it had rarely been for a decade. It was immediately 
after the announcement of such a marvellously strong 
ways and means position, that the (,overnment allowed 
the securities market to suffer ouc of its sensational 
and scandalous collapses. The inauguration of the 
Reserve Bank as from April and the courageous way 
in which its Governor interpreted the permissibility of 
3i per cent. Rupee Papr for investment purposes of 
the Bank, were responsible for a quick recovery at the 
close of the Spring. The next stage was the floatation 
of the New Loan at a price which was considerably 
below market expectations or the needs of the situation. 
Floating the loan at such a low issue price was tanta- 
mount to a gesture on the part of the Government that 
they did not favour higher giltedge price-levds. This 
and other circumstances combined to cause the second 
^ngational fall of this year. Even during the period 
of this shock, both the Government and the Reserve 
Bank authoriti^ stood by, callous, indifferent and un- 
wflling to raise a little finger to save the money m^ket 
■fhfc raising 'bf a little finger would have 'made all the 
‘diftrence to giltedge in those conditions. From this 
Isbysnial fall, recovery , in the earlier stage was slow. 
%ui' there has been a considerable acceleration of, the 
!ba(® in tl^e last two or three weeks. The present ^te 
' affair s in. the government securities market is a 
Pjrect and inevitable outcome -of the intrinac forces 


Reserve Bank rate ... 3,% 34 /o *|yo 

Interbank call money rate ... 4 % 

. Treasury Bills Discount rate ... 0-15-0 0-15-3 i-w-o some 

Bank’s 3 months , , 

deposit rate ’% 2 %-S% 1 % . 

T. T. on London ready ... l- 6%2 l-oj^ 

3 Months Bill rate ready ... l- 6%2 l- 6%2 l- 6 ‘/S 2 

Calcutta, Friday Evening. 

Another week of comfort for_ borrowers and 
embarrassment for lenders. There is no change to 
■ report in the quoted rates either in Bombay or in 
Calcutta. At J per cent., Hornby Road bankers find 
it no easy job to allure borrowers to take untyanted 
funds off their-. hands. J per cent, (lenders) is still 
the prevalent rate in Clive Street, lhat the mainten- 
ance of, the weekly offer of Treasury Bills at the limit 
of Rs. 2 crorcs has made no difference to the money 
market need not, however, he a matter for surprise. 
Conditions in the market in this regard were examined 
at length in an earlier issue ; and we need only stress 
the conclusion that the present offtake in the form of 
Treasury Bills is fully within the capacity of the market 
to find without any discomfort. Nor should it be 
forgotten that from the second week of December, 

Treasury Bills maturities will release funds to the 
market in a heady current. It is, of course, possible 
that sales of intermediate Treasury Bills are resumed 
just prior to the heavy maturity dates. Be this as it 
may, there can be no doubt that between the Imperial 
Bank on the one hand and the rest of the Scheduled 
Bank.: ou the Other, the surplus funds which they will 
have to find investment for will prove so large and so 
embarrassing that, merely on Treasxiry Bills, transap . 
lions, no stringency need be apprehended. In fart, 
banl^ will like to see such a change in monetary oondi-,, 
tions as will enable them to find better use for their 
surplus money. Surplus money has become an increas- ^ 

■ ingly difficult problem ; and it has been made all the i 
more difficult by ffie sharp rise that has taken plape ;||4^' 
in the whole range of, government securities. , ■ 

Short-dated scrips like 3 per cent. 1941 loan 
l»en in spedal demand : but no scrip whatsoever is. 
forfficoming. Nor is the atuation any different in 
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5 SAVINGS S 

m may not be easy to save money at the 5 
5 present time, but it is even more necessary • 
« than in the past. g 

n A convenient method of preparing for the • 
“ payment of periodical demands for such 5 
n purposes as holidays, insurance premiums, g 
n mwme tax, passages, medical expenses ■ 
« a SAVINGS S 

m hANK ACCOUNT with Lloyds Bank and to *1* 
g place a small sum away regularly. S 

g interest is allowed at the rate of 24% per 

« ‘ Branches in the East : 

CALCUTTA, 101-1, Clive Street and 37, 
Chowringhe^, DARJEELING, RANGOON, 
Phayre, Street and 75, China Street, 
BOMBAY, KARACHI, LAHORE. AMRIT- 
SAR, DELHI, NEW DELHI, SIMLA, 
JR^WALPINDL MUREEE, SRINAGAR. 


By Dr. Paul Einzig 
2. Stabilisation Receding Further 
By Francis Williams 

Overseas News : 

1. Great Britain 

2. United States of America 

3. France 

4. Palestine 

Market Reports : 

1. Jute and Jute Manufactures 

2. Cotton and Cottmi Goods 

3. Bullion 

5. Sugar 

6 . Miscellaneous 

7. Madras markets 


that hold sway in the giltedge section. It is the inevit- 
able result of the ways and means comfort which the 
Treasury is now enjoying and which the Treasury will 
continue to enjoy. In view of these fundamental 
factors that rule the giltedge market, was it the part 
of wisdom or even of enl’ghtened self-interest to have 
exposed the market to two violent shocks hke those 
we have had this year. In gauging the _ future, one 
can certainly take an aboundingly optimistic view if 
he were basing his calculations only on intrinsic and 
fundamental factors. We have, unfortunately, to 
reckon with the apathy and superiority-complex of 
our authorities. As we have said more than once in 
those columns ; and as we stressed with particular 
emphasis in the Investors Supplement, we believe that 
-a change in the attitude of the authorities may now 
be reasonably looked forward to as Sir Osborne Smith 
is' again at the helm of affairs. 

As we go to Press, we have received a revised 
statement of the weekly totals of trade bills discounted 
by -Scheduled Banks. 


Week ended 

1935 
July 


5 

12 

2 

i 

23 

.^6 

13 

20 

27 

3 

II 

18 


• The above affords an eloquent commentary on 
Jhe diminishing demand for finance on account of trade. 
Except for two occasions, it has been an uninterrupted 
fell, week after week. The same story is told by the 
weekly diminishing 'Advances’, which have fallen from 


Amount. 


3.60.40.000 

3.47.70.000 

3.08.03.000 
3,00,09,000 

2.85.93.000 

2.88.75.000 

2.83.53.000 

3.07.27.000 

2.61.77.000 

2.43.27.000 

2.44.98.000 

2.39.42.000 

2.26.28.000 

2.36.83.000 

2.25.40.000 

2.20.77.000 


Rs. 82.57 crores on November i to Rs. 81.74 crores 
on November 8. Advances were Rs. 102.85 crores 
on July 5. There has thus been a shrinkage of over 
Rs. 21 crores in four months. 

The exchange market has been quietish. There 
have practionally been no bills offering. As fore- 
shadowed in the last week’s issue, applications on the 
sterling tender day were poor. Tenders were received 
only for £55,000 at is. 6|d. and allotted in full. 

The closing rates are: is. 6 y/bqd., November- 
March 1936 T. T. ; is. 6 3/32d., April-May T. T. ; 
IS. 6 5/64d., June-December T. H. ; and is. 6 i/i6d., 
January-March 1937 T. T. 

Bills may be quoted: is. 6 3/T6d., up to March 
Forward rates are purely nominal. 

Interbank call money may be quoted per cen 
(lenders over) at Calcutta and per cent, (lenders) 
at Bombay. 

Firms' money for call, three day's notice, seven 
days' notice and term deposits for onemonth, two- 
months and threemonths deposits 
Banks showed some interest in 
Twelvemonths deposits quoted 2 per cent, 
cent. 


France (francs per rupees 100) 
America (rupees per $100) 
Hongkong (rupees per $100) 
Shanghai (rupees per $100) 
Singapore (rupees per $100) 
Japan (rupees per yen 100) 
Java (guilders per Rs. 100) 
Germany (marks per Rs. 100) 


November 14, 1935 

Banks 

Banks 

Selling 

557 

2691 

Buying 

96 

90 

821 

78i 

1551 

154 

77f 

76i 

54f 

55| ■ 

91 
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Date 


London 
das?* to day 
loans p.c. 


Thursday Evening. 

For years past, it has been taken for granted that 
questions of monetary policy would play a leading 
part in the next general election. In 1931, the Nation- 
al Government obtained a huge majority owing to the 
fear of the electorate of an excessive depreciation of 
sterling. Although sterling has depreciated to some 
extent since the general election of November 1931, 
the public is no longer alarmed about its prospects. 

On the basis of the experience of the last four years 
it is now realised that, far from being a disaster, a 
moderate depreciation of sterling is, in fact, beneficial 
to trade. 

There can be no doubt that during the last four 
years British public opinion has departed to no slight 
extent from orthodoxy. Indeed, until recently it was 
assumed that a more radical attitude towards mone- 
tary policy would at the next general election help the 
Labour Party to regain many lost seats. It was also 
assumed that one of the reasons why the Government 
did not pursue a more orthodox monetary policy in 
accordance with its conservative traditions was the fear 
of repercussions upon the electorate. Whether or not 
these assumptions w^ere correct, it was generally believ- 
ed that the attitude of Government and Opposition 
towards monetary questions would play an important 
part in the electoral campaign. 

In politics it is very often the unexpected that 
happens. With the advent of the Italo-Abyssinian 
conflict, questions of monetary policy have dropped 
well into the background. The coming election will 
be fought on the Government's foreign policy and on 
the question of rearmament. It is, indeed, doubtful 
whether, in the course of the electioneering campaign, 
questions of monetary policy will be mentioned at all. 

It is true that, encouraged by their success in Canada, 
the adherents of the Social Credit scheme are running 
a dozen candidates at the general election. Owing to 
the momentary lack of intei’est in monetary questions, 
however, they stand but little chance of being elected. 

The question is, now will the result of the general 
election affect the fate of sterling? There can be no 
doubt that, should the Labour Party obtain a majority 
and assume control of affairs, there will be no stabilisa- 
tion, so long as they are in office. During their term 
^ of opposition they committed themselves definitely 
against the restoration of the gold standard. In any 
case, since a Socialist Government would mean a flight 
of capital, it would not be easy for them to stabilise 
sterling even if they wanted to do so. 

The chances are, however, that the National Gov- 
ernment will return with a majority, even though its 
majority may not be as large as in 1931. What then 
will Mr. Chamberlain's policy be? He will have a five 
years' tenure of office in front of him ; will he risk the 
unpopularity of an early stabilisation in the hope that 
in the course of the next four years or so the Govern- 
ment will live it down? - Were his recent emphatic 
statements against early stabilisation inspired only by 
his desire to please the electorate or were they sincere? 
There is reason to believe that the latter is the case and 
that Mr. Chamberlain has no intention of stabilising 
sterling for a long time to come. 

In the first place, tlie international political situa- 
tion in itself is sufficient to rule out any possibility of 
an early stabilisation. Even though the spokesmen of 
the Government made it plain that military sanctions 


London 
B months 
discount 
per cent 

9/16 to 5/8 
9/16 to 5/8 
9/16 to 5/S 
9/16 to 5/8 
9/16 to 5/8 
9/16 to 5/8 
1/2 to 9/16 
1/2 to ... 


FINANCE ABROAD 


GOLD 


Sterling Sterling 



Bombay 

Rs. A. 


dollar 

rate 

franc 

rate 

London 

sh. d. 

F. 

4.92 1/2 

74.76 

141 

5 

34 15 

0 

4.92 11/10 

74.79 

141 

8| 

34 14 

9 

4.92 9/16 

74.75 

141 


34 14 

9 

4.92 1 / 16 

74.66 

141 

4 

34 14 

6 

4.92 .5/16 

74.72 

141 

6 

34 15 

6 

4.92 1/16 

7466 

141 

4-J 

34 15 

0 

4.91 9 / 16 

7459 

141 

7 

35 0 

0 

4.98 13/16 

75.65 

139 

n 

34 11 

3 

* Markets closed. 





do not form part of the Government's policy, they 
cannot be ruled out altogether from the political hori- 
zon. It is conceivable that the tension caused by the 
application of economic sanctions might lead to military 
measures, and it is equally conceivable that the failure 
of economic sanctions to produce the desired effect 
might induce the League to decide upon military sanc- 
tions. Should Britain be involved in a war, even if 
it were confined to Africa and the Mediterranean, a 
slump of sterling would be inevitable. The Exchange 
Equalisation Account does not possess sufficient gold 
to support sterling in face of a wholesale withdrawal 
of foreign balances in addition to the natural effect of 
w’ar upon the trade balance. In the circumstances, so 
long as there is the least likelihood of Great Britain 
being involved in a w^ar, it would be clearly absurd to 
try to stabilise sterling. Indeed, such a step would be 
interpreted by Signor Mussolini as being equivalent to 
a definite declaration of neutrality on the part of Great 
Britain, and this is exactly what for obvious diplomatic 
reasons the Government is anxious to avoid. 

Apart altogether from international political con- 
siderations Mr. Chamberlain appears to be genuinely 
convinced of the advantages of his cheap money policy 
which would have to be discontinued if sterling were 
stabilised. Apart from any other reasons, he will be 
anxious to keep money cheap also from the point of 
view of the successful financing of the coming rearma- 
ment. Whether it will be done through a single large 
national defence loan or through a series of smaller 
operations, it will be to the interest of the Treasury 
to avoid anything that would lead to tighter money 
conditions. 

Mr. Chamberlain appears to be equally convinced 
of the necessity of waiting until equilibrium is restored 
between prices and exchanges in Great Britain, France 

{Continued on page 1501). 


SILVER 


Bombay London New York 


d. per oz. 

29 5/16 
29 5/16 
29 5/16 
29 5/16 
29 5/16 
29 5/16 
29 5/16 
23 3/4 


Cents 

65f 

65| 

* 

65|- 
■ 65f 

'■^1 

53i 
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TATA HIGH TENSILE STRUCTURAL STEEL 

British 


Made to Indian Railway Standard Specification No. M23-34 or 

Specification No. 548 of 1934 

SEMIS I PLATES 

Billets, Blooms, Slabs, Sheetbars, j SHEETS 

Tinbars. | • ^ , 








I COMMUNIQUES AND 
j ^ RETURNS 

Sllllllll!llllliilt!llllllHIiniiillllli!llilllllili!lli!lllll!lltll!i’''' 

renewal of treasury bills in Fw<^UR 

ISSUE DEPARTMENT OF THE RESERVE 
(In thousands of Rupees) 

Week-ending 
August 2nd 


E]llllllllllllllil!ililllllil!ii!lli!!lilllililllll!ll!lllllil!llll!!llil!llillllilill!lll| 

I TREASURY BILLS | 
j STATISTICS j 

THREE MONTHS’ TREASURY BILLS 

{In thousands of Rupees) ______ 




Amount 

Rs. 

2,00,50 

1.29.50 

2.19.50 

2.40.00 

2.50.00 

i,oolbo 

2,78,25 
19, IS 


rend- Ac- Inter- 
ered cepted mediate 


20tli 

„ 27tb 
October 4th 

nth 
„ 18th 
25th 

November 1st 
„ 8th 


August 


TREASURY BILLS 

Tenders for Rs. 2 crores of . 3 months’ Treasury Bills 
were opened on Wednesday, November 13. total 

amount offered was Rs. 3,96,75,000. Tenders at Rs. ^-12-3 
per cent, were allotted approximately 85 per cent, l^wer 
tenders were rejected. The total amount accepted was Rs. 2 
crores, the average rate of accepted tenders being annas 
15 per cent, per annum, 

Tenders for Rs. 2 crores of 3 months Treasury Bills 
will be received on Tuesday, November 19. Successful 
tenderers should make payment on Friday, November 22. 
Other conditions are as usual. « . x 

During tlie week ended November 8, bills tor 
Rs. 2,00,50,000 were renewed in favour of the Issue Depart- 
ment of the Reserve Bank, 


WEEKLY SALES & Discharges of Treasury Bills 
{In thousands of Rupees) 

Total 

outstand- 
ings. 
Opening 
balance on 
1st April, 
1934 Rs- 
38,81.00 


STERLING TENDERS 

On Wednesday, November 13, tenders to the amount of 
^155,000 at 1.6|d. were received and were allotted in fuU. 

million will be offered on Wednesday, November 20. 
Successful tenderers will have to take delivery of the allot- 
ments on Friday November 22. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended November 8 was 
;C1,000,000 at l-6|d. 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


STERLING PURCHASES BY RESERVE BANK OF 

INDIA . . 

April 1935 ... ••• 362,000 Is. 6|d- 

jlVlay 5,340,000 ,, 

Tune 2,767,600 

July ... 1,525,000 

Aug. 2nd ... ••• 425,000 

„ . 9th .. .... ■. ■ — — >> 

;; 16th ... ... 220.000 

, 23rd ... 1,000,000 i# 

„ 30th ... 1,000,000 

Sept. 6th ... 1,000,000 ,, 

,, 13th ... 1,000,000 

, 20th ... ... 190,000 

„ 27th mOOO 

Oct. 4th ... 75,000 „ 

11th ... ... 280,000 

18th ... ... 346,000 

. 25th ... 1,000,000 ; m 

Nov, 1st ... •** 1,000,000 . . 

8th ... .‘V 1,000,000^ > f f 

CASH BALANCE OF THE OOVERNMENt OF INDIA.* 

(In thousands of Rupees.) , , ^ 

June^.' Aug.,. Sept,, ^ 

- ' « 1 ”, i 1935. -v i 1935. , .v ' 1935. 1535. 

At Treasuries in* India 1,87,60 1,79,31 1,77,11 _ 1,68,88 

With the Reserve Bank ... -s'? n <r 7 aa 

India in. India ... 20,94,48 18.45,84 12,17,84 11,37,40 


August 


TREASURY BILLS MATURITIES 

ecember 7 - ' 

14 ... 2,00,00,000 

” 20 ... 2,00,00,000 

;; 18 6,60.00,000 

97 .. 2,00,00,000 

” 25 ... 3,05,00,000 16,65,00,000 

m ” 2 " 2,08,00,000 

4 ... 2 , 00 , 00,000 
” 9 ... 2,00,75,000 

” 11 ... 1,78,50,000 

” IS ... 2,00,00,000 11,87,26,000 


34,62,25,000 


Average 
Discount 
on accept- 
ed tenders 
per 

annum 

Average 
Dis- 
count on 
Interme- 
diate per 
annum 

Es a. p. 

1 11 0 

Es. a. p. 

1 *5 5 
14 1 

0 14 11 

0 14 0 

0 il 10 

0 11 0 

O-il-8 

O-il-0 

0 12 6 

0-12-0 

0 15 9 
12 3 

1 0 0 

0 15 3 

0 15 0 

... 
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CHEAP RETURN TICKETS 


l$t Saloon 2nd Saloon 1st Saloon 2nd Saloon 

Rs. 850 Rs. 250 Bombay to Straits ... £19 

„ 550 „ 830 ,, „ Hongkong ... £44 £25 

„ 650 „ 885 ,j „ Shanghai ... £50 £29 

9 . 700 5 j 415 5 j 5 ? Japan ... £54 £81 

* Available for two months only 

The above tickets are available tor two months with the exception of the B. I. ticket to the Straits 
which is only avaflable for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE <& CO., CALCUTTA 

Tel; 5100 16. STRAND ROAD Po.t B..— 163 


Calcutta to Straits 
„ „ Hongkong 

,, Shanghai 
,, Japan 


Wherever your business extends in SOUTH 
here is a Branch of 


THE 


RAVANCORE 


LIMITED 

( Established 1912 m Tkavancore ) 





(a) Internal 


BEGG, SUTHERLAND & CO.. LTD 

THE OLDEST MERCANTILE HOUSE 
WITH 

THE MOST MODERN METHODS 


Total ? ... 51,15,82 

•Includes Cash and Short term Securities, 


MANAOlNa AOBNrS OFj 

The Elgin Mills Co., Ltd. 

Cawnpore Textiles. Ltd. t 

Brushware. Limited. * ? 

The Saran Engineering Co., Ltd. ^ * 

The Cawnpore Electric Supply Corpn. . Ltd 
The Cawnpore Distillery, r 
The Cawnpore Sugar Works, Ltd. 
Champaran Sugar Co., Ltd. 

The Samastipore Central Sugar Co. . Ltd. 
Ryam Sugar Company, Ltd* 

The Purtabpore Company, Ltd. 

The PalraMpoiRE Sugar Co., Ltd/ ‘ /ri i 
The marhowrah DisriLLEitT.' ,, i. : ;/ > ^ 


CONSOLIDATED STATEMENT OF SCHEDULED 
BANKS 

Statement of the position of scheduled Banks as at the 
i of business on November 8, 1935, compared with that 
tie previous week. f 

(In thousands of Rs.) 

Nov. 8 Nov. 1, 


LONOON AGENTS : 

ROBERTS & CO., LTD 

138, Leadenhall. Street, LONDON 


SUTHERLAND & CO.; LTD. 

C., zi :\s ^ ^ ; ? CAWNPORE 


wifllliilllllllllllllllllllillllllllllilllllilllllfiy 

I ■ . KESERVE' BANK , ■ ' 

I:,- I 

iillliillliflllliliiliiiliiH 

The following is a statement of the affairs of the issue 
and Banking Departments of the Reserve ' Bank of India 
or the week ended November 8, compared with that of the 
previous week:— 

/ISSUE DEPARTMENT. 

(In thousands of rupees) 

This Previous 


Liabilities- 

Notes held;. in the Banking 
Department ... 

Notes in . circulation 

Total Notes issued 

Total Liabilities 

Assets — 

A. Gold Coin and Bullion— 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Liabilities : 


week 
Nov. 8, 
1935. 

31,59,75 

1,62,90,61 

1,94,50,36 

1,94,50,36 


41,55,19 

2 , 86,98 

66,18,83 

1 , 10 , 61,00 

58,37,50 

25,51,86 


1,94,50,36 

56.868 


Previous 
week 
Nov. 1, 
1935. 

34,51,68 

1,60,29,64 

1,94,81,32 

1,94,81,32 


41,55,19 

2 , 86,98 

66,18,83 

1,10,61,00 

58,68,77 

25,51,55 


1,94,81,32 

56.777 


BANKING DEPARTMENT 


Liabilities — 

Capital Paid up 
Reserve Fund 
Deposits— 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilitie.^ 

Rupees 
Assets— ' 

Notes 

Rupee Coin 


5,00,00 

5,00,00 

6,27,69 

33,58,47 


Loans and Advances to the 


Government 

... 

Other Loans 

and Advances 

Investments 

... 


Other Asset 

8 


I IMPERIAL BANK I 

I STATISTICS ' I 

The following is the Imperial Bank return for the 


week-ended November 8, 1935, compared with 
previous week: — 

that of the 

Liabilities 



(In thousands of Rupees) 



This week 

Last week 


Nov. 8, 

Nov. 1, 


1935 

1935 


Rs. 

Rs. 

Subscribed Capital ... 

11,25,00 

11,25,00 

Capital paid-up 

5,62,50 

5,62,50 

Reserve Fund ... 

Fixed Deposit, Savings Bank, 

5,42,50 

5,42,50 

Current and other Accounts ... 

79,27,13 

78,60,60 

Loans against securities per contra 



Accceptauces for Constituents 



Sundries ... 

75,35 

73,87 

Total 

Assets 

91,07,48 

90,38,87 

Government Securities 

47,99,82 

47,60,75 

Other Authorised securities of 

the Act ... 

68,11 

72,23 

Loans 

3,19,61 

3,14,07 

Cash credits 

14,37,33 

14,78,45 

Bills Discounted and Purchased 
Liabilities of Constituents for 

2,04,88 

1,88,83 

Acceptances per Contra 



Dead Stock 

2,34,27 

2,34,25 

Sundries 

72,31 

72,36 

Bullion 



Balances with other Banks 

13,27 

19,45 

Cash in hand with the Reserve 



Bank of India 

19,57,88 

18,98,48 

Total 

91,07,48 

90.38.87 


iNovemDer it>, 


lili ili JP Ail 'WJO 
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INDIAN FINANCE 


[November Jt>, lycio 


I ^ ^ OUR BALANCE SHEETS TELL THE TALE 

I Founded in the wake of Swadeshism. the “NATIONAL” of Calcutta has grown from 

II strength to strength with the result that it is to-day one of the leading Life Offices 

jjjj of fhe East. During nearly thirty years of buisness-huilding it has been able to 

Ilj accumulate assets worth more than Rs. 2,50,00,000 despite the fact that within so 

I short a period a sum exceeding Rs. 1,80,00,000 has been paid away by way of 

X Claims to the Policyholders and their beneficiaries. These are facts which merit the 

I earnest consideration of those who do not want to gamble with the savings of a 

I life-time. Why not yours ? 

I You have only to let us know your requirement and leave the rest to us. 

i NATIONAL INSURANCE CO., LTD. 

NATIONAL INSURANCE BUILDING 

H 7, Council House Street^ CALCUTTA 












BUY ! 

I^CKNTTRAT. BANK’S 3 YKARS CASH CERTIFICATES | 

FREE LIFE INSURANCE POLICIES I 

I Every Rs. 91 /- deposited will bring you Rs. 100/ - after three years i 

t which works out at the rate of 3i per cent Compound Interest. | 

: M ADVANTAGES OF OUR CASH CERTIFICATES || 

*' , si ' ( 

UB • Tf omn«n+ ht^ wiftiilrawti flfto the exTiirv of 6 months but not later than 12 months amount will be |||] 






V 

«u 


(1) H amount be withdrawn after the expiry of 6 months bnt not later than 12 months amount will be 
paid with interest @ li% per annum. 


(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 


UC palU WlLJJ. \K4 **/0 JF’-* «****«.**». 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- « 

est ® 2|% per annum with yearly rests. || 


For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED, 




x^x^x^x^x^x^x^x^x^x^x^x^xMx^x^sx^x^xsx^x^xsx^x y,-,. 

I Union Bank of India, Ltd. I 1895 | | 

i Estabiisheri, 19X9. iiii w SUNLIGHT OF Irlul A 

i I •’“'b'’ 1 'INSURANCE ’ coy vto: „ 

^ 'R'RATSrm 'R«iW rnivil .Stfl±innV. LlMilLU jm i 


i 



i 


i- 


!! INSURANCE CO., LTD. 

I Head Office : LAHORE 


.X BRANCH :-Eajkot (Civil station). I UMlltD' 

« Capital paid up ... 89,90,000 .X Head Office : v III Head Office: LAHORE 

Reserve Fund, *•* 7,00.000 jj|| am •pyrri w/rAf i t Auriur' ^ 

jc . c‘ TT • n •• the MALL, LAHORE iii! 

« Chairman : — bir Hormusji Lowasji 

Dinshaw, Kt., M.V.Or, o-B-E- i CAPITAL K 

5C Managing Director : — |||| , , ^ a/% a/x aaa 1111 

Sir Sorabji N. Pochkhanawalla, Kt. M Aafbonsed Capital 1,00,00,000 Hi We have issued policies 
CURRENT DEPOSIT ACCOUNTS j||| Issued Capital ... 50,00,000. ■< t> m . o- 

'**'ed and interest allowed at Subscribed ... 50,00,000 over Rs. Twenty-Six 

*=“*•?*% i Paid up ... 31,26,920 Lakhs in the 8rd year enc 

"Seposits^^ fdt tohg aid I Reserve Ponds ... 21,23,944 j|| ■■ March 31, 1 

accounts . . i THE MIDLAND BANK, tTD., ' 'iStA 

2i pet', cent. jj|j , jLDNDON. . 







■i 














American Agents : - 

• fill THE IRVING TRUST CO. 

' . NEW YORK. 






- K w ' 

ri|j Banking Business of every kind 

im Trnficnrf/>t1 


II Transacted, 





I?' ■ 

tft'.'v ’ 'i : 
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INDIAN FINANUK 


FEDERAL RESERVE MEMBER BANKS 

In $ (000,000’s omitted) 

Oct. 17, Oct. 9, 

1934. 1933. 

7,874 7,503 

10,007 11,540 


FOREIGN BANK RETURNS 


Loans 

Investments 

Reserve with Federal Re 
serve Banks 
Demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 


BANK OF ENOLAND 

The Bank of Kngland return on October 30, as com- 
pared with that of the previous week, and of the correspond- 
ing week a j^ear ago, shows the following changes : — 

This Inc. (+) Inc. {4-) 

■ week , or ■ or . 

Oct. 30, Dec. (“) Dec. { — I 

1935 on week. on j^ear. 


CiTCulatiaH;, Issue ... 454,683,975 . 

Do. Active ... 399,888,875 
Public (deposits 26,225,911 

’Otlier deposits : 

Bankers ... 82,524,413 

Other accounts ... 38,552,152 

♦ijovt.' securities in 

Banking Dept.,1 ... 85,889,999 
•Other securities in 
Banking , Dept. : 

Discts. & advncs. . 11,210,370 

Securities ... 12,270,367 

Gold coin & bullion 
in Issue Dept. ... 194,683,975 
'jCoin anjd bulHon 

in both Depts ... 195,521,966 
Rest ■ ■ ... 3,148,351 

iTdtal reserve, notes 
and coin in Bank- 
ing Dept. ... 65,633,091 

Proportion of reserve 
to outside liabilities 
(a) Banking Dept, 
only ("proportion** 37.7% 
(b) Gold Stocks to 
deposits and notes 
("reserve ratio”) 35.7% 


E, S. FEDERAL RESERVE BANKS 
In $’s {OOO’s omitted) 


Oct. 31, Oct. 24, Oct. 31, 
1934. 1935. 1935* 


Gold Certificates on hand 
and due from the 
Treasury 

Total reserves ... 

Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U. S. Govt, secu- 
rities 

Total bills and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circulation 
Aggregate of excess mem- 
ber-bank resierves over 
requirements 

Deposits — ^Memberbank re- 
serve account 
Government deposits 
Total deposits 
Capital paid in and 

surplus 

Total liabilities 
Ratio of total reserves to 
deposit and Federid Re- 
serve note liabilities 

combined 


BANK OF FRANCE 
In francs (OOO’s omitted) 

Oct. 26, Oct. 18, Oct. 25, 
1934, 1935. 1935 

82,475,806 71,962,569 72,157,945 

9,728 8,132 7,888 

4,215,939 7,944,461 8,319,451 

701,118 1,036,745 1,036,715 


'lissets— ' 

Gold 

Sight balances abroad 
Bills discounted 
Negotiable bills abroad 
Advances against sec. 
To the State 
Other advances 
Negotiable Bonds, Sink- 
ing Fund Dept. 

Other assets (excluding 
forward exch.) 

Liabilities 

Notes in circulation ... 
Public deposits 
Private deposits 
Other liabilities 
Ratio of gold reserve to 
sight liabilities 


NEW YORK FEDERAL RESERVE BANK 
In B’s (OOO’s omitted) 

Oi't. 31, Oct. 24, Oct. 31, 
1984. 1935. 1935. 

1,780,920 2,983,700 2,999,160 

7,370 4,490 4,210 

2,5<H) 1,500 1,800 

777,750 744,3^0 744,320 

788,070 758,180 757,920 

1,654,480 2,709,800 2,750,680 


Total gold reserves 
Total bills discounted ... 
Bills bought in .open 
market ... *• * 

Total U. S. Government 
securities 

Total bills and securities 
Deposits — ^Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


THE REICHS BANK 
In Reichsmarks (OOO’s omitted) 

Oct. 13, Oct. 7, Oct. 15, 

1934. 1935. 1985. 

79,838 94,308 88,797 

20,851 29,467 21,725 

3,899 4,499 6,078 

8,498,951 3,971,339 3,867,836 

245,033 134,048 178,260 

‘•12,178''. ' '-9,198 ^:il,3^ 

72,298 40,833 $8,658 ‘ Assets— 

756,860 670,271 669,992 . = Gold -- 

667,619 660,282 661,544 . ? t , ; 

Mils discounted 

150,000 160,000 150,000 ^ 

AT? 7Q7 471 184 471 184 ■ i Lnans and advances in 

iation '.!! 3,m’,iTJ 4,004,691 8,928’o08 accoimt ... 

maturing Liabilities— ' ' ^ ^ 

... 773,112 690,172 Notes in Ckculation 


NETHERLANDS BANK J ; 4 !' 

In florins (OOO’s omitted) : ' 

(ict. 29, Oct. 21, Oct. 28, 
1934 . .'r'lgse. ; 1985. 


i other coin 
other German 
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THE 

Mercaatile Bank of India, Ld. 

(Incorporated in England.) 

Subscribed Capital ... *•* 

Paid-up Capital 

Reserve Fund ... — £1,075,000 

Reserve Liability of Share- 

holders ... ••• £1,760,000 


LONDON BANKERS. 


BANK OF ENGLAND. 


MIDLAND Bank, ld. 


HEAD OFFICE: 

15. Gracechurch Street, London, E.C.3 


BRANCHES AND AGENCIES: 


Calcutta. 

„ Howrah, . , - , , 

Delhi. Singapore. Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. New York. 

Madras. Ipoh (F.M.S.) (U,S,A.) 

Karachi, Kuala Lumpur Kuantan, 

Rangoon, (F.M.S,; (Pahang). 
Colombo. Kuala Lipls. 

Kandy. • (F.M.S.) ' 

Current Accounts,— Opened and interest 
allowed at 1 per cent per annum on imni; 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. ^ 
Fixed deposits. — Deposits are receivea 
lor fixed period on terms which may be 
ascertained on application. 

The Bank undertakes Trustee.ships and 
Executorships. 

Norman Wilks, Manager, 


1 Galle. 

I Penang. 


Kota Bharu 
(Kelantau) 
Bangkok. 
Mauritius. 
New York. 
(U,S,A.) 
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THE EASTERN BANK, LD. 

{.Incorporittied i*t England.) 

Head Office : 

2 and 3 , Crosby Square, 
LONDON, E.C. ,3, 

Subscribed Capita! £2,000,000 

Paid-up Capital £1,600,000 

Reserve Fund £500,000 

Reserve Liability ol 

Sbarebolders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs* 1,000 to Rs. 1,00,000, 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 21 per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

N. R. NEWSOM, 

^ ■ . Manager. 

\ Calcutta Branch : 9, Clive Street. 
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The Yokohama Specie Bank, Ld. 

{Established 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-up, Capital 100,000,000*00 

Reserve Fund ,, 125,800,000,00 

Head Office: YOKOHAMA 


BRANCHES : 


Alexandria, 

Batavia. 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Dairen. 

Fengtien (Mukden). 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu, 

H sinking. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi, 


Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Paris. 

Peiping- 

Rangoon, 

Rio de Janeiro. 
Semarang (Java). 
San Francisco. 
Seattle. 

Shanghai. • 
Singapore. 
Sourabaya. 
Sydney. 

Tientsin 

Tokyo 

Tsingtao 

Tsinglcan, 


^very description of BANKING 
and EXCHANGE BUSINESS, tran- 
sacted, 

102-1, Clive Street. Calcntfca H. KUROKAWA 
Post Box 406 Manager 


No, 8, CUve Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
i Maidan. 


ANDREW YULE & CO., LTD. 


INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


ALL GLASSES OF INSUliANC 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 ^ ts 





PUBLIC 

SPEECH AND MUSIC 

Amplifiers 

Microphones 

Loudspea&era 

for 

Indoor, Outdoor 
meetings, Sports, 

Dance halls, etc. 

INTERNATIONAL RADIO 

emporium limited 

KAIAGHAT CALCUTTA 


KADETf E 

6 VALYl AC/DG 
RABIO: set ' 
(13-655 metres) 
brings high class music 
to your bouse. ■ 


INTERNATIONAL RADIO 
EMPORIUM LIMITED 

KALIGHAT >•, CALCUTTA 


106.6 during the same period. In France, the improve- 
ment was only from 78 to 78.9 and in Germany trom 
^ Thus a rise in commodity prices in the 
*ober is common to most countries of the 
irld. And it is only fair to infer that this rise is due 
the bullish sentiment caused by the out-break of wa|:. 


FRIOB SPURT IN OCTOBER 

The spurt in the index number of wholesale prices ^ . g 

in India for October is of such a marked nature as to - - - - 

invite careful examination of its origin and significance. 

The index number of all commodities rose from 89 in 
August and September to 93 in October. This must be 
considered a remarkably high level as, since the aban- 
donment of the gold standard in September, 1931. 
wholesale prices have but rarely risen to this height. In co 

fact, it may be said that, after the initial stimulus of se< 

devaluation had spent itself, India bade goodbye to so ex 

high a level of her wholesale index number. If we sa 

leave out of account the month of January, 1935 > it may pa 

be said that 93 was never touched since the first quarter Bi 

of 1932. All these months, the wholesale price index th 

has been at or below 91, 92 being touched only in the p€ 

month of April, 1932. The wholesale price index has dt , • ? 1 4. -ru 

dipped as low as 82 in March, 1933. This, it may be primary products fell by one per cent. 

explained, was a result of the reaction from the very Fisher general index num^r for tl^ btates 

buoyant sentiment which the markets witnessed in the also fractionally lower. On the Commit, i:<rencn 

autumn of 1932, to which date the present recovery wholesale prices were unchan^d while slight advances 

from the depression, such as it is, is traced by common were witnessed by Italy and Gemany. in incna, tne 

consent. The re-assertion of the forces of recovery in official index numbers are published only on a montnly 

the summer of 1933 enabled the Indian wholesale index basis and a close comparison with 
to rise to 80 within a few months and, except for foreign countries is, therefore, rendered dinicult. But a 

occasional drops, it has remained slightly above that scrutmy of the movements of pncesdmng 

level during the succeeding months. Thus it happens October shows that, while in the first thud 01 October 

that, while the annual average for 1933 was only 87 there was an all-round rise in commodity prices as a 

against oi for 1032 and 96 for the year before, 1934 has result of the expectation that the war might sninu a e 

as much as 89 to its credit. The average for 1935 is the demand for raw matenak, the succeeding ^ys 

bound to mark an improvement on the average witnessed a marked setback. It must be adnut^ a 

foj. TQ^a the setback was also caused by factors which are 

, * peculiar to each of the commodities. But there is no 

mistaking the fact that a common factor was also at 
Withal, the monthly average for October, 1935, work. Commodity prices during the month of 

must be considered quite noteworthy. To those who November have not shown any appreciable improve- 

have looked wistfully for a rise in the price level, a ment, and the spurt in October may, ther^ore, be taken 

spurt, such as has been witnessed during the last month, entirely to a fortuitous cause, 

might seem a new hope. But a little enquiry will show * * * 

that there is no reason for such elation and that, far • . j . j-u + 

from being able to shout, we are reaUy in the heart of We have already pointed out that the .wbol^ale 

the wood. It is not a little significant that, so far as index of 94 for January, 1935^ is a- 1 ^ of exception^ 

the month of October is concerned, India is by no means nature. If these two months are left out of 4ccomt, 

aione in having witnessed a marked improvement in then it will be found that the wholesale mde3C 1ms been 

wholesale prices. Though the figures for the month of fluctuating during the last three years md more between 

October are not available for other countries, there are 91 and 88. This level compares vuth- 96 m OctobCT, 
sufficient data for concluding that the onset of war in 1931 and 97 m the two months followmg. It wffi be 

Europe had had a .rimilar stimulative effect on prices in seen from these that India has suffered a serious setback 

foreim countries. The British complete index of sterUng in her price level during ffie years folio wg the dev^ua- 

prices rose from 115.7 on September ii to 118.4 on tion. It would be useful to consider the movenaents 01 

October 23. The Irving-Fisher index for the U.S.A. . prioes with a base different from what is adopted m ffie 

showed a fractional increase from 78 at the end of official indices, namely, July, 1914- The foUowmf 

September to 78.9 in ffie middle of October. In Italy, tables give ffie indices of whol^ale pnces for ffii 

the index number compiled by ffie Milan Chamber of principal countnes m the world with 1928 an< 

Commerce shows a more marked rise from J03.; to September, 1931. respectively as ffie base years: — 

i Union of iRiance''' 8. A.' Argentine U, K India A® 9 tialia 

•: , ' ^ ^ ■ ■■ Sonth Africa ^ , Bconoimst 
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Base September, 1931 = 100. 

Union of U. ■ 

South Africa Germany France U. S, A Argentine Bconomist India Australia 

98.1 95.5 93.4 96.3 107.6 101.1 107.7 102.4 

88.6 85.1 87.3 87.9 98.4 93.9 96.7 98.3 

94.8 88.6 86.0 99.4 107.7 99.8 97,8 103.2 

106.1 89.5 80.1 104.8 113.1 100.3 98.9 105.2 

100.0 93.0 72.7 108.0 113.6 100.9 96.7 104.9 

97.3 92.7 70.8 111.5 111.7 101.5 95.6 103.7^^^^^^^^^^^^^^^^^^ 

94.6 93.2 69.8 112.1 110.6 104.6 100.0 105.4 

96.8 94.2 70.4 ... ... 107.4 

94.3 69.8 113.1 ... ... 97.8 ^ 

A glance at the above table will show how un- ments have grown impatient of the pace of agricultural 

happy is India's lot in respect of the movement of progress and popular representatives all over the 

prices. From the first table, it will be seen that, country appear to have made up their mind that,, 

with the obvious and natural exception of France, before long, the legislatures should come to grips with 

which is a gold standard country and is, therefore, the problem of rural indebtedness. The settlement of 

obliged to depress her prices for the sake of equilibrium, these tong-standing dues through a process of concilia- 

India has had the worst decline throughout the period tion is, at the moment, the only solution in the 

as compared with the level of 1928. Argentine is field and the various provincial legislatures are adopt- 

notable for having raised her prices, by the end of ing it in various forms. There can be no doubt,. 
1934, to over the level of 1928, the index number for however, that, unless this scheme of abolishing rural 

the last two quarters being over 100. In no other indebtedness is executed during a time of rising agri- 
country of the world, has the wholesale price index cultural prices, it will be impossible of fulfilment or it 

fallen as low as 60 per cent, of the 1928 figure. Taking will tend to aggravate the misfits in our economic 

the index figure with September, 1931 as the base. system. With prices of land and agricultural produce 
there can be no doubt that there has been in India no resuming their upward trend, there will be an atmos- 

attempt to secure the advantages of the devaluation phere favourable to a settlement of this long-standing- 

, of the rupee in terms of gold. It is true that no problem. We hope that, with the end of the first 

country has^ been able to ensure for its prices a smooth year of its inauguration, the Reserve Bank will have 

upw^d HKJvement merdy on the strength of devalua- mastered its work of a more routine character and 

A rriarked setback in 1932, the^ year following will be ready to tackle the larger problems of currency 

devaluation, is common to aU countries ; and when and credit. 


Period 

1931 xii 

1932 xii 

1933 xii 

1934 vi 


SPEECHES GALORE 

The first half of November marks a crowded 
festival of speech-making. Our Indian commercial 
bodies have popularised the vogue of quarterly meet- 
ings ; and the year is thus punctuated with four 
presidential addresses per Chamber. Mr. Mann 
Subedar, the President of the Indian Merchants 
Chamber, started the festivities with a speech as 
pugnacious and scintillating as ever. He traversed 
a wide ground ; but we must content ourselves with 
a reference to the more salient points. Throughout 
the speech, there is vigorous criticism of the Finance 
Member in language So curt, in style so strident and 
with frankness so brutal, that Sir James Grigg must 
recognise a kindred spirit in the President of thor 
Indian Merchants Chamber. It was Mr. Subedar 
who urged, six months ago, a strong plea for the 
revision of the tariff system on a scientific basis and 
for improvement in the machinery by which tariffs 
could be altered and protection could he panted to 
industries after proper investigation and without un- 


In India, the indices shown in the second table 
leave a big gap between them and the figure for 
the end of 1931. Only in the middle of 1935 has 
the level of September, 1931 been regained. Apparent- 
ly, the monetary authorities in India do not consider 
it necessary or advisable that Indian prices should 
move in step with those of other countries of the 
■ sterling group. The Indian public has a right to 
pmtest against such an attitude on the ground of its 
divergence from the monetary policy of other countries. 
But even considered on its merits, it is difficult to 
understand the apathy shown by the authorities in 
India to the improvement of prices. A modest improve- 
ment in prices, we might urge here, is indispensable 
for any scheme of economic reconstruction. By all 
signs, it is clear that the various provincial govern- 


AS. ROSS LIMITED 

SHEFFIELD i 


; Manufacturers of . 

Self Indicating Weighing Machines and all types 
of Weighbridges and Weighing Machinery 

Sole Agents tn_ IMia and Burma 
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to these requests: o the Indian Merchants Chamber ? 
Sir James agrees that the tariff system needs over- 
hauling ; but his point of view and his objectives are 
^entirely different. He is convinced that protection 
has been carried to extraordinary lengths and that, 
if left to himself and were the revenue position satis- 
factory, he would unhesitatingly reduce tariffs 
alround. In presenting this answer to the Bombay 
requests, Sir James claimed that he was the servant 
of India and of nine-tenths of the people who are 
agriculturists. This new-found devotion to agricul- 
turists is examined at length by Mr. Subedar who 
has no difficulty in exposing the real motives of the 
great affection which the authorities now profess for 
HTural classes. 


The antithesis between agriculturist and indus- 
trial interests is not a special feature of Indian eco- 
nomy. Nor is it a phenomenon that has come to light 
only in current times. This antithesis is nothing 
new. It exists in every country in the world. And 
:governments are everywhere trying to find a balance. 
We agree with Mr. Subedar that it is against the 
welfare of India to inflame and magnify the diver- 
gence between urban and rural interests. The real 
purpose of the emphasis laid on such divergence is 
that this serves as a convenient and effective mode 
of stifling the industrial progress of the country. 
After all is said and done, is there not a definite and 
assured place for industry in the economy of a 
nation? * ‘Industry is wanted to stop the drain from 
India, to increase the diversity of occupation atid to 
correct the weakness of India’s economic life”. 
Thus viewed, the greatest friend of agriculture in 
this country can be the industry of the country. 
The following passage from Mr. Subedar’s speech is 
a proper and effective retort : 

‘‘Taking cotton, for example, the Indian iiidu.^ry 
consumes about 50 per cent, of the^ total produce. The 
wages paid out by industry constitute the purchasing 
power of the masses of cities, who buy agricultural 
produce. Even the produce of agriculture itself could 
not be cleaned, packed, baled, transported and sold 
without the intervention of commerce, tranport, 
insurance, banking and many other trades, which are 
ancillary, but the mention of which is anathema to 
some Government officials. The rural community has 
been known to receive substantial contributions even 
‘ from the wages paid to industrial workers. 

I want to bring to the notice of the agriculturists 
to what plight, Government’s policy of ‘let alone’ and 
omission has brought them. Agricultural products, 
like rice, wheat, su^ar, fruits, and cocoanuts are 
clamouring for protection. It is not that the price is 
low. Prices have dipped even below the <^ost of produc- 
tion in many cases and this Government, in spite of 
the addition of Sir James Grigg to the galaxy of 
official talents, has so far failed to take any large 
measures to correct prices in India. And when this 
thing is pointed out to them from the Chamber, they 
turn round and accuse us of trying to advance industry 
at the expense of agriculture.” 

The fact is that the Government only profess sym- 
pathy for the agriculturists. Their performance in 
the direction of translating sympathy into direct action 
is unedifying. 


Publicity officers and the stalwarts of 
the broadcasting department are trying, might and 
main, to convince the population of the country that 
the Government are doing everything in their power 
to ameliorate their condition. With the biting 
sarcasm to which Mr. Subedar is only too prone, he 
points out that even in this so-called backward 
country and aqiong its backward people, the voice 
of hunger travels faster than the radio. How acute 
is the economic distress prevalent amongst the 
masses, is borne testimony to by the continued fall 
in the earnings of the railways. These are the 
infallible index of the low vitality of trade and eco- 
nomic life in India. No relief can be looked for 
unless in the matter of railways, as also in the matter 
of currency policy, taxation, tariffs, etc., a policy of 
oareful planning is substituted for the present pobcy of 
Adrift. But to talk of a plan in any discussion with 
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INDIAN BANK, IJIV^^ 

ii {Established in 1907) || 

X Head Office:— MADRAS with four Sub-Offices in the City X 
I Branches :-AlIeppey (Travancore State), C o c h i n | 
V (Cochin State), Bangalore (Mysore State). Col^bo and >j 

ilii Jaffna (Ceylon), Madura, Tuticorin. Coimbatore, lirupput, ||jj 
}{|j Bezwada, Guntur, Tenali and Gudivada. 

K 

III Authorised Capital •*■ 

Issued and Subscribed Capital 
j||j Paid-up Capital ... ••• 

Reserve, Contingent and other Funds „ 

111 Premier Indian Joint-Stock Commercial Bank in the 
:Madras Presidency 

Indian in every respect, Capital, Management and 
Directorate. 


X 

60,00,000 I 

47,92,800 K 
12,79,280 I 
17,SS,243 K 


X 


X 


Directorate strong and influential. 

All kinds of Banking Business done— Service watch- 
word of the Bank. 


X 


X 


X 

I 

KsKs 
ns 


Attractive terms offered for Business, ||{| 

S. GURUSWAMI PIDDAI, b.a., 

Secretary || 


X 

nil 

X 


X 


X 


BANK OF BARODA, 

LIMITED. 

Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs. 60,00,000 
Rs. 80,00,000 
Rs. 22,50,000 


X 

I 

X 

it 

X 

111! 

X 

I 

X 


X 

i 

'’Xs 

X 


Head Ogice Mandvi, BARODA. X 

Branches: — Ahmedabad, Bombay, Sural, Navsari, ||| 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, ^ 
Kaioi, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. i||| 

London Agents : — ^The Eastern Bank, Ltd. 

Current Accounts : — Fixed, Short, Savings Bank and j|j| 
Savings Bank Deposits received on terms which may HH 
be ascertained on application. X 

Loans, Overdrafts and Cash Credits. i|lj 

The Bank grants accommodation on terms to be * 
arranged against approved securities 

W. G. GROUNDWATER, | 

General Manager, im 

I 

x, 


X 


X 


INDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

Capital, Reserves, Etc. ... Rs- 10,45,241 
BRANCHES 
MADRAS OFFICE: 

107, ARMENIAN STREET. = .j, ; , 

BAZAAR BRANCH : ‘ , 

260, CHINA BAZAAR ROAD 
MADURA, KARAIKUDl, ' VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR, 
ERODE, VIZIANAGRAM, PUDUKOTTAH 

SHIYALI, CHIDi^BARAM, GONJEEVARAM 
: - AND TANJORE. ■ ' " , ' ' 

All kinds of Banking Business undertaken on terms 
/ ; , lohich ma/y be ascertained on application. . 


X 


X 


X 


X 




m 


107 , 






ilAN STREET 

mAmAs/vmnm; 


Managing Director X 


= X: 




X 

IX* 





ChE'N'ICAL’ 

DRKS Ca. Ltd. ’ 

'v;;3ASC;DA.. madras: 


■.■-'•5- ...... -a’ 

’"vr. 
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EASTERN BENGAL RAILWAY 


X’MAS & NEW YEAR HOUDAY 
CONCESSIONS 1935-36 


PERIOD OF ISSUE 

From l^tli to 31st December^ 1935. 
both day^s ineiosivej in local book- 
iiig and tbrongh booking with 
Foreign Railways and Steamer 
Services. 


i)AiiAL '&: CO., Secretaries 


CURRENCY OF RETURN -HALVES 
Up to the midnight ol 14th January, 1936. 


FARES OVER. E. B. RAILWAY IN 
LOCAL AND THROUGH BOOKING 

1st Class 2 Second Class 

Single Fares 

2nd and Inter. Classes . , . T| Single Fares 
3rd Class . . . , , If Single Fares 

( Over Kliulna-Kagerliat Light Railway 

2 Single Fares.) 

MINIMUM DISTANCES FOR ISSUE 

(Local Booking) 

1st, 2iid mi Inter. Classes ... 66 mileS' 

3rd Class ... ... 101 miles 


Note — In local booking tickets will not be 
issued to passengers travelling less than 
the above minimum distances, but in 
through booking they will be issued, 
even if the distance over the E. B. 
Railway falls short of the minimum 
distances, at two single fares on the 
actual distance or at concession return 
fares on the minimum distance, which- 
ever is less. 

CHILDREN 

over three and under twelve years of 
age Half Fares* 


Increases 


’ BREAK OF JOURNEY 
At intermediate stations is permit- 
ted as often and for as long a 
period provided no part of the line 
is travelled over more than once 
in the same direction* ;■ 


REFUNDS 


Tickets. 
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“Not only their emoluments, prospects and posi- 
tions are carefully secured but even down to details, 
such as medical treatment by European doctors, holi- 
days, leave, overseas allowance, rates of exchange 
applicable to their pays and pensions, provision for 
their families, all those items are carefully thought 
out and set down as unalterable and eternal* I submit 
- that in the Government of India Act the system of 
protection provided for British interests with the pur- 

I tose of maintaining the security of these interests in 
ndia for all times, is yet another example of planning. 

So are the Ottawa Agreements a plan; and so is the 
Mody-Lees pact which received official blessings soon 
enough and abundant enough. So far as imperial and 
British interests are concerned, there is really no dearth 
of planning — ^to our mind, as a matter of fact, too 
* much planning. Instances coiild be multiplied, but 
our quarrel is not that there is no planning but too 
much planning in certain directions and little or nothing 
in other directions where the interests of this country 
are concerned.’* 

Both Mr. Snbedar and Mr. Barker have stres^^ 
that Finance Ministers in India, who always worship 
the model of Great Britain, should be prepared ; 

undertake in India all those forms or schemes 
planning which the authorities in England have^^^ 
undertaken. The Government can plead no excus^^ 
for shirking planning in India while the British 
Government, even in a conservative regime, are 
assimilating and carrying into eSect many of ithe 
proposals put forward bj socialists. 

We have so far been dealing with literature 
fiiorbW rritioal of Britain's attitude towards 


MAOOAS 


t COMORIN 


MOTOR SPIRIT 
MOTOR OIL 
MOTOR GREASES 
KEROSENE 
FUEL OIL 
INDUSTRIAL 
LUBRICANTS 
CANDLES & WAX 
MEXPHALTE 
SPRAMEX 
COLAS 
MALARIOL 

aviation spirit 


BURMAH-SHELL products arc DISTRIBUTED 
to more than 8,000 towns and villages through- 
out the length and breadth of India; and 
SERVICE is obtainable from their Agents and 
Dealer* adt . ev^ fl'plnt. ' In *mallef*i village 
and in the largest city the QUALITY of Burmah- 
« produlii ' 1^' maintained at^ a uniformly 
standard - * \ 
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INDIAN FINANCE 


Sir James is like flourishing the proverbial red flag 
before a bull. Sir James immediately thinks of 
Russia and accuses us of importing communist ideas. 
Here is some plain speaking of Mr. Subedar on eco- 
nomic planning and the Government’s attitude 
towards it ; 


“I want to make, it quite clear to Government that 
India’s commerce wants constructive activity on the 
part of Government not merely in the regulation of 
trade, but in many other directions, on a par with the 
activity and assistance which is rendered to trade by 
Government in the United Kingdom. It is only after 
Government of India have done all that is being done 
in the United Kingdom,^ that they can turn round 
and cry halt. I maintain that not a tenth of the 
attention^ which is paid to trade and industry in the 
United Kingdom, is paid by the Government of India 
in this country, and the specious logic, bluff and 
patronising common-places given out by officials in 
dealing with requests of trade, will not exonerate them 
from their sins of omission, when the history of these 
times comes to be written.” 


Mr. N. R. Barker, presiding at a quarterly 
meeting of the Bengal National Chamber of Com- 
merce, is no less pungent in his comments on Sir 
James’s weil-kuown views on planning. What we 
mean by planning, explains Mr, Barker, is that the 
present haphazard and piecemeal methods of improvi- 
sation necessitated by emergencies and the considera- 
tion of sectional interests should yield place to care- 
fully thought out plan which takes a comprehensive 
view and effects a balance of interest, directing the 
economic life of the country by positive measures and 
energetic leadership. If Sir James refuses to pay 
heed to this universal demand for planning, Mr. 
Barker can understand why this is so. The official 
mind is too full of lethargy to respond to suggestions 
which would mean thought and impose labour and 
trouble. The official mind would rather have things 
go their own sweet way. When leading countries 
of the world have thrown old theories over-board 
and are constrained to adopt measures of planning 
suited to the economy of each, how can an undeve- 
loped country like India hope for economic develop- 
ment without a clear-cut programme and a purposive 
plan? Mr. Sarker asks if the solicitous care for the 
interests of the Indian Civil Service displayed by 
Government and confirmed by many Acts on the 
Statute Book is not a form of planning. Mr. Sarker, 
too, is in a sarcastic vien ; and we quote the follow- 
ing as it is the kind of argument which appeals to 
Sir James : 


Indian questions. We may now turn to the mport- 
ant speeches delivered at the Calcutta Armistice 
Dinner ; and these speeches exult in British self- 
esteem. Major G. M. Lindsay referred to the 
British Commonwealth of nations as ever ready to 
defend not only the Empire but those great ideals 
of freedom and justice for which the Empire stancis. 
Major R. B. Lagden dilated on the chivalry of the 
Britisher. ^'As has happened before, and as will 
happen again, when Britishers are behind big guns, 
the weaker the enemy, the more reluctant are 
Britishers to press the trigger". As an instance in 
point, the speaker referred to the efforts of Sir John 
Anderson to find a solution to one of the crying 
needs of Bengal, namely, unemployment, when he 
initiated the scheme for training detenus into good 
citizens. Sir John's reply was in characteristic 
vien. In his appreciation of Indian psychology and, 
particularly, the psychology of those who are devoted 
to the cult of terrorism, His Excellency is convinced 
that terrorist bias is an abnormality and most people, 
given a proper chance in life, would shun abnorma- 
lity. Sir John developed his point in fine style and 
with great efi^ectiveness : — 


“Most men (in the Great War), I think, fought 
for simple, homely things — a farm somewhere in 
England, a plantation somewhere overseas, a business, 
a job in an office or a factory, perhaps even a best 
girl— a sane decent life without hate or frightfulness, 
a reasonably free existence, where a man could let 
his neighbour live in peace and not be interfered with 
himself. These things and things like these were to 
ninetynine men out of hundred their background and 
their inspiration. A commonplace creed — the outlook 
of the ordinary man — but it is the ordinary man that 
governments have to govern in the mass and what we 
here are now trying to do is just part of an attempt 
to give the ordinary man a chance, in the hope that 
given his chance he would sooner be an ordinary man 
than an abnormality. It is an uphill job, especially 
when so many of the younger generation in liis country 
' are out of harmony with their environment ; but it is 
a job that has got to be tackled, and if we do not 
succeed in one way we shall have to find another.” 












GOVT. SECURITY 

Life Assurance Co., Ltd. 

EsteUiahed 1874 Head Office-BOMBAY 


Siimmfii^y of 1034 Uciport- 

Policies in Force ... Rs. 54,20,3 
Total Claims Paid . .. Rs, 16,29,8 
Rs. 15,53,88,843 

THESE FIGURES SPEAK VOLUMES FOR THE SOUNDNESS AND POPULARITY OF THE 


Rs. 7,62,42,761 
. Rs. 3,14,01,970 
Funds Increased to 


New Policies Issued 
Annual Income 


DO NOT DELAY 


TO INSURE YOUR LIFE WITH THIS POPULAR AND PROGRESSIVE 

INDIAN LIFE O F F I CTE 

Write for particulars to “ 

THE BRANCH SECRETARY, Oriental Assurance Buildings, 2, Clive Row, CALCUTTA 

14 : OR TO ANY OF THE COMPANY’S UNDERNOTED OFFICES 
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THEY CANNOT MAKE SAFES I 

WITH CHISELS AND HAMMERS I 

The proverb is that you cannot make bricks with straw. Nor can small | 
shops make real Safes with chisels and hammers. Small hand tools and crude I 
hand work could in no way take the place of modern machinery. Some | 
important operations could never be performed except by machines only. | 
Good Safes can be made only with the help of suitable and special machines. | 
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has no outside joints in its body 
frame. Its 16 corners are bent c< 
powerful 15 ton press. 

You are always welcome at the Godrej 
and Show Rooms- 
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the grim realities of politics and political 
life, the week afforded a respite in the sweet and 
fragrant function that was held in Mr. X. C. 
Mahindra’s house to commeniorate the iiiaijguration 
of the Four Arts Sqtiare. The few and select that 
had forgathered at Queen's Park was as far from the 
maddening crov^ of politicians as one can imagine. 
Mr. W. C. Wordsworth, who presided, launched the 
new organisation with a speech marked by his quaint 
humour and inimitable style. But, as one speaker 
remarked, has the modern age any use for the Four 
Arts? In these days of fret and fever, rush and 
and hustle, the poise and dignity of the arts seems 
strangely out of place. The Four Arts are said to 
comprise of music, painting, dancing and poetry. 
We have the jazz in place of music, the cartoons in 
place of painting, sundry contortions in place of 
dancing and journalism in place of poetry. This is 
modern age. Is it not more in consonance with the 
Four iVrtifices rather than with the Four Arts? 


This real danger to Egypt is bound to react 
fundamentally on Anglo-Egyptip relations. The 
nebulous nature of Egypt's sovereignty accentuates her 
difficulties. For fifteen years Britain has not defined 
the relation in any formal document, though E^pt 
has, again and again, pressed for a clear enunciation. 
At the present time, before committing itself to any act 
which Italy might interpret as an act of hostility, the 
Egyptian Government naturally wants to know how it 
would stand. The application of neutrality laws to 
Italy by Egypt would certainly be resented by Italy. 
And Egypt, because of her geographical position, would 
be justified in considering, from her own, rather than 
the Empire, point of view, the danger of inviting Italy's 
hostility. Italian forces in Libya and, in a short while, 
Italian conquest of Abyssinia, would leave Egypt be- 
tween the upper and nether stones of insecurity. With 
the Suez Canal, the jugular vein of the British Empire 
and the alleged ultimate objective of Italy, in Egyptian , 
territory, the anxiety of the Egyptian Government to 
know Britain's mind before antagonising Italy is or- 
dinary prudence. Britain's interests in the Canal, 
Malta, the Sudan Somaliland and Kenya are so para- 
mount that an understanding with Egypt, on the basis 
of sovereignty, would allay Egyptian apprehension and 
suspicion. If events are shaping the terms of a necessary 
understanding, long belated, it is not intelligent to charge 
Egyptian public men, as a section of the British press is 
doing, with sinister motives. 

SUNLIGIfT 

The annual accounts and balance sheet of the Sun- 
light of India Insurance Company of Lahore for the 
year ending March 31, 1935 reveal that the company 
has achieved remarkable results within the three years. 


ANGLO-EGYPTIAN RELATIONS 

The war in Abyssinia has far-flung waves of 
disquietude, while nearer home it has^submerpd Egypt 
in a constitutional crisis. Dictator Mussolini s drive in 
Abyssinia has reduced to fundamentals the relation 
between the British Empire and Egypt. The declara- 
tion of 1922 gave Egypt sovereign independence, sub- 
ject to four British reservations. These are (i) the 
security of the communications of the British Empire m 
Egypt ; (2) the defence of Egypt against foreign aggres- 
sion or interference ; (3) the protection of foreign 
interests and of minorities in Egypt and (4) the protec- 
tion of the Sudan. Although the declaration did away 
with Britain's protectorate over Egypt, Britain notified 
the world that 'The termination of the British protec- 
torate over Egypt involves no change in the status quo 
as regards the position of other Powers in Egypt itself 
and that Britain "would regard as an unfriendly act 
any interference by another Power in the affairs or 
Egypt." The announcement from Cairo that the 
Egyptian Government has not committed itself to 
neutolily adopted by Britain and the Dominions is of 

nature of a test of Egypt's ostensible sovereign 
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It is “Hukumchand’s Policy” that you can contmue 
under all circumstances. 


Hukumchand’s Policy 
will enable you to 
solve your economic 
problem and provide 
you against rainy 
days. 


Your duty towards 
your wife and children 
is to give them com- 
forts of life. Life In- 
surance only can help 
you in the matter. 


Apply 


particulars 


HUKUMCHAND LIFE ASSURANCE CO., LTD 
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of Conimerce. Nor should the plea of the 

interests represented be the basis . 

Japanese and German commerce would then have an 

indisputable claim, which of course is absurd. 


THE P. & O. BANKING 


What is more, the Company seems to do business on 
■quite sound and safe principles. During the year under 
review, the Company received proposals to the amount 
of Rs. 32.85 lalfhs ; and the policies issued during the 
year amounted to Rs. 26.10 lakhs. The total income 
received by the Company during the year ^ounted to 
the substantial sum of Rs. 2. n lakhs, of which premium 
income amounted to Rs. 1.99 lakhs and interest income 
Rs 5,000. On the disbursement side, claims paid 
amounted to Rs. 10,000 and management expenses to 
Rs 1.24 lakhs, working out to an expense ratio ot 
62 per cent. Though this is not a high figure for the 
age of the company, the management should try to 
reduce it considerably in the next few years. We are 
glad to note that company has written oft the enUre 
■organisation expenses of Rs. 20,000. The life fund has 
been increased by the substantial sum of Rs. 57,000 to 
Rs. 86,000. 

* * « 

The balance sheet shows, on the liabilities side, a 
paid-up capital of Rs. 97,000, a fife fund of Rs. 86,000 
and other miscellaneous liabilities amoimting to 
Rs. 26,000, On the assets side, stock exchange 
securities account for Rs. 1.45 lakhs “ 7 ° P®*' 
the total assets amounting to Rs. 2.08 la.khs. Ot ttiis, 
mltedge securities amount to Rs. 1.13 l^hs. Folicy 
loans and other secured loans account for Rs. 36,000 or 
17 per cent. Of the remaining Rs. 27,000, cash 
amounts to Rs. 9,000 and other miscellaneous assets to 
Rs 18,000. It is noteworthy that there is not a single 


CORPORATION, LTD. 

( Incorporated in England ) 

:h is affiliated The Allahabad Bank, Ltd. 

f5, 000, 000 

f2,594,160 

... f 2,594, 160 
.. ... £180,000 

'4HALL ST., LONDON, EX.3' ' 
COCKSPUR STREET, S.W.1 

Colombo, CallcTitj, 


Head Office ; 122 

West End Branch 

Branches ; Calcutta, Bombay, M^ras, _ - 
tsrancnes Singapore, Hongkong. 

The P. & O. Bank can transact business on 1 
constituents at all centres where Branches of the 
Bank. Ltd., are established. 

Current Accounts opened and Fbcod Deposits 
terms which may be ascertained on application. 

Savings Bank Deposit Accounts opened ; 
allowed at 2^ per cent, per annum, hull pa 
application. 

British Income-Tax recovered. 

Executorship and Trusteeship undertaken. 


W, S. RYDB, 

Manager. 

1, FAIRLIE PLACE, CALCUTTA 


THE COMILLA UNION BANK LTD 

Head Office COMILLA 

10, CLIVE STREET, CALCUTTA 
Other Branches all over East Bengal and Gouhati (Assam) 


ANOTHER BRILLIANT YEAR 
SHOWS IMPRESSIVE PROGRESS 

As at 13th April 

1934 
1,61000 
2,20,000 
26,76,000 
4 , 61 # 000 
2,23,000 
15% 


Paid-up Share Capital 

Reserve (General and Special) 

Deposits 

Govt. Securities 

Cash and Bank Balances 

Dividend 


MUNICIPAL AND GENERAL” GROUP OF TRUSTS 
FOURTH BRITISH FIXED TRUST 

OF SUB-UNIT CERTIFICATES 


TO THE HOLDERS IN INDIA 

distribution : tSTH NOVEMBER, 19SS* 

'^'notice is hereby given that Coupon No. 3 
15th November, 1933. will be PAID at the rate ot IHKliiJ!. 
and THREE-FIFTHS PENCE (8.60d ) P« Sub-Unit on 
all Sub-Unit Certificates issued as at 5th October, 1935. 

Pniinons mav be presented for encashment at current 
rate of exchrge to LLOYDS BANK LIMITED at : Bombay, 
Calcutta, Karachi, Rangoon, Amritsar, Delhi. New Delhi, 
Lahore, Rawalpindi, Simla and Srinagar (Kashmir). 

' The " above-mentioned, payment will 

• subject to British Income Tax. Income Tax Certificates 
will be supplied by the Trustee, lAoyds Bank Limited, 

T ondon through its Branches in India ^ The 

Tax Certificates will be accepted by the British Inland . 
Kue auMes as VoucLrs for British lncome Tax 
already deducted from the income now distributed. 

By order of the Managers, 

MUNICIPAL AND GENERAL SECURITIES CO., LTD. 

9 Cloak Lane, Cannon Street, London, E.C. 4. 


COMMERCE CONSTITUENCY 

he India Act allocates nineteen seats to commerce 
Bengal legislature, of which as many as fourteen 
European and five to Indian commerce This 
iderance of European commerce is one ot toose 
uding British reservations which run through the 
Five seats for national commerce are outrageo^- 
lequate to its importance. To make, therefore, the 
ise of this small representation, it is e^nbal that 
lid be confined exclusively to commercial or^isa- 
indigenous to the Province. Nothing would more 
edise the solidarity of Bengal’s Ihdi^ Commer^ 
sts than a communal or provincial cleavage on the 
■Hrm nf these five seats. We should avoid com- 
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THE VULCAN INSURANCE CO., LTD 


OF BOMBAY 


Head Office BOMBAY 


Established 1919 


Objects 


Velji Lukhamsey, Esqr., B.A., LL.B 
Sir Chinubhai Madhowlal, Bart. _ ^ ^ 
Sir Cowasji Jehangir (Baronet), K.t.l.E, 
J. C. Setalvad, Esqr., Eoo-Officio, 

Managing Agents:— J. C. Setalvad & Go. 

Chief Agents:— 

Madras & Ahmedabad : — Sir Chinubhai Madhowlal, Bart, 

Indore ( Sir Hukumchand Sarupchand & Co. And 
Calcutta 3 Jeewanlal (1929) Ld.— Calcutta 


Sir CHIM.ANLAL H. Setalvad, K.C.I.E, 
Sir Hukumchand Sarupchand, Kt. 
Motilal C. Setalvad, Advocate, 


at home or out of doors 

INDIAN TEA 

fc is valuable refreshment 


“Any time is tea time" so goes the saying— Was any- 
thing truer ever said of any beverage? At home the 
daily ritual of tea is something one always looks forward 
to; out-of-doors whether in work or play, it is an ideal 
drink. It takes only a tew minutes to make ; you feel its 
beneficial effects for hours later. On account of its 
unrivalled merit, Indian Tea bids fair to be the univer- 
sally accepted drink of India. Moreover, as an agricul- 
tural product of the land, it is giving employment to 
thousands and thousands of Indian workers. It is your 
privilege and pride to drink Indian Tea. 


* HOW TO PREPARE TEA 

Use good Indian Tea. 
Boil fresh 'water. Rinse with warm water a clean and dry 
earthenware tea pot. Take one teaspoonful of tea for every 
person^ and one extra for the pot. Allow five 'minutes for 
infusion ; then pour out into cups, adding milk and sugar. 
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By all tokens, elections to the local boarfs of the 
Reserve Bank promise to he full of increasing thru 
and excitement in the future years. In the case o 
the election that was concluded this week, the candi- 
dates and the public were, so to say, taken_ unawares. 
There was but a hazy appreciation of the importance 
of membership on local boards ; this meant that a 
number of business and other leaders did not thiiiv 
it worth the while to put themselves to all the expense 
and bother of a widespread election campaign. 
Lookincr over the lists of those whose nominations 
were found valid for the respective areas, it cannot 
be said that there were any large number of promi- 
nent or deserving men nor that there was anything 
like a keen contest. Another reason contnbuting o 
the emaciated list of candidates is that membership 
of local boards means severance of ccmnection with 
the legislature, central or provincial. Those who are 
in the public eye in this country set f f ^ f, 

political career. There are powerful footlights an 
floodlights playing on the actors who stnh the 
political stage. Advertisement is the breath of life 
for most of wr leaders. Deny them the oppormnity 
to bask in the sunshine of newspaper publicity , they 
may decide that there is nothing worth covertng i 
Sership, big or small-good, bad or indifferent. 
The legislatures afford excellent platforms for long 
orations, shrewd repartees and striking ^ 

comparison, what does the local board of the 
Bmk ofe? Whk, may ^ow »f .the ot 

these members after the stir and noise of the ^ction 
has subsided ? No press agents are If ® 

hush-hush board rooms of the ^tesejve ®ank. \^h ^ 
the members may say and do is hid ^ • 

veil of secrecy. Nor are the emoluments so altarmg^ 
Tt is therefore, no matter for surprise that most or 
our leaders were not prepared to exchange a politica 
for banking career. 

Nor was there much time for Planning election 

programmes on comprehensive hnes^ of sharehoWers 
r-nvers a far-flung territory. The list of sharenomers 

could be made available only at the elevent 

nroress of voting is complicated and not easily 

as is natural, swayed by considerations of influei^ 
or friendskip. It cannot yet be said that the ^ > 

SS'to the iosistence on voters givingtte mtnbers 
# fhr. diares held by them. Inspection of share 
? a Brivilege, the ex^«e 

. nounced afford good, ^nse lor , , • 

following candidates have been elected m . x 

Calcutta territory: 


Mr,^B. M. Birla ; 

Mr. Amar Krishna Ghose ; 

Mr. Shanti Prasad Jain ; 

ISIr. Satyendra Chandra Mitra ; 

Pai Bahadur Pramathanatli Miillick. 

While it is sad that Sir David Ezra has been defeated, 
it is a matter for gratification that the Bengalee com* 
munity, who had cause to feel apprehensive at the 
beginning, can now claim three representatives on the 
local board. The most sensational success is that of • 
Mr. A. K. Ghose who, single-handed secured nearly 
4,000 votes, all first preference. Mr. Birla topped 
the list with 7,000 votes ; this is half the total votes 
registered. Plerein is evidence of the influence- 
which the Birla house commands and the elaborate 
organisation which i\Ir. Birla had set up for secuiing 
votes. It is not to be forgotten, however, that his 
total strength is, in a measure, the sum total of the 
efforts of himself, Mr. Durga Prasad Khaitan and 
Mr. Shanti Prasad Jain. Be this^ as it may, Mr, 
Biria is entitled to hearty felicitations on niS 
triumphant success. As for the other candidates, 
they owe much to the second and third preference 
votes that came to them from Mr. Ghose and Mr. 
Birla. 

At this point, it is useful to assess the results in 
order that we may deduce a lesson. The total .^tim- 
ber of votes in the Eastern circle are reported to be 
24 000 ; it is, however, well-known that a 
number of shares has been sojd .^y the angina 
holders to a wealthy magnate of Bihar and to pro- 
minent financiers of Bombay. As soon as the 
books are reopened, all these shares so sold 
presented for transfer to the new buyers. Tak^J, 
this fact into account, I believe that the 
of shareholders entitled to vote would amount to omy 
20,000 votes. It may, therefore be concluded that 
75 per cent, of the voters recorded their votes. There 
2„ be M dobbt that the electemte oi the Ee^ 
B.,.k ia made t® of mtdligto 
As amongst the candidates who stood for electio . 
tlie voters have exercised their judgment m t 
wrtesf maimer. The results bear the impr^ of 
:S'e Stnvassiag as also of appeal » i 

Sve. time and giyep greater f 5“^; 

dates aspiring tor the honour of membership of local 



While there is agitation for the levering up of 
woman's legal and marital rights, there is no hysterical 
demonstration for sex equality. Indian women are not 
in quest of things merely masculine. Their sex instinct, 
not perverted by sex obliquity, inhibits the freakism of 
mannish women. They are not intrigued by man’s 
ambitions and occupations. They know that, in the 
rearing of a family, which is their work, lies the gloty 
and the greatness of humanity. Of those, who are in 
the public eye, it may be said that their life’s work, like 
that of their illiterate sisters, is in the home, , first and 
last. Their service is pledged to the betterment of thek 
sisters' lot ; their solicitude is for husband and brother 
and sons and daughters. Still, like Savitri, death can- 
not hold them ; still, like Sita, constancy is their crown. 
In a generation, when sex sensationalism is obliterating 
sex values, Indian women continue to cling to the come- 
liness of womanliness. And "'like perfect muscic unto 
noble words” they complete the symphony of life. 


boards could secure adequate support, provided they 
can show good credentials. In future elections, one 
may be sure, what will count is not canvassing so 
much as credentials. Methinks there is great com- 
fort in this thought. 


Madras election results are equally heartening. 

The successful candidates are the following: — 

Mr. C. R. Srinivasan ; 

Mr. Ramanath Chettiar ; 

Sir Vepa Ramesam ; 

Mr. Govinddas Chaturbhujdas ; _ 

and Dewan Bahadur T. Raghaviah. It is as ^ 
team as could be got together in South India. Ihe 
voters have certainly shown good discnmmation. Ihe 
Bombay results are not yet to hand. The scramble in 
that area is even less than in other areas. There were 
only seven candidates. Mr. F. E. Dinshaw and Sir 
Purshottamdas Thakurdas are assured of victory. So 
are Mr. Chinoy and Mr. Thackersey. Bombay, too, 
will have a good team. And it may be taken as certain 
that Mr. Dinshaw and Sir Purshottamdas will be elected 
to the Central Board by the Local Board. This is 
eloquent testimony to the wisdom of Government s 
original choice. Which reminds me that the turn of 
Calcutta for electing representatives to the Central 
Board will come after the Local Board now constituted 
is dissolved. At the next election, Sir Badridas Goenka 
and Sir Edward Benthall are sure to seek election. 
This should add greater liveliness and more reality to 
the election. 

Meantime, these two members of the Central Board 
will, in the usual course, be amongst the trio to be 
nominated by the Central Board to the Local Board. 
There is, thus, only one member regarding whose 
nomination the Central Board will have to spend careful 
. thought and exercise conspicuous tact. The Moslem 
community is agitated over the defeat of Mr. Ispahan! . 

^ ' Much of this agitation is unjustified for the simple 
reason that if there had been adequate Moslem voters, 
they could certainly have installed Mr. Ispahan! in the 
Local Board. It would appear that the total of Moslem 
voters in this area is less than 2,000 — perhaps, much 
less than this figure. While, from this point of view, 
the defeat of the Moslem candidate cannot be urged as 
a communal grievance, there is much justice in the 
demand that the deficiency in this regard must be made 
up in the nomination list. It is obvious that one, who 
has failed to gain admission by the front door of election, 
should not be sneaked in through the backdoor of 
nomination. This leaves Mr. Adamji Haji Dawood as 
the only suitable person in the field. Even as between 
Mr. Ispahan! and Mr. Dawood, every credential of 
experience, status, influence, stake and ramification of 
business is in favour of Mr. Dawood. Had the latter 
been a shareholder, he would certainly have stood for 
election ; and he would have come off with flying 
colours. Nomination of one who has hundred per cent* 
.chance in election stands self-justified. I strongly urge 
this point of view to the Governor and Directors of the 
Reserve Bank who are to meet early next week to 
consider this and other matters. 

at a social welfare meeting, Dir. Foss 
, the Metropolitan, said that the woman’s 
^ refrain from capitals — ^is the most power-* 
i life. He spoke better than he 
le for a foreigner, however 
e significance of tlae change 
womanhood. Take a daily 
L' renort or two of woman’s 
of the feminist move- 
: J^by-^care to cinema 
delegates to the 
* s hy itself — 


aptitude. That contribution registered the spirit that 
animates India’s womanhood. Social reform is 
everywhere a slow, often invisible process , in this 
country, it is being speeded up by a combination of 
progressive forces. The presence of women in the 
coming legislatures breaks new constitutional ground. 
Much of legislation in the near future will cover social 
problems. The active participation of women in fram- 
ing such legislation will give it the right direction 
India has not, happily, developed the unsexed woman 
who was, thirty years ago, the gaunt apostle ^ of 
emancipated womanhood in Great ^ Britain. Indian 
women, slowly shaking off immemorial shackles, have 
not lost the sense of sex values. Nor has the new 
sense of leadership, a heady draught, disturbed the 
balance of their womanliness. They are aiming at 
being, not lesser men, but greater women, which is 
Nature’s purpose. In that sense, if that was his inter- 
pretation, the Metropolitan’s comment was correct. 

• Gradually, painfully gradually, the Indian home is 
being re-built nearer to the woman’s heart’s desire. 
Never has that desire wavered from chastity and 
constancy ; education and culture have given them a 
new setting. The rebuilding is all the more in the 
domestic domain of cleanliness, clinics and cosiness. 
The upper and middle class home is more of a woman’s 
sanctuary now than before. Naturally, the change js 
more pronounced and prevalent in cities ; but, as in 
other things, the urban example is spreading to 
suburban areas. That is the leaven that is quickening 
the dough of womanhood ; and, with or without legisla- 
tion, such as the Sarda Act, the relation of the sexes -s 
being adjusted, without sacrificing or mutilating funda- 
mentals. The fire of reform must be lit within to 
purify society ; and, without a doubt, wise womanly 
hands are lighting and fanning it in India. The 
promise of this flame, visible here and there, but aglow 
everywhere, spells India’s destiny. 
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which will ring out of the Secretariat to the Whips. 

The rest must follow. 

* :!c # 

Mr. N. R. Pillai was the Deputy Secretary when 
the Pact was adopted by Government and endorsed 
by the Assembly. He will be on special duty to : 
work with the same enthusiasm as before to prepare 
a cast for renewal of the Pact. Mr. Pillai is an 
Indian Official and would not be charged with racial 
bias. The Member in charge of the Department is 
also Indian. So Government can claim that the fate 
of Ottawa has been dealt by two patriotic Indians. 

m « * 

' A very reasoned plea for the Pact has been put 

in by ‘‘A Clive Street Man’^ in the columns of Roy*s 
Weekly, Perhaps it may be taken as summing up 
the case for the Pact by a European who is interested 
in India’s political advancement. At any rate, his 
are the kind of arguments that would probably strike 
Mr. Pillai himself in writing a commentary on the 

official Report on the working of the Pact. 

« * • 

A yearly judgment on the working of the Pact 

is considered unfair to the Pact. It must be judged 
for the whole period of its currency. It is generally 
admitted that the Pact has not by itself contributed 
much to India’s increased exports to U. K. They 
are attributable far more to the stable exchanges of 
the sterling group, the cheap money policy in U. K. 
which gave a fillip to industry and the demand for . 
raw materials. The writer maintains equally vigor- 
ously that the Pact did not, in the least, affect India’s 
trade with the other countries which would have 
suffered serious^ shrinkage whether or not the Pact 
was there. 

m ■* ■■ ■ ■' ■ . . 

The Pact has done no harm to India ; it has 
been of considerable benefit to U. K. and., at any 
rate, its rejection now would mean that India, under 
the new constitution, would be hostile to British • 
interests. With this feeling in his mind the ^^Clive • 
Street man” argues that the best remedy is to agree 
to the principle underlying the Pact and arrange 
better terms for India by consulting business in 
India. 

* ♦ ♦ 

So far as one can feel the pulse here, the 
attitude of the Government may be conciliatory , ^ if 
the Congress Party does not bring anti-British politics 
into the picture and discusses the Pact purely on its 
merits. Delhi is not happy with the Pact altogether, 
but it will be very unhappy if it is dwwned ; for 
the reason that it will cause unnecessary complica- 
tions with London and adversely affect the Indo- 
British Trade Agreement which is of very great 
consequence from the point of view of the Board of 
Trade. 

■ ♦ ♦ ' ■■ : 

Indeed, it may be safely assumed that the 
Ottawa Pact would constitute the chief bone of con- 
tention in the next Assembly Session and that the 
Government Whips would be busy arranging a 
favourable verdict on. the principle of continuing this 
gesture to the U. K. and leaving it to the everts 
with the assistance of businessmen to negotiate a 
trade agreement more beneficial to India than the 
Pact has been. . . ' 

'^HILL-BIRD.” 
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(From Our Correspondent) 

]S(ew Delhi, November 12. 

It is not always given to business leaders to play 
important political roles, entirely in the political 
sense. Seth Ghanshamdas Birla is doing it for the 
moment. His last visit to London enabled him to 
get into touch with those who form the "'sym- 
pathetic” section among Conservatives including 
Lord Zetland. The idea is to arrange a kind of 
armistice till Lord Linlithgow arrives in India. Mr. 
Birla spoke for Mahatma Gandhi in London and is 
now in touch with the same sources to arrange 
matters behind the scenes. 


The Cochin Harbour Conference is now in 
session. It had become a hardy annual and people 
had lost interest in it. But thanks to "straight 
talk” between Sir James Grigg and Sir Shanmukham 
Chetty the settlement has been arrived at. The 
Finance Member, one fine morning, told the Cochin 
Dewan to set aside the legal arguments and face the 
matter as businessmen. They found each other very 
helpful and accommodating and within an hour a 
bargain was struck. The financial tangle was solved 
and the rest followed. 


So far as the legal side goes, the Maharaja of 
Cochin was clear and insistent : "I will not surrender 
an inch of my jurisdiction”. Every scheme Sir Tej 
Bahadur Sapru put forward had to keep that 
fundamental point in view. And when the Govern- 
ment of India realized that that was the inevitable 
basis, they found a way out. A Port Trust is to be 
constituted to run the port with the powers such 
bodies possess elsewhere. All is settled and only 
Sir C. P. Ramaswamy Iyer must arrive on the 14th 
to give his consent on behalf of Travancore. 


The present revenue of the Cochin Harbour 
is estimated at 63 lakhs. It will be divided as follows : 
Cochin Rs. 21 lakhs. Travancore Rs. ICl lakhs. 
Government of India Rs. 25-J lakhs. Whatever is in 
excess of this minimum basic figure of revenue, will 
be divided between the three parties in the following 
proportion. Travancore will get 6 per cent. Cochin 
10 per cent, and the Government of India 84 per 
cent. And as the calculation is that in another 10 
to 15 years the revenue may shoot up to 3 crores 
the Government of India has made its plans well for 
the future. 

Now, therefore, the 4th Stage of the Harbour 
Construction will proceed ahead with all possible 
speed. At a time when such happy result is about 
to accrue it is due to Mr. Herbert, the ex-Dewan of 
Cochin, to say that by the loyal and vigorous 
manner, in which he fought the case for the State 
at the earlier stages of the controversy, he certainly 
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FIXED DEPOSITS 
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the following terms : 
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„ 1,02,50,000 


nil HEAD OFFICE :~0RIE;NTAL BUILDINGS, BOMBAY f 

V ■ " * 

[ij’i BRAKCH:^S Bullion Exchange Branch (Shaikh [ 
Hi Memon Street, Bombay), Bandxa (near’ Bombay), j 

K Malabar Hill (8/4, Hughes Road, Bombay), : 
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Mr. Ambalal Sarabhai. 
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Mr. Paliram Mathradas. 
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II Rs. 1,00,000 allowed by special arrangement. No 
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^ one year or for shorter periods at rates of interest 
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Savings Bank. — ^Accounts opened on favourable 
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§ The Bank acts as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busi- 
X ness generally.— Rules may be obtained on application. 

ffl 0eneraI Banking Business transacted, rules for 
which can be obtained upon application. 
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(From Our Correspondent) 


Bombay, November 13. 

For strategic considerations, the Poona session of 
the Legislative Council has been carried over to Bom- 
bay. For reasons which are not clear, opponents of 
the Motor Vehicles Taxation Bill, which was introduced 
at Poona, have a hunch that the spear-head of opposi- 
tion would be more effective in Bombay. The first item 
in the CounciPs agenda is the consideration of the Bill, 
clause by clause. There isn’t any hope, at this stage, of 
amending the Bill to the liking of the public. 


In the matter of gambling, which is to come up 
before the Council, Bombay is expected to have a 
full debate on the Bill to amend the Bombay Preven- 
tion of Gambling Act of. 1887. Bombay has ac- 
quired the gambling habit. Two years ago, Govern- 
ment was urged, in a resolution, to deal drastically with 
gambling. Sir Robert Bell, the Home Member, ad- 
mitted that gambling had become a menace ; so, with 
the support of Government, the Bill is expected to go 
through the first reading this session ; and thereafter to 
be passed on to a Committee before re-appearing at the 
Budget session. 


Another Bill to amend the Gambling Act will be 
introduced by Mr. J. Humphrey, a non-official Euro- 
pean member, to authorise the Western India Turf 
Club to expand its betting area outside the race courses 
in Bombay and Poona. Dr. J. A. Collaco has, on the 
other hand, given notice of the following resolution 
'This Council recommends to Government to cancel the 
license granted to the Western India Turf Club and to 
run the Bombay and Poona races as a Government 
concern.” Gambling, from the bucket shop to the 
bookmaker, will come in for a thorough overhauling in 
a series of debates, which ought to prove stimulating and 
significant. 4^ * # 


Mr. Humphrey’s Bill will, if time permits, be given 
leave of introduction. Mr. Collaco’s resolution will be 
still-bom. For, there is gambling and gambling. The 
tote and the bookmaker cater, in gorgeous environ- 
ments, under the protection and authority of the law, to 
the gambling craze of thousands. The Western India 
Turf Club’s turnover runs weekly to lakhs of rupees, 
involving the ruin or destitution of thousands. High 
gambling is fashionable ; low gambling is criminal. That 
sums up the orthodox complex ; and the day is not yet 
when unorthodoxy will regard the one as criminal as 
the other. I do not see the point of Mr. Collaco’s re- 
solution. Gambling in Government livery will be gam- 
bling all the same. 


The unseemly anxiety of Government to rush alt 
sorts of legislation before the beginning of the new 
constitution is the text of a communication of the 
Karachi Indian Merchants’ Association to the Chief 
Agricultural Officer in Sind. The official amendments 
to the Cotton Ginning and Pressing Factories Bill are 
meant praiarily for Sind. It is difficult to understand 
the haste to carry through the measure, when Sind will 
be separated from Bombay and constituted a separate 
province in a year. The natural and reasonable, thing 
to do would be to give Sind the opportunity, under the 
' new constitution, to legislate for itself. The Karachi 
Association is knocking its head against the brick wall 
of official mentality, its only comfort being that it is 
going through the experience in the best of company. 


The toll in cash of the communal riots in 1929, is 
notified by the Chief Presidency Magistrate, who has, 
received Rs. 64,314-13-0 from tiie Municipal Commis- 


sioner as part of the seventh instalment of the total com- 
pensation of Rs. 7,54,710 awarded for death, injury, 
loss, etc. It is proposed to distribute Rs. 50,000 out of 
the sum received to victims or the legatees of victims. 
Cash represents the lowest loss of communal violence, 
which has rent the country in twain. 


Sir Henry Wheeler, Chairman of the Secretariat 
Procedure Enquiry Committee, Lady Wheeler and Sir 
James Rae, a member of the Committee, who arrived in 
Bomay last Sunday, will stay here till November 13 
to have informal discussions with the local Government, 
Sir C. P. Ramaswami Aiyer, who is another member 
of the Committee, came from Kolhapur to meet his 
English colleagues. The Committee will proceed to New 
Delhi from Bombay, and thence to Patna, Calcutta, 
Lucknow and probably Lahore. Its report wiU be sub- 
mitted to the Government of India before Sir Henry 
sails home on March, 7. 


Family budgets of the working classes in Bombay 
are among the "revelations” of the statistics of wages, 
to which I referred last week. In all, 1514 family bud- 
gets were collected ; out of which 1469 were accepted 
for final tabulation ; of which 947 or 64.47 per cent, 
related to workers in cotton mills. Over 62 per cent, 
of the families fall within the income group of Rs. 30 
to Rs. 60. The average monthly income of the families 
works out to slightly over Rs. 50, to which men con- 
tributed Rs. 39-13-6, women Rs. 4-13-7 and children 
Rs. 0-0-2, with Rs. 5-6-4 coming in from other sources. 
The average monthly expenditure is Rs. 45 ~I 5 “ 9 * 
cept in the income groups below Rs. 30 and Rs. 30-40, 
the income is in excess of the expenditure, while in the 
income group ”Rs. 90 and over,, the surplus at the end 
of the month is about 22.5 per cent, of the income. The 
wage cuts that have taken place since in the cotton mill 
industry have lowered both the surplus and the standard 
of living. 


{Continued from page 1479)^ 


and the United States. He declared that he would 
not stabilise until the franc could face the dollar with- 
out a squint. Since France is not prepared to devalue, 
it will take a long time before price levels in France = 
and the United States reach an equilibrium, or before , ~ 
France is swept off the gold standard. In the mean- 
time, there is no question of stabilisation. 

There is, indeed, no noteworthy pressure of British 
opinion in fay our of stabilisation. Such strongholds of 
orthodoxy as the Bank of England and the London 
School of Economics are, of course, in favour of it. 

In his recent speech, Mr. Montagu Norman reaffirmed 
his belief that the City can only work under the gold 
standard. The predominant majority of expert opi- 
nion as well as public opinion is, however, against 
premature stabilisation. 

It is true that both French and American Govern- • 
ments are doing their utmost to persuade the Britisb 
Government to stabilise. The stabilisation offendve 
launched out at the League of Nations Assembly in Sep- 
tember last came, however, to an abrupt halt when, 
on the occasion of the International Parliamentary 
Commercial Conference, Mr. Chamberlain rebuked the 
over-zealous French delegates who attempted to bring 
the campaign into our own camp. Since then the 
French Government has had to realise that in face of 
Mr. Chamberlain's determination to avoid premature 
stabilisation, it is helpless. At a luncheon party at the 
Bank of France in honour of Mr. Morgenthau, attended 
by the French Finance Minister, the Governor of the 
Netherlands |Bank , and the leading representatives of 
reactionary brthorodoxy in France, such as Messieurs 
Rist, de Rothschild and Vendel, the conclusion has 
been arrived, at,, that for the time being it would be. 

London Tq change’ her policy..’ 
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—where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 
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(From Our Correspondent) 

Madras, 

November 13, 1935. 

The problem of rural and agricuitural indebtedness 
in India is half as old as our epics. Recently numer- 
ous attempts have been made to attack this problem 
both under official and non-official auspices. Ever}^- 
body who had the energ}^ and public spirit to put his 
hands to the job, retired with a sense of frustration and 
more than ever convinced of the almost Himalayan 
immensity of the whole thing. The -Madras Legisla- 
tive Council has donned St. George's armour, solemnly 
determined to annihilate the dragon. The Council has 
just discussed the Debt Conciliation Bill, a measure 
which provides for the appoinment of conciliation 
Boards in rural areas. Di wan Bahadur T. A. Rama- 
lingam,: Chettiar M.L.C., President of the Coimbatore 
District Urban Bank Ltd., and one of the leaders of 
the Co-operative movement in this province, explained 
the provisions of the Bill, in the course of a talk at 
the Madras Economic Association the other day. He 
said agriculture had practically ceased to pay the ryot, 
to whom it is a whole time occupation. The ryot had 
drifted into a state of chronic indebtedness, having to 
borrow even the minimum means of his subsistence. 

As a result 70 to 80 per cent, of r>^ots sold their lands 
every 40 or 45 years. Apart from this, people were 
reluctant to lend money on land. They preferred more 
liquid investments, like shares and gilt-edge securities. 

The number of bankruptcies and consequent execu- 
tion proceedings had increased and land was coming 
up for sale on a large scale, A large number of credi- 
tors were willing to take 50 to 60 per cent, of the 
money lent by them in preference to adopting the more 
expensive and unpleasant course of resorting to courts, 
if cash was forthcoming. The Debt Conciliation Bill 
contemplated the establishment of Boards of Concilia- 
tion which would bring the creditor and debtor together 
and effect a settlement by scaling down the debts due 
by ryots. The Government of Madras had agreed to 
sanction loans up to Rs. 2,000 in cases in which such 
a sum would, thanks to Conciliation, suffice for a full 
settlement. The Government held the view that the 
Boards would justify their existence only if they had 
scaled down debts to at least 50 per cent. The total 
, rural indebtedness of the province had been computed 
by the Special Officer at Two Hundred Crores of 
rupees. 

The authors of the Bill make no larger claim than 
that it is a measure of temporary alleviation. As a 
step towards relieving the colossal strain which 
indebtedness has imposed on inarticulate Rural India, 
it is welcomed in all quarters. 

* w . -at 

The Madras Medical College has just finished cele- 
brating its centenary. The series of functions that were 
arranged in. that connection brought together many 
distinguished alumni of the institution. Two striking 
features of the centenary celebrations were the splendid 
Exhibition which was organised by the college students 
and the endowment of a sum of Rs. 50,000 by Mrs. 
Kamala Rangacharl, towards scholarships in medical 
education in memory of her husband. No recent 
death was more widely lamented in South India than 
that of Dr. S. Rangachari, and no death affected as 
many homes, v/ith everybody feeling he had lost his.. 
family-doctor. The void in the surgical world which 
the passing awa^^ of this remarkable votary of the 
medical profession has created, will, in a very material 
sense, be difficult to fill for quite a long time to come.^ 
Mrs. Kamala Rangachari could not have selected a.i 
more appropriate method of commemorating the ' 
memory of this prince among doctors. Nor could she 
have thought of a more suitable occasion for the 
announcement of the endowment than the loist birth- 
day of her husband's alma mater. With the comple- 

o.' , , . .>■ , , f '41 J 4! ‘ 1.J 


; tion ..of recent improvements, the Madras Medical 
College has become one of the best equipped institu- 
tions of its kind in this country, and the century of 
life which it has just completed has been a century of 
striking • progress for the institution. 

* * * 

f .he Government of Madras are appointing a com- 
mittee to examine and report on the necessity of con- 
stituting an Electricity Board for the province. An 
announcement of the personnel is imminent and will 
probably be made before this appears in print. It is 
expected that the Law member will be chairman of 
the Committee. The Secretary, Public Works and 
Labour department, the Finance Secretary tO' the Gov- 
ernment, and a member of the Board of Revenue will 
be among the official members of the Committee. The 
Electricity Board has been very much in the air recent- 
ly. Now that Ma.jor Howard, the Chief Engineer, 
Electricity is back in Madras after furlough, the preli- 
minaries are likety to be speeded up. While enlighten- 
ed public opinon favours the establishment of a Board, 
it has to be remembered that the experience of some 
countries, wliere such Boards exist, has not been yery 
happy. The recent report of Major Howard on the 
working of electric supply undertakings in South India 
had a rather mixed reception and cannot be said to 
have created the proper atmosphere for the constitu- 
tion of the Board. The commencement of Electric 
Supply from Pykara represents the first stage in the 
campaign of electrification. The Secretary of State has 
already sanctioned the Metiir Hydro Electric scheme. 
Arrangements for the erection of the turbine at Metur 
are well under way. With the commencement of dis- 
tribution of electrical energy from Metur, South India 
will enter on an era of plentiful supply of cheap power. 
This will only increase the responsibilities of the Elec- 
tricity Board now in contemplation. It remains to be 
seen if the Board will succeed in quickening the pace ■ 
of industrialisation in South India, by a wise distribu- 
tion of energy at reasonable rates, without seriously 
prejudicing the interests of the numerous electric supply . 
companies which have functioned so satisfactorily ia 
South India. The importance of popular representa- 
tion on such a Board is paramount. The Board must 
steer clear of the danger of being dominated by the 
Government department of electricity and succumbing 
to '‘expert technical knowledge*' stunts. 

* .: ■ ^ .. 

An interesting point of law is being argued by 
Mr. V. V. Srinivasa Iyengar in the course of the case 
against Messrs. Mclver and K. S. Narasimhachari. 
The point is whether a Broker can mix up his client's 
money with his own in the course of his business. In 
the opinion of this distinguished lawyer this can be 
done and in some cases is inevitable and cannot consti- 
tute a criminal offence. He has invoked the authority 
of a House of Lords decision in support of his position. 

In fact, a broker can not only mix up client's money 
with his own, but can pay it into his bank account in 
reduction of his overdraft without being guilty of any 
criminal offence, and this position is again well-suppor- 
ted by well-known judicial decisions. In the exigen- 
cies of a broker's business he has sometimes to pay his 
sellers before receiving payment from buyers and some- 
times receives payment from buyers before he pays the 
seller, though the former happens more often. In a 
case where the broker pays the seller before receiving 
payment from the buyer, he pays money out of pocket 
and sometimes overdraws his account and pays heavy 
overdraft interest. He has, therefore, a moral justi- 
fication for compensating such losses in the course of 
his business by applying any money he may receive 
from buyer towards reduction of such oyerdrafts. 
The; broker generally keeps what may be called a 
■oommon till, into which he puts his own money, the 
T money he may receive from clients against buying 
orders nr against securities already purchased and out 
pf which ;he pays his sellers and his own expenses. 

dead of common sense if no more in 
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CHINESE CURRENCY REFORM 


HOW IT IS VIEWED IN LONDON 


FUTURE OF SILVER 


By Dr. Paul Einzig 


Special for ^‘INDIAN FINANCE’* 

London, Nov. 4. 

The dramatic rapidity, with which the Chinese 
currency crisis developed towards the end of October, 
led to currency reform measures of momentous import- 
ance which took London completely by surprise. It 
was expected that Sir Frederick Leith Ross would take 
some time to conclude his investigations and that it 
would be months before his report became public ; 
that the publication of the report would be followed 
by endless diplomatic negotiations between Great Bri- 
tain, the United States and Japan and that in China 
itself the partisans of various reform measures would 
engage in endless controversy as to what part of Sir 
Frederick’s report should be adopted. Instead, the 
Chinese Government took the bull by the horns and 
acted when least expected. After all the Prime Minis- 
ter was just gravely wounded by a would-be assassin. 
The Nanking meeting of the Central Council of the 
Kuomintang had just begun, and it is unlikely that 
the Government would place it before a fait accompli. 

Apparently, however, the speculative attack 
launched against the Chinese dollar forced the hands 
of the Government. The origin of this speculative 
attack was the circulation of rumours according to 
which Sir Frederick Leith Ross advised the Govern- 
ment to devalue the dollar. There is reason to believe 
that these rumours were entirely without foundation, 
since Sir Frederick has had no opportunity as yet to 
come to any definite conclusions, and in any case, 
according to the original arrangements he was to con- 
sult Japan before he advised the Chinese Government. 
The Government was utterly helpless in face of the 
speculative attacks since it possessed no resources with 
the aid of which it could support the currency. Nor 
was there any possibility of raising such resources by 
means of an external loan. 

In the circumstances, the only way in which the 
Government could possibly raise resources for the 
defence of the exchange was by the seizure of privately- 
owned silver stocks. In this respect, it had but to 
follow the precedent created by the United States in 
1933. Viewed from the point of view of the Gov- 
ernment’s desire to control the exchange, the seizure 
of the silver stocks is the most important part of the 
currency reform measures. Indeed, all the rest was 
only adopted in order to facilitate this task. The 
emergency measure was taken owing to the situation 
that haa arisen through speculative attacks, and not 
^ a result of fundamental considerations. Notwith- 
standing this, it is possible, and on balance probable, 
that China has done the right thing for the wrong 
reason. Rather than hesitate for years and wait for a 
.good opportinity, which may never occur, she has been 
driven into a long overdue currency reform. 

'WTiether or not the Government will be successful 
in 'caning out the reform depends on two main con- 
siderations. ■ The one is whether it will be able to sieze 
a large amount of silver for the defence of the ex- 
chmga. The ' other is whether the population will 
accept. in payment the notes issued by the Chinese 
Cehtafl Bank. Regarding the first, the task of the 
Govefnj^ent will be by no means easy. To a large 
Extent, ite efforts may be frustrated by smuggling and 
ho&rdii^, although a certain amount of silver held by 
tente and, other corporations, whose activities can 
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the public will accept the bank notes. In this respect, 
experience in other countries with somewhat similar 
conditions is not altogether discouraging. On more 
than one occasion, it was possible to introduce paper 
currency in countries where the population was used 
to metallic currency. In Turkey, for example, notes 
of the Central Bank are now generally accepted in 
every part of the country. What is more, in China 
there have always been local paper currencies and the 
only question is whether the inhabitants will be prepared 
to trust the Central Bank to the same extent as they 
trusted the local merchants. 

The text of the decree issued by the Government 
does not in itself indicate the monetary policy to be 
pursued. The dollar is to be stabilised at its present 
level but it is not stated in relation to what its stability 
should be maintained. It cannot be in relation to 
silver since the course of most of the trouble was the 
instability of the white metal. The choice lies between 
gold and sterling. There is good reason to believe that 
the Chinese currency will be kept stable in relation to 
sterling, and China will thus become a member of the 
Sterling Bloc. This is only natural since most of the 
commercial and financial intercourse of China is with 
Great Britain, Japan and other countries of the Ster- 
ling Bloc such as the British Dominions. Politically 
also the only solution, which would not arouse the 
hostility of the Japanese Government, would be to 
secure the stability of the dollar in terms of the yen. 

There can be no doubt that the Chinese currency 
reform constitutes the most important change in the 
international monetary situation since the suspension 
of the gold standard in the United States. Its import- 
ance lies in the fact that the largest of the remaining 
silver-using countries has decided to demonetise silver. 
This move paves the way for the establishment of a 
really uniform international monetary system, more 
uniform than it was before the war when half of the 
world was on a silver basis. This does not mean, 
however, that the Chinese move will lead to the com- 
plete demonetisation of silver. Indeed, the United 
States authorities have gone too far in their silver 
policy to be able to back out without suffering disas- 
trous losses. They will haye to maintain the arrange- 
ment by which silver is to be used to a limited degree 
as note cover. It is possible that other countries may 
follow this example, especially if the price of silver is 
not raised to too high a level. 

This brings us to the question of how the price of 
silver is likely to be affected by the Chinese reform 
measures. In this respect, it is necessary to discriminate 
between the short view and the long view. There 
can be no doubt that in the near future there will be 
heavy selling of silver as a result of smuggling. Since 
the price paid by the Chinese Government for silver 
which is to be nationalised is rather under the London 
market price, the chances are that smuggling will be 
done on a large scale. The London market will be 
flooded, but it is probable that the United States Trea- 
sury will continue to absorb the supplies at its official 
buying price. Following upon this spell of heavy 
selling, the Chinese supplies will dry up since the 
Government will have seized a large part of the silver 
stocks. In the long run, however, part of the silyer 
seized by the Government is bound to come to the 
market. In defence of the currency the Government 
has to sell silver, and besides it will probably be 
desirous of converting part of its holding into gold. 

All depends upon the attitude of the United States 
authorities in face of the changed situation. There 
can be no doubt that the Chinsse measures will cause 
immense disappointment in Washington, though the 
United States Government has only itself* to blame for 
having brought about a situation by its ruthless silver 
policy which led to the demonetisation of silver in. 
China. It is conceivable that, confronted with the 
change, the United States Government will not only 
abandon its idea raising the price of silver to 1.39 
(tollars, but many even lower its bujflng price. For 
mis reason, the Chinese reform has to be regaided iri 
the long run as a bear point for ^yer. 
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STABILISATION RECEDING FARTHER 


CHINESE REFORMS & SILVER OUTLOOK 


BRIGHT PROSPECTS OF PERMANENT 
SHARES 


By Francis WUIiams 

City Editor: The ** Daily Herald/' London 
(By Air Mail) 


Special for “INDIAN FINANCE” 

November, 4. 

The recent sharp -upward movement in prices 
reflects the ease with which Stock Markets in their 
present state will quickly respond to even the most 
meagre items of favourable news. 

Until the General Election is out of the way, 
any sustained movement in one direction or the other 
can hardly be looked for^ despite the fact that it is 
evident that investors will easily be led away by 
favourable news of any kind. 

Coming as it does on the eve of the election, the 
Government plan for expending ;£30,000,000 on rail- 
way development is obviously a vote-catching piece 
of propaganda. Taken in conjunction with the five- 
year road plan, the railway scheme involves a total 
annual expenditure of only ;£26,000,000. 

Such expenditure is not sufficient to bring any 
real prosperity back to this country. The late Sir 
Basil Blackett urged the expenditure of at least 
;)£350,000,000 over three years, if any real attack 
was to be made on unemployment. 

Considerable difference lies between the two 
proposals. 

I am glad, although such ultra-conservatives as 
Mr, Neville Chamberlain and Mr. Montagu Norman 
remain adamant, that other sane people and institu- 
tions are realising rapidly the necessity for freedom 
from the Gold Standard. 

’ In its review, the Federation of British 
Industries comes out definitely against a return to 
gold. The Federation realises that it is impossible 
for a community dependent to any important extent 
upon import and export trade to pursue a policy of 
maintaining the domestic level of incomes and prices 
and ' to offer an automatic international Gold 
Standard. ^ ^ 

The decision of the Chinese Government to 
abandon the silver standard and to replace silver 
currency by a note issue is, in my opinion, a definite 
answer to the argument that China would find 
increasing prosperity through a ^ rise in the inter- 
national price for silver. 

While there is no doubt that the abandonment 
of silver by China is a serious matter for the Silver 
Market the price of the metal is not likely to fall to 
any material extent, owing to the United States 
Government being committed to its silver buying 
policy* 

American Gold. Stocks are growing larger, with 
the result that purchases of silver must continue^ at 
an increasing rate. Otherwise the plan of keeping 
gold and silver bullion stocks at a fiixed ratio will be 
disorganised. 

The rise in the price of spot and forward silver 
following the announcement of the Chinese Govern- 
ment indicates that speculators are fully cognisant 
of the position. In my view, the silver market may 
shortly reach a dangerous stage. 


War, we know, no longer pays. But prepara- 
tion for war certainly, it would appear, provides 
some very handsome profits for a few people. 

Thus I find from an examination of the share 
movements of a representative list of armament 
shares, including Vickers, and various Naval ship- 
building concerns such as John Brown, Cammell 
Laird, Harland & Wolff, Swan Hunters and various 
others, that there has been a rise of just over 125 
per cent, in share values this year. 

As a result, the market valuation of the publicly 
dealt in shares of these concerns have increased by 
over ;£14,000,000. 

When one adds to this that successful share 
dealers in aircraft shares, together with the promoters 
and vendors of the nine new aircraft concerns, which 
have been publicly issued during the past seven 
months, have cleared up between them a total profit 
in the neighbourhood of another 15,500,000 one 
cannot be surprised that the ^^NationaF’ Government 
is popular in the City. 

As the ‘‘NationaF' Government believes in still 
more armaments, its popularity is likely to continue. 

For the moment, however, even dealers in arma- 
ment shares are holding their hands until they see 
how the electorate generally responds to the scare 
that our Naval, Army and Air Forces are inadequate ; 
and that if we want peace we must acquire more 
battleships and bombing planes with which to go 
hunting for “Her.’’ 

Until the Election is over there is not much 
likelihood of settled markets and the ordinary 
investor will be well advised to go slow. 

Despite the general belief that some sort of a 
deal is being done with Mussolini, the International 
horizon is by no means clear yet and a big armament 
programme in Britain is hardly likely to improve it. 

Investors will, therefore, be well advised on the 
whole to stick to absolutely safety-first securities for 
the time being, unless, of course, they want to tiy 
and secure some of the future armament profits, in 
which case they should probably buy shipbuilding 
shares. 
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GREAT BRITAIN 


VOTERS® VERDICT 


The general election is in full cry. Party pro- 
grammes and party broadcast offer voters a variety of 
recipes for the cure of economic, social and political ills. 
Not that there is much variation, except in the packing 
of the recipes. The programmes of the Government and 
the Opposition differ in degree rather than kind. To 
seek peace and to safeguard it is the main common 
plank on which Conservatives, Liberal and Labour 
wave the same election flag with the same vim. The 
Labour Manifesto is an unexpurgated text of the Gov- 
ernment gospel of industry, agriculture, housing and 
education. It advocates the abolition of the National 
Air Forces and, in the same breath, emphasises its 
intention to maintain such forces as become Britain 
as a senior member of the League of Nations — a policy 
which Mr. Baldwin is placing before the public. The 
Liberal Party, a small voice in a Babel, has adopted 
dae technique of a questionnaire which would resolve 
immediately the woes of the voter. The ‘'public owner- 
ship"” appeal figures in the Labour manifesto more as 
a concession to the past than a guide to the future. 

Unlike five years ago, Government have not asked 
for a blank cheque. Their detailed election programme 
is composed of selected items from all parties, a national 
wrapper which covers a multitude of contrarinesses. 
Britain must peg her fidelity to the League, but re-arm 
quickly and efficiently. The Special areas are treated 
with a promise that financial considerations will not 
Sfemd in the way of any practical scheme. Slums will 
‘ he energetically cleared: how, it is not stated. The 
- iKxtension on a voluntary basis of contributory pensions 
to those outside the present cover is offered, along 
With the regularisation of Unemployment Assistance 
Arrangements and the raising of the school leaving age 
to fifteen. And voters are left guessing as to whether 
the proposals are Labour, Liberal or Conservative. 

Government may be said to be confident of re- 
election, though their chief spokesmen, not excluding 
Sir Samuel Hoare and Mr. Baldwin, have had a hot, 
rather than a warm, reception in their own constituen- 
cies, while Mr. Ramsay MacDonald developed a defen- 
sive language that reminds one of Mr. Lloyd George’s 
Limehouse speech. There is no denying that Gov- 
ernment can point to a record which will have a vote- 
snatching quality. That the record is not the reward of 
patient labour or constructive planning will not worry 
the voter. Labour will capture a good many constitu- 
encies which in 1931 were solidly Liberal and secessions 
from the Conservative fold are indicated. Reading 
the present indices, one is tempted to forecast a Gov- 
ernment majority of not more than a hundred and 
fifty. 

The kaleidoscopic character of the Anglo-French- 
Italian relations was very evident last week. London, 
Paris and Rome were big with high diplomacy. Quai 
d’Orsay asked Mussolini to define his peace terms. The 
^ "Director, in the first flush of success, wants Italy to 
control, by mandate or concession, over all non- 
Ethiopian territories, specially those border- 
own colonies: Ethiopian armaments to be 
and the League to accept responsi- 
’s fulfilment of her obligations under 
^ and French Governments 
round that they are not 
* " ■, which throws the 
mative terms. So Mon- 
^ Mr. Anthony 
with the 


The Chancellor of the Exchequer, addressing a 
large gathering of business men in the City, promised 
that the new National Government will conduct the 
finances of the country in such a way as not to impair 
confidence. There would be no “first-class financial 
crisis”, and the Government would continue the policy 
it has pursued of continuously looking out for oppor- 
tunities for helping industry to help itself. Referring to 
the suggestion for a“Prosperity Loan”, the Chancellor 
said: “While it is useless and absurd to raise a loan 
bigger than is necessary for the particular purpose that 
you have in mind, the question of finance has never been 
a difficulty ever since we have been left in office. “ 
There was no reason to suppose, he added, provided 
there was no disturbance of the public mind, that during 
the next four years the country might not anticipate 
safely further steady progress in the same direction. 
But what would happen if power passed to a Socialist 
Government? “The price of securities” answered Mr. 
Chamberlain, “would drop like a stone and I believe in 
all probability it would be impossible to sell securities at 
all. London to-day, by the wise and prudent adminis- 
tration of the Bank of England and the joint stock 
banks, as the financial centre of the world, would be 
instantly drained of foreign money.” 

The demand for steel has developed so rapidly that 
supplies are becoming scarce ; and prices are likely 
to be raised in the near future. The position is indicated 
by the fact that, in addition to the amounts permitted 
to enter the British market under the cartel arrange- 
ments, the British Iron and Steel Federation has pur- 
chased a larger quantity of semi-finished Continental 
steel. The productive capacity of the British steel in- 
dustry was established a few years ago at about 
12,000,000 tons of ingots per annum. Since then new 
plant has been erected and improvement schemes have 
been carried out. It is impossible, however, to run 
all productive units consecutively and concurrently. 
Furnaces must be put out of blast periodically for repairs 
and rolls in the mills must be changed. 

The recent meetings in London between British and 
Continental steel representatives did not reach any final 
decision. It is believed that sufficient progress will be 
made before Januaiy 8, when the present reduced steel 
duties lapse, to justify a continuance of the lower scale. 
In informed circles it is said that, even should normal 
negotiations prove to be very protracted, no reversion 
could be made to the old trading system. There is 
every prospect of an international thin sheet cartel being 
formed before the end of the year. 

A broad hint to coalowners to put their house in 
order was given by Mr. Ramsay MacDonald in an elec- 
tion speech at Caxton Hall, Westminister, at a con- 
ference of National Labour leaders. . Declaring that 
National Labour would secure new markets .and give 
all' the help it could to the miners’ claims for an in- 
crease of minimum wages, he urged closer contact 
between owners and miners. Much of the unsettlement, 
he said, would be removed if the lower cost of pro- 
duction and the increased value of coal could be made 
to contribute increases to the miners’ incomes. If the 
coal owners wanted further powers to put a stop to 
“suicidal internal competition,” Mr. MacDonald said 
those powers would be given, j 
cies would be established, by I 
“The industry must take ' 
declared, “and the Gove 
it could.” 

Coming to the question of the Government’s at 
tude towards trade barriers, Mr. MacDonald s; “ “ 
the channels of world trade are so obstructed 
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casting Corporation, but in the London Passenger 
Transport Board, first planned by Labour, but, when 
they deserted it, carried through by the present National 
Government. 

(2) In non-monopoly industries, reorganisation 
cannot be effected solely b}^ Government action from 
outside the industry. The cry of Nationalise every- 
thing’ solves no problem. The best results are achieved 
when the State from without and industry itself from 
within co-operate for increased industrial efficiency. 

The Government have already used this method 
in varying degrees and forms with encouraging results 
in relation to the steel industry, tramp shipping, the 
textile industry and agriculture. These experiments 
must be carried further and industries must be assisted 
by State encouragement and direction to organise and 
modernise themselves. 


U, S, A. 

FOREIGN POLICY 


The League of Nations has the unqualified support 
of the United States Government in outlawing war. This 
was made clear to the Co-ordinating Committee of the 
League in an important State despatch which indicates 
American foreign policy and its limitations. Secretary 
Hull assured the Committee that the United States will 
*'at all times not only exercise its moral influence in 
favour of peace throughout the world”, but will ”contri- 
bute in every practical way to that end.” The despatch 
concludes with a declaration that the United States 
” views with sympathetic interest the individual or con- 
certed efforts of other nations to preserve peace or to 
localise and shorten the duration of war”. This en- 
dorsement of the League’s policy and action will materi- 
ally and morally strengthen the cause of collective peace. 
The time may come (it seems sure to) when the question 
of a blockade of Italy may emerge. In his speech at 
Wolverhampton, Mr. Baldwin said that Great Britain 
would not participate in a League blockade unless 
assured of the ^sympathetic support” of the United 
States, Japan and Germany. Of the three, the first and, 
in this case, the most important, has given an authori- 
tative assurance ; and, while it is too early to speculate 
on the ultimate attitude of Japan and Germany, the 
' lead of the United States may prove to be the decisive 
factor. 

Further, Mr. Hull’s despatch re-inf oces the British 
Premier’s view on the difficulty of localising any war 
under modern conditions. When Mr. Hull reiterates the 
text that “war .... even threatens the existence of 
civilisation,” reading into it the interpretation that an 
outbreak of war in any part of the world is everybody’s 
concern, he goes as far as he can. The despatch com- 
mits Washington, not only to avoiding doing anytliing 
which might create difficulties for the League, but to 
discouraging American nationals from attempting to 
exploit the League’s sanctions against Italy for private 
profit. This form of exploitation, in regard to oil, is 
taking place in the States and Mr. Hull’s declaration 
ought to check, if not kill, its growth. Economic sanc-^ 
tions, which will be applied by Ihe League on and from 
November 18, would prove infructous were supplies to 
pour in through unregulated channels. On that account 
alone, Mr. Hull’s despatch will be oil on troubled waters. 

Wall Street’s one theme of conversation, since 
Mr. Guy, President of the Stock Exchange, predicted 
‘"inflation” as an eventuality, is inflation. Some speak 
of inflation in terms of crash ; others in terms of mak- 
ing hay while the sun shines. Autumn business, 
though not on the level of midsummer forecasts, is 
much better than in 1934 and there are no indications 
of a sliding down of the upward trend of prices. Which 
explains why, in spite of doleful shakes of the head, nn 
business is being run on the basis of inflation. 


The visible trade balance for September N passive 
to a sum under 1,200 million dollars. Gold and silver 
equal the total of merchandise imports and mechandise 
trade was practically in balance. The silver imports 
of September (44 million dollars) were unusually large, 
challenging the popular view that the “silver pro- 
gramme” is in abeyance. Although the financial 
community in general favours stabilisation, the use of 
the word, curiously enough, confuses issues. Actually 
the continuation of the de facto stability between the 
dollar and the sterling is taken for granted. 

On his return to Washington President Roosevelt 
made an encouraging survey of the economic position 
and prospects of the country. He said that employ- 
ment is how back at the November 1930 level, and 
that next month would see a great majority of employ- 
able workers back in work. The Government intended 
to provide work this winter for all employables who 
had not got jobs in private industry. Turning to 
agriculture he indicated that the Administration’s 
agricultural policy was more and more aiming at secur- 
ing agricultural stability, and less and less at raising 
prices. He promised that the Administration’s agricul- 
tural programme would continue, despite the improved 
position of the farmer. The A. A. A. would nov/ 
stimulate as well as curtail production where necessary. 


FRANCE 

RADICAL-SOCIALIST CONGRESS 


By all tokens the month, that is ahead, may prove 
to be the most critical in the life of the Laval Ministry, 
For one thing, the period, during which M. Laval en- 
joyed the extraordinary privilege of administering the 
country b}^ decrees, is now over. Whatever he. wishes 
done now must be done strictly according to consti-. 
tutional procedure. The international situation has not 
showed any signs of the tension easing off. Caught be- 
tween the rival allegiances of faithfulness to the League 
and its principles, friendship towards England and a 
pro-Italian policy, M. Laval’s hesitancy has become pro- 
verbial. The Cabinet patched from all the political 
sections, shows signs of wearing off. The economic situ- 
ation, to add to all, does not show signs of health, . 
in spite of the decree-laws. Prosperity is still far off, 
and the only result, the decree-laws has produced, is the 
formation of the new Agriculturist Party with its own 
grievances. The French Budget may again, in ail 
probability, become the major item of interest, judging 
from the steady fall in revenues. Nor is the Treasury 
position very cheerful. The limit, pr^cribed for the 
issue of loans, has been reached, and the technical posi- 
tion of the Treasury is none the stronger. The Trea- 
sury’s balance with the Bank of France is barely suffi- 
cient to cover a few days’ requirements. There has been 
no noteworthy dishoarding or repatriation of French 
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funds, if any conclusion can be drawn from the figures 
of gold reserves or those of bank deposits and savings 
bank deposits. To crown all, the legislature is to meet 
shortly, and M. Laval is to obtain ratification of the 
Parliament to his decrees. 

There are already signs to show that the political 
parties are bestirring themselves to activity. The ques- 
lion of sanctions has given them the opportunity to 
align themselves into distinct camps. The Left Party 
is opposed to M. Lavaks pro-Italian policy. The 
socialists and communists are drawing towards a closer 
union and the Radical Socialists. One is also not opposed 
to indentifying themselves with the Popular Front for 
purposes of election. Only a week or two ago, there 
were rumours current in Paris that M. Mandel, the 
' 'strong man"' of the Cabinet was preparing to form 
a cabinet, that he would become the Minister of the 
Interior, and that he would deal with the Croix de 
Few with the ruthless energy, characteristic of his 
master M. Clemenceau. Whatever may be the truth 
underlying this rumoured formation of an iron-fisted 
Mandel Cabinet, it gives sufficient indication that M. 
LavaFs National Government is not so secure in power. 
M. Laval himself, perhaps, had felt which way the 
wind is blowing. This anxiety for the safety of his 
position cannot fail to be traced, when, in the recent 
senatorial elections, he stood for two constituencies the 
Seine (Paris) and the Puy-de-Dowe departments. His 
success from both the departments, has, of course, 
revealed that the voters stiU retain their trust in his as 
conductor of the difficult foreign policy of France. 

The Radical Socialist annual congress, that has now 
ended, may verily be said to have given a fresh lease of 
life to M. LavaTs Cabinet for considering the fact that 
two cabinets have been destroyed, as a result of an 
ultimatum from the Party Congress, and that, on this 
occasion, no less than six Radical Socialist members 
; of the present cabinet were present in the conference. 
The session must be considered to have ended quikly. 
The congress, with its eyes on the general elections six 
, months hence, unanimously agreed on the re-election 
of M. Herriot, as President of the Party. Among the 
resolutions passed, were these calling on the Government 
to go further than it has hitherto done in putting down 
the "intolerable activity of factions and leagues openly 
preparing for civil war", referring thereby to the vM- 
ous Fascist organisations, which have become more mili- 
tant in the past few weeks than ever before. The bitter 
attacks against the United Kingdom and the League, 
■and the open pro-MussoIinian propoganda have become 
only too proiiounced. The pungent articles in Gringoire, 
the weekly, that claims the larger circulation, is only a 
sample of its kind. The Radical Socialists have, there- 
fore, demanded that the first Act of Parliament in the 
•coming session, even before the budget debate shall take 


place, shall be the one providing for the might to dis- 
solve league and the prohibition of all semi-military 
exercises even on private estates. Another resolution 
calls for a revision of M. LavaFs economic decrees in 
the direction of greater equity, fiscal reform on demo- 
cratic lines, suppression of the private sale of arms, 
the reform of the Bank of France and the modernisation 
of the Parliamentary procedure to ensure greater gov- 
ernmental stability. In monetary policy, the congress 
declared itself favourable to the 'stability of the curren- 
cy on the national and international field". New re- 
duction in taxes is urged, and inflation is rejected sum- 
marily. 

That the annual congress of one of the important 
Political Parties should have ended so tamely is a silver 
lining in the cloud ; but that is not to say that M. 
Laval can count on the support of the Radical-Socia- 
lists, when the Finance Bill comes up for discussion. 
The Finance committee of the chamber finally agreed to 
examine the Budget Bill at once, but its Left Wing 
members without rejecting the decree-laws are finding 
fault with the economies and proposing new means of 
raising revenues. This agitation has just received an 
illustration in the resolution passed by the Finance com- 
mittee in favour of the restoration, to those with low in- 
comes of the 10 per cent, reduction imposed by the 
July decrees on the wages of State employees and on 
PuMc Debt coupons and also of the cancellation of the 
10 per cent, reduction from State pensions. Whether 
the chamber will endorse the committee's action is 
another matter. 

Whatever M. LavaFs faults may be, he can be 
depended upon to act according to circumstances 
without alienating the S3^mpathies of all shades of 
opinion. The great maxim, on which his success has 
been based in home and foreign politics, is "keep in with 
everybody." He has issued a last batch of decree-laws 
just before the expiry of the privileged period given to 
him, about 300 in number,, which are mainly concerned 
with the remedying of fiscal and administrative defects 
or anamolies. These also include measures for the 
defence of sheets, for the complete re-organisation of 
the Ministry bondholders and for the publication of 
company balance-sheets, for the complete re-organisa- 
tion of the Ministry of Commerce and for the restoration 
of departmental and municipal finances. Taken 
along with some 200 decrees already promulgated, 
M. Laval can claim, within four months, to his credit* 
about 500 decree laws, all of them involving immense 
and unremitting labour, some of them calling for 
courage and imagination. They have involved 
the nation in heavy sacrifices upon almost every 
class of population, and have broken aH preced- 
ents in arbitarily modifying private and public con- 
tracts. But, how admirable these would have been, had 
the economic position of the country advanced, even at 
a snail's pace! M. Laval would have been hailed as 
the Saviour of the nation and national finances. Unfor- 
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tunately, the era of decree laws will only prove to be 
another of the many experiments, tried by the Powers 
that be. The courage and fortitude, with which the 
nation bore the brunt of this special legislation, have 
been to no purpose. 


PALESTINE 


ECONOMIC PROGRESS 


The report of the British Commercial Agent at 
Haifa gives some glimpses of the rapid progress made 
by Palestine since 1928. It also serves to strengthen 
the belief that the minor countries have been less 
seriously affected by world slump. An undeveloped 
country, Palestine is rapidly acquiring all the 
amenities of modern civilisation and industrialisa- 
tion ; and this is evident not only from the interest 
taken by the foreign governments to monopolise the 
Palestine markets for their own products, but also 
by the increased overseas trade. In Palestine 
pounds the export and import position is as under : — 
Imports 1931 1934 

£ £ 

Imports ... ... 5,940,000 15,150,000 

Exports ... ... 1,570,000 3,220,000 

National Revenues ... 2,334,000 5,452,000 

On June 30, 1935, the Government had accumulated 
a surplus of ;£5,587,837. United Kingdom imports 
rose from about ^1,000,000 in 1931 to. about 
i^3,000,000 in 1934. In addition to British goods, 
the Japanese are fully exploiting the potentialities of 
this market and a trade delegation from Japan also 
visited Palestine recently. There has been a great 
increase in the number of immigrants, bringing in 
its train considerable investments. Public security is 
well maintained. Increased building activity for 
housing, commercial and industrial purposes has 
brought new settlements into being and many towns 
have thus been enlarged, suburb by suburb. The 
rate of progress seems to be steady and from the 
trend of events, the flow of immigrants seems to be 
increasing with the imports and exports. Palestine 
is now turning her attention towards developing the 
industries. Many ;'of ‘the foreign companies have 
thus found a vast scope for their enterprise and 
organisation. To mention only a few, the progress 
made by the public utility concerns like the Jeru- 
salem Electric and Public Science Corporation and 
the Palestine Electric Supply Corporation, is marked. 
The potentialities of the newly floated Palestine 
Potash Company are really great ; and that the 
English banks are only too well aware of these. 
That further investment opportunities will be offered 
to finance utility and industrial concerns, the Com- 
mercial Agent's Kingdom have established their sales 
outposts in Palestine ; and, doubtless, many more are 
on the way. Last, but not least, is the attempt made 
to co-ordinate the Road and Rail communication in 
the country. A sum of ;£l,120,00(> is to be spent on 
improving "the railw'ay system if the proposals made 
by the British ^experts are adopted. With a better 
co-ordination of the communication, and spread of 
electric and power supply companies, the country 
must be able to take more rapid strides towards 
industrialisation and general economic prosperity. 
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(Continued from page 1503). 

the House of Lords decision invoked by Mr. V *V. 
Srinivasa Iyengar. 

Mr. Hamid Khan has been unanimously elected 
Mayor of Madras. The convention was after all saved 
by the rival candidate Mr. Basher Asmed agreeing to 
withdraw his candidature a few minutes before the 
election, thanks to the intervention of the outgoing 
Mayor and some fellow councillors. Times out of 
number, members of the City Council recite the copy 
book maxim it is undesirable to import politics into 
civic affairs. But the atmosphere of a mayoral elec- 
tion is sadly surcharged with the politics of the pro- 
vince. Civic affairs constitute a thin sheet of trans- 
parent ice under which can be seen the strongest of 
political undercurrents. Whoever wants to skate on 
that thin ice, — ^whoever aspires for high civic office, — 
must be familiar with the fact that very often, if not 
invariably, the ice cracks under the weight of his 
office. And when it does happen, he must know how 
to swim skilfully with the political undercurrent. Once 
at least the Mayoralty of Madras was given away as a 
consolation price to a gentleman ]vho r^n for a Minister- 
ship of the province and failed. The offer was accom- - 
panied by a polite hint that he should not at any time 
renew his efforts to secure ministerial office. Needless 
to adds the gentleman kept his word. Mr. Hameed 
Khan belongs to the Congress group in the City Coun- 
cil and has been a popular Councillor for quite a num- 
ber of years. Many a paper scheme remains pegion- 
holed in the archives of the Corporation. It is up to 
Mr. Hameed Khan to see that some of the more bene- 
ficent schemes are implemented. 
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Calcutta, November 14, 1935. 

The outstanding event in the Hessian market during the 
week under review was the decision of the Indian Jute Mills 
Association regarding their future policy. At a meeting of 
the Association held on November 11, the following resolu- 
tion was unanimously passed : — 

“That the requisite three months^ notice as required 
by Clause 3(b) of the Agreement dated January 21, 1933, 
and made between the Association and the outside mills be 
given to the Adamjee Jute Mills Ivtd., the Agarpara Co., I/td., 
the Gagalbhai Jute Mills I/td., the I/udlow Jute Co., I/td., and 
to the Shree Hanunian Jute Mills, of the intention of the 
mills in the membership of the Association to release from 
seal and put into operation, as on and from Monday, Febru- 
ary 17, 1936, the remaining five per cent, of the total comple- 
ment of looms of each mill or mill company in the member- 
ship of the Association which at present has looms under 
seal.’^ 

In addressing the meeting the Chairman said that the 
Committee have decided to recommend to the Association 
that, in the event of no agreement being reached on a 
uniform basis of restriction with the outside mills before the 
end of December, the Association mills would enter into an 
agreement among themselves to work 54 hours a week as 
from April 1, 1936. 

It is believed in market circles that the possibility of an 
agreement with the outside mills would be very remote and 
that the Association would find it inevitable to decide work- 
ing 54 hours a w’^eek. If unrestricted production is resorted 
to by all the mills, the results will be disastrous and prices of 
hessian may go down to unprecedently low' levels. 

The market has been dull and easier during the week 
under review'. Towards the close the downward tendency 
was checked and prices recovered slightly in S 3 mipathy with 
a strong jute market. 

Foreign demand has been negligible. A noteworthy 
feature in the market was the offer made by American buyers 
to sell back November nines and elevens in the Calcutta 
market. Consumption in America during October was 
reported to have amounted to 69 million yards which is very 
encouraging. Stocks in the United States are reported to 
have gone up by 15 million yards at the end of October, as 
compared with the previous month. 

Forward positions were completely neglected owing to 
the uncertainty regarding the future policy of the industry 
Business reported was small and confined to ready and near 
positions only. 11 Porters sold at Rs. 10-10 to Rs. 10-12 for 
November shipment, while 40 in 8 oz. ready delivery was 
done roundabout Rs. 9. 

Heavy goods were dull and easier, but towards the close 
a slightly steadier tendency was in evidence. No business of 
importance, however, was reported. D. W. Flour bags were 
done at Rs. 27-6 November /December. Cornsacks for 
November deliverv sold at Rs. 23-4. 


I JUTE AND JUTE GOODS v | 

JUTE " ■ 


Calcutta, November 14, 1935. 

During the earlier part of the week the jute market has 
been quiet on reports of larger imports in the upcoimtry 
centres. Speculative activity in the Fatka market was 
stagnant, prices receding to as low as Rs. 37-2. On Tuesday 
a sharp rise was recorded on reports of arrivals in mofussil 
falling off and owing to the decision of the Association mills 
to work 54 hours a week from 1st April next failing our 
agreement with outside mills on a uniform basis. There was 
a stampede of .speculative buying in the futures market 
and prices were pushed up to Rs. 40 on the 13th instant. 
At the time of wiping the market is excited, the price of 
December delivery Fatka touching Rs, 40-4. 

There was practically no business done in the market. 
Mills were out of the market and foreign buyers too took 
very little interest. 

Arrivals in the mofussil earlier in the week showed signs 
of increase. Though prices showed a slightly’ easier 
tendenc 3 % with the decrease in arrivals during the latter part 
of the ^ week, the market recovered. Sellers were reserved 
and prices have once again gone up. 

Ill the loose jute section very little business was done. 
A small business with Mills was reported on Rs. 6“2 basis 
per niaund for Indian Jat 4\s. Towards the close the market 
was very firm in sympathy with the futures market. Sellers 
were reserved and were quoting on the basis of Rs. 6-4 per 
maund for India Jat 4\s. 

The Pucca Bales section ruled quiet throughout the first 
half of the week. A small business in Daisee assortment for 
Outports was reported at Rs. 32 per bale. Towards the close 
of the week prices firmed in sympathy with loose jute and a 
strong fatka market. Business reported W'as negligible. 
Small lots of Hearts for ready shipment at Rs. 28-12 and 
Short Group ready Daisee for Dundee at Rs. 35-12 were done 
with shippers. 


Quotations 


Calcutta 


E. L J. 
Lightnings Futures 
Dec. 


Firsts. 
New Crop 
Ready 

Hs. A. p. 


November 8th 
„ 9th 

„ 11th 

„ 12th 

„ 13th 

„ 14th 


Total reported sales for the week ending Saturday, the 
9th November, 1935. 

This and next month. Forward. 
Yds. Yds. 

Hessians ... 70,94,200 2,57,11,868 

Twills ... 22,08,033 1,03,79,302 

Plains ... 29,50,648 1,00,04,489 


London 


First Marks Lightnings 

Ready Oct.-Nov. Oct.-Nov. 


November 7th 
8th 

,, 9th 
11th 
„ 12th 


U. S. A. HESSIAN STOCKS AND CONSUMPTION 

Millions of Yards. 
Stocks at the Cousumpt 
end oi month • of 
Spot. Afloat. Monti 


lio Calcutta and Mills outside of Jute Baw 


January, 1935 

February, „ j 

March, , || 






•Quotations:— 



Jate Cloth 


Competition of Paper Bags in Austria. 

The Austrian Jute industry is now faced with a serious 
danger of competition of Paper Bags. An Association inter- 
ested in the advancement of the wood and paper trade has 
put in a demand to the Government that all agricultural 
products should be packed in kraft paper bags. The 
Association reckons that the annual consumption of paper 
-bags would reach 20 million bags, representing 10 million kg. 
of kraft paper and 55,000 cubic metres of wood. It is claimed 
that 80 per cent, of the cost of production would be distribut- 
ed by means of wages among 2,800 workers. 

New Jute Company for Switzerland. 

A new Company by name Sack & Jute A. G., has been 
formed to carry on trade in yarns, used and new sacks, 
manufacture of sacks and all other transactions connected 
therewith. The Share Capital amounts to 10,000 francs. 


U. S. COTTON CHOP REPORT 

Washington, Nov. 8. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture issues the following estimates in its 
fifth crop report of the 1935 season. The Bureau of the 
Census of the Department of Commerce also issues its seventh 
ginning report of the season as given below : — 


500% Increase jn Canada’s Jute Consumption. 

Imports of jute and jute butts into Canada during 1934 


show an increase of about 500 per cent, as compared with the 
previous year. Imports during the above year amounted to 
47,472 cwt., as compared with 10,301 cwt., in the previous 
year. During the period from 2Sth June, 1934, to the end of 
the year imports of yarns, rovihgs and w'arps of jute totalled 
259,^2 lbs., valued at $19,654, of which no less than 251,703 
lb., valued at $18,892 were from Great Britain, 8,067 lb. of 
the rernainder coming from the United States. 

Jute Bbeperts fpr October, 

According to the returns received by the Department of 
Commercial lutelligence and Statistics, the total export of 
raivsr jute from Bengal during October amounted to 329,235 
hales of 4Qj(>’ lbs. ■ each^ of which 317,548 bales were exported 
fromi: (^cttta and 11,687 bales from Chittagong. 

The total exports from. Bengal in the months of October, 
,1983 and ’were 876,034 and 354,749 bales, shipments from 
Calcutta haying been 342,647 and 330,008 bales respectively. 


The October estimate of production was 11,464,000 bales. 

In the corresponding report of 1934 production was fore- 
cast as 9,684,000 bales. 

The next crop report will be issued on December 9. 

Imports of non-Indian raw cottons into Tfidia during the 
first six months of the current financial year (1st April to 
SOth September, 1935), w^ere valued at Rs- 4,51,42,300, com- 
pared with Rs. 2,81,84,000 and Rs, 2,21,07,000 during. the 
corresponding terms in 1934 and 1933 respectively. 


Calcutta 


New York 


Date 

9 Porters 

11 Porters 

9 Port. llPort 


Ready 


Ready 




Rs. A, F. 

Rs. A. 

P. 



November 7th 

... 9 3 

0 

10 15 

0 

4.80 

5.95 

„ • • 8th 

... 9 0 

0 

10 14 

0 

4-80 

5.95 

i, 9th 

... 8 15 

0 

10 2 

0 

4.80 

5.95 

„ 11th 

... 8 15 

0 

10 11 

0 



„ 12th 

... 8 13 

0 

10 10 

0 

4.75 

5.90 

„ 13th 

... 8 15 

0 

10 13 

0 



Jan.-March 

... 8 4 

0 

10 8 

0 


... 

April-June 

... 8 0 

0 

10 4 

0 

... 


B. Twills 


22 

8 0 




Liverpools 


26 

2 0 




Cornsacks 


23 

4 0 





Heavy Cees 


Exports of Jute Goods from Calcutta 


(In thousands of bags.) 
Sacking Hessian 


During the week ended Nov. 9, 1935 
Corresponding week of 1934 ... 
Increase {+) or Decrease (— ) 

Brom 1st July to Nov. 9, 1935 
Corresponding period ot 1984 ... 
Increase (+) or Decrease (—) 


19,799 
19,120 
-f 679 
306,025 
259,860 
-h46,165 


2,287 

8,005 

-718 

94,901 

85,665 

-1-9,246 


(in thousands of yds) . 
Sacking Hessian 


; During the week, ended Nov. 9, 
Corresponding week of 1934 ... 
Increase (■+•) or Decrease (— ) 
From 1st July to Nov. 9, 1935 
Corresponding period of 1934 
Increase (4*) or Decrease (— ) 


1935 


844 

1,303 

-459 

33,461 

28,741 

+4,720 


81,478 

77,461 

-45,983 

1,015,831 

862,689 

+163,142 


JUTE BREVITIES 

Improvement In Norwegian Jute Trade & Industry. 

■ As compared with the previous year, the Norwegian 
I jute trade shows marked improvement in 1935. Imports of 
" ^ey jute cloths into Norway during the first 8 months 
amounted to 3,791 tons or 733 tons more than in 1934, and 
importations of sewn sacks rose from 972 tons last year to 
1,169 tons. 

The jute industry also shows considerable improvement 
which can be ascertained by the increasing imports of raw 
jute. The total imports of raw jute for the first 8 months 
of this year amounted to 852 tons. Imports during August 
alone amounted to 227 tons, which is a third of the total 
imports of the preceding 7 months. 


I COTTON AND COTTON | 
E- GOODS | 

COTTON 


Calcutta, November 14, 1935. 

The most important event during the past week in the 
cotton markets is the publication of the United States Bureau 
Report on November 8. The general expectations in the 
market circles were for a reduction of about 150,000 bales in 
the outturn from the previous official report, owing to 
damage caused by frost in Oklahoma and Texas. But the 
Bureau placed the crop at 11,141,000 bales, showing a decrease 
of 343,000 bales. The yield per acre was decreased to 186.1 
lbs. as against 191.5 in the previous month. The ginnings 
till the end of October were declared to be 7,750,000 bales as 
compared with 6,590,000 ginned up to October 16. 

The report was considered to be very bullish and the 
acme of speculation was witnessed in all the markets. The 
price of . Broach April /May in Bombay now stands at Rs. 14 
higher than the closing rate of last week. On receipt of the 
Bureau estimates, excited trading was witnessed in the 
market and there was a stampede for buying. As a sequel 
the price of Broach jumped up to Rs. 220. On the following 
days there was nothing to obstruct the steady upward march 
of Broach April/ May touched Rs. 227-4 and closed at 
Rs. 225-12. 

The prices for Bengal and Oomra also advanced steadily. 
Bengal was quoted at the close at Rs. 157 as against Rs. 149 
last week. Oomra has registered an increase of Rs. 11-4 as 
compared with last w^eek, closing at Rs. 208. 

The reduction of over 300,000 bales from the available 
supplies, which have been rapidly depleted by spinners’ 
takings and large exports and a huge amount of cotton held 
off by the Government, have rendered the statistical position 
■of American cotton very strong. Besides the smaller ginn- 
ings as compared with the corresponding periods for the last 
four years have raised doubts in certain quarters that even 
this reduced crop might not be realised. On the publication 
of the Bureau report the market assumed a definite bullish 
tendency and prices advanced rapidly. Heavy trade buying 
continued to absorb all sales at advancing rates. As com- 
pared with the closing rates of last week Middling spot has 
registered a rise of 65 points at 12.00. December improved 
to 11.61 as against 10.96, while March closed at 11.47 as 
against 10.78 a w^ek ago. 

Active trading was witnessed in Liverpool. Covering by 
short interests and buying of a general character on receipt 
of the bullish American crop report steadily pushed up prices. 
There \vas heavy trade buying throughout the week. Middl- 
ing spot, December and March closed at 6.62, 6.40 and 6.35, 
as compared with the previous week’s closing rates of 6.40, 
6.15 and 6.09 respectively. In anticipation of the imposition 
of sanctions Italy has been buying actuals in Alexandria on 
a large scale, as a result of which a firm tone was noticed in 
the E)gyptian section in London. Sakel spot further advanced 
to 9.73, but closed at 9.68, while March closed at 8.69, touch- 
ing 8.81 on the preceding day. 


Season 

Production 

Yield per 

Ginnings 

l,0(i0,5C0 lb 
bales 

acre 

prior to 


m 

Nov. 1, 1,000 
running bales 




1935 

11,141 

186.1 

7,750 

1984 

9,686 

170.9 

7.920 

1933 

13,047 

208.5 


19^2 

13,001 

173.3 

T/' ' '' w ^ 

1931 

17,095 

211.5 
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Somlsaiy 




Broach 

Bengal 

Oomra 

Date 


(Apl.-May) 

(Dec.-Jan.) 

(Dec.-Jan.) 



Rs. As. P. 

Rs. As. P. 

Rs. A. P 

November 

8th 

... 217 0 0 

151 

8 0 

200 12 0 


9th 

... 220 8 0 

154 

8 0 

203 12 0 


11th 

... 223 12 0 

156 

8 0 

206 4 0 

ii 

12th 

... 224 0 0 

156 

0 0 

206 12 0 

Ji 

13th 

... 225 12 0 

157 

4 0 

205 0 0 

■ '■ 

14th 

... 225 4 0 

157 

4 0 

204 8 0 



Liverpool 

New 

York 



Fully 

Egyptian 

Middling 

December 

Date 

Middling 

F.G.F, 

spot. 




spot. Sakellarides. 



November 

7th 

... 6.42 

9.46 

11.65 

11.14 


8th 

... 6.47 

9.57 

11.70 

11.29 


9th 

... 6.55 

9.62 

11.80 

11.39 


11th 

... 6.62 

9.73 

... 


: .'"J > 

12th 

... 6.62 

9.68 

12.00 

11.61 


13th 

... 6.69 

9.72 

12.00 

11.60 


le^la Bales 


Stocks in Bombay on Nov. 2 

1934-35 

366,201 

1983-34 

592,056 

Receipts into all ports during the week 
ended Nov. 2 ... 

45,563 

21,188 

Exports from all ports during the week 
ended Nov. 2 

46,608 

28,490 

Receipts into all ports from 1st Sept, 
to Nov. 2 

230,391 

188,924 

Exports from all ports from 1st Sept, 
to Oct. 26 

318,412 

277,496 


(In thousands of bales) 


America 






Week ending 

This 

Last 


Nov. 1, 

, Oct. 25, 

Season 

Season 


1935 

1935 

1935-36 

1934-35 

Receipts at 





U.S.A. Ports 

397 

416 

3,309 

2,288 

Exports from 





U.S.A. Ports 

237 

175 

1,455 

1,396 

of which to Great 





Britain 

89 

50 

369 

194 

of which to Japan ... 

60 

35 

354 

493 

„ to China 

1 

2 

9 

31 

„ to Germany 

15 

30 

200 

160 



This week Last week A year 



Nov. 1 

Oct. 2S 

ago. 



1935. 

1935. 



(In thousands of Bales) 

World" 


Total Brought into Sight 

729 

808 

385 

Since 1st August 1985 

... 6,036 

5,307 

3,960 

American Visible Supply 

... 6,112 

5,832 

6,771 

Stocks at Liverpool 


442 


; „ „ U. S. A. Ports"'"'*'-” 

' 2,778 

2,626 

3,162 

„ „ New York 

5 

6 

48 

„ „ Interior Towns 

253 

221 

1,879 

Forwarded to World’s Mills 

449 

463 

243 

Since 1st August 1935 

... 3,039 

2,581 

2,507 


PIECEaOODS 

Calcutta, November 14, 1985. 

The sharp rise in the price of the raw material during 
the past week has been an encouraging feature in the piece'- 
goods .market. Manufacturers had to increase their prices 
but buyers were holding off from the market and were um 
willing to effect purchases at higher rates. Trade ill cold 
weather styles continues active but buying on an extensive 
6cale is yet to be reported. It is feared in market circles that , 
unless substantial clearances are effected during the next few ; ; 
weeks, a heavy carryover is inevitable. 

In the-I/ancashire section, sales were of a retail character, 
Small lots pf white dhooties, mulls and nainsooks changed 

Sales in Japanese goods have suffered a set-back. The ' U/ 
forward position has been practically neglected while small 
lots of grey and white shirtings and artificial silk fancies sold 
at unchanged rates. 


In the indigenous section, a moderate turnover resulted. 
Among the transactions of the week were grey shirtings, 
white shirtings and some fancy dyed goods. ^ ^ . 

The yarn section has been dull and very little- business 
passed. Though prices have advanced in sympathy with the- 
raw material market, buyers showed no disposition to enter' 
into fresh contracts at the advanced rates. 

The market has been quieter in Bombay. Though. prices 
have slightly advanced in sympathy wnth ^ the advancing 
cotton market, business has been on a very limited scale. It 
must be remembered that a record sale has been effected 
during the “moorat” season and naturally a lull after such 
heavy buying is to be expected. Operators are holding off 
from the market and are covering their urgent requirements 
only. Sales in British goods are unsatisfactory. Prices are 
steady for all descriptions. Movements in Japanese section 
were very slow. Clearances from stocks in retail quantities 
have been possible at slightly easier rates. So far as indi- 
genous goods are concerned, business of a bulk nature was 
quite absent. Negotiations for forward sales are afoot, but 
so far nothing has been reported. 

Reports from Alimedabad say that about 40,000 bales of 
local mill cloth have been sold for moorat transactions 
Slackness in demand is now experienced particularly because ' 
of the quieter political conditions in l^urope. The demand 
in upcountry markets is also extremely poor. Merchants are 
disposed to satisfy their urgent requirements only and wait 
till December when the mill-agents would be anxious to' 
dispose off their stocks at reduced rates. 

BritivSh exports of cotton piecegoods to India during 
September — ^^vere only 87,300,000 square yards against 
44,500,000 square yards in August and 60,500,000 square yards 
in September last year. In the three months ended June, 
India imported 1 33,000, <X)0 yards of cotton piecegoods^ from 
Lancashire and 136,000,000 yards from Japan whereas in the 
corresponding period of last year the imports from Lancashire 
exceeded those of Japan by 40,000,000 yards. In July Lanca- 
shire, with 33,000,000 yards, had an advantage of 8,000,000" 
yards over Japan against that of 13,000,000 yards in July last 
year, while in August this 3 ^ear Lancashire's advantage was 
barely 2,000,000 yards as compared with over 27,000,000 yards 
in August last year. Imports of all kinds of Japanese goods 
except dyed cloth were larger in August than was the ca^e - 
a year ago and with one exception, at Lancashire’s expense 
all kinds .showed gains in favour of Japan. 

I BUI.LION I j 

GOLD 

Calcutta, November 14, 1035. 

The gold market evinced a dull and^ uninteresting 
session throughout the week. Fluctuations in prices were 
practically absent. Both sellers and buyers abstained 
themselves from any active operations. The turnover of 
business was very small. Prices at the close were slightly 
better as compared with the previous week’s closing rates, 
ready and first settlement quoting Rs. 34-15-6 and second 
settlement being unquoted. 

Stocks in Bombay are unchanged at 75,000 tolas. 
Daily arrivals averaged 10,000 to 12,000 tolas and the off- 
take remains unchanged at about 3,000 tolas a day. 
Imports during last week amounted to Rs. 2,63,550 in bar 
and coin. 

The price of gold in London dropped from £l-l-5i per 
fine ounce to in consonance with the fluctuations 

in cross rates. At the close the market was steady and 
the price improved to ;(i7-l-6. 

The Sterling-Franc rate improved from 74.65 to 74.79 
on the 9th instant receding stedily to 74,72 at the close. In 
the like manner the Sterling-Bollar rate moved from 
4.92 11-/16 and 4.92 1/16, closing at 4,92 5/16. ; 

Gold valued at Rs. 6,430,770 was exported from Bombay 
to Europe and America to-day. , ; : 

The total value of the gold exported since England 
went off the gold standard now amounts to Rs. 2,513,524,989. 

The following are particulars of 17 bars of gold des- 
patched to the Bombay Mint weighing 12.974.67 oz., valued 
approximately at Rs. 12,15,118, being the output of the 
following mines during the second half of October, 1935: — 
Mysore Mine 3,874.22 oz. at Rs. 3,62,646 ; Champion Reef 
2,593.40 oz, at Rs. 2,48,379 ; Ooregum 2,973.62 oz. at 
. Rs. 1,94,363; Ooregum and Nundydroog joint a/c 530.56 
oz. at Rs. 49,607 ; Nundydroog 8,897.37 oz. at Rs. 3,65,123 ; 
Total 12,974,67 oz. at Rs, 12,15,118. 

total exports of gold from U. K. during the w'eek 
' ' ended November 1, 1935 amounted to £1,545,000 of which 
; £1,287,000 was shipped to the United States and £226,000 
’ to the ^Netherlands. The total imports of the metal into 
; ; U. R. fduring the same week amounted to £2,263,000, of 

I whichi 4L782,(K)0 was shipped from Africa and £324,000 

c r a of the rapid development of the gold mining 

. industry & Western and Northern. Australia, the , gold yield 
- : for . 1935," it Ras been officially* estimated, will be nearly 







Quotations 


£10,000,000. Production in "Western Australia alone is 

expected to reach £6,000,000. Australia’s total production 
in 1934 was 887,000 fine dunces valued at £7,536,674. 

Quotations:— 

Borahay 

First Second London 

Bate Ready Settlement Settlement per fine 

Rs. A. p, Rs. A p. Rs. A. P. oz. std. 

Nov. 8th ... 34 15 0 34 15 0 34 15 0 141 5 

„ 9th ... 34 14 9 34 14 9 34 14 9 141 3i 

„ 11th ... 34 14 9 34 14 9 3414 9 141 4i 

„ 12th ... 34 14 6 34 14 9 34 14 6 141 4 

„ 13th ... 34 15 6 34 15 6 34 15 6 141 6 

„ 14th ... 34 15 0 34 15 0 34 14 9 141 4i 


First - Second 
Settlement Settlement 
Rs. A. p. Rs. A. p. 


Boinhay 


Date 

November 8th 
„ 9th 

„ nth 

„ 12th 

„ 13th 

„ 14th 


London 


New YoflE 


Forward Cents. 


Date 

November 7th 

jj 8th 

„ 9th 

„ nth 

„ 12 th 

„ 13th 


Indians Imports and Exports of Gold 


(Tn thousands of Rupees) 


Juinorts 


During the week ended November 9, 1935 
Corresponding week of 1934 ... 

Increase (+) or Decrease f-~) 

From 1st April to November 9, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (—) . . 

" ExpOTty 

During the week ended November 9, 1935 
Corresponding week of 1934 ... 

Increase (4-) or Decrease {—) 

From 1st April to November 9, 1935 
Corresponding period of 1984 
Increase (+) or Decrease 


+229 

54,64 

25,70 

+28,94 


Indians Imports and Exports of Silver. 


(In thousand of Rupees) 


During the week ended November 9, 1935 
Corresponding week of 1934 ... ... 

Increase (+) or Decrease (-) 

From 1st April to November 9, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (-) 

During the week ended November 9, 1935 
Corresponding period of 1934 
Increase {+) or Decrease (-) 

From 1st April to November 9, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (*“)'- 


SILVER 


Calcutta, November 14, 1935. 

‘ Conditions in the silver market have been quiet but 

steady during the week under review. In the absence of 
any stimulating news operators preferred to hold off from 
any active oj^erations and hence business was restricted. 
* The market assumed a steady tone on the 9th instant on 
receipt of Shanghai advices that the Chinese Governrnent 
has placed an embargo on exports of silver from China. 
This factor was considered bullish by the dealers and on 
certain speculators appearing as buyers, prices rose, first 
settlement spurting up to Rs. 66-12. A further advance of 
2 annas was registered on the following day. The tendency 
was easier at the close. Both Ready and first settlement 
receded to Rs. 66-4, while second settlement was quoting 
Rs. 66-8. 

The effect of the silver decrees in China is beginning 
to be felt in the silver markets. The Chinese Government 
has raised the export duty on silver from 6| to .57j per 
cent, based on Sterling at l-2id. per Shanghai Dollar. It 
is reported that note reserves in China banks have fallen 
by 48,650,000 dollars since June 30. By passing such 
decrees silver has been nationalised in China and the fixa- 
tion of the exchange rate at l-2|d. will tend to help the 
export trade of China and at the same time check exces- 
sive imports. 

Stocks of silver in Bona^y is unchanged at 35,000 bars. 
Arrivals are almost negligible while the offtake is about 
7 to 10 bars a day. Total imports during last week 
amounted to Rs, 60,221 in bars and coin. 

The price for . spot silver in London has been steady 

^ irood 

buying and selling m forward, which fluctuafed irregularly. 

, be^een 29 3/I6d, and 29 l/16d., closing at the latter rate. 

on Lniilia acscount have been practically nil during 
the week. America continued purchasing spot silver at 


TEA 


CALCUTTA AUCTIONS 


Calcutta, November 14, 1935. 

■■ ■■ 

There was rather more tea included in the export sale 
at Calcutta on 11th instant, when the total packages sub- 
mitted for sale amounted to about 25,400, of which 21^400 
packages sold at an average price of Rs. 0-9-3, as com- 
pared with Rs. 0-8-6. Quality generally was on^^^ & same 
lines es in the last sale with slight improvement in some 
Assam descriptions. There was a fair general demand 
at a slight lower level of price, and a certain amount of 
leal tea was withdrawn under bids of 3 to 6 pies below last 
rates, while brokens were irregular and slightly easier. 

auctions Of teas for internal consumption on 
November 12, the total offerings amounted to 16,000 


m 


Teas for Internal Comsiimptic^ii. 


Other Grades 



1935 

' :1934 : 

1935 

1934 

Offered 

9,516 

8,952 

6,396 

10,873 

Sold 

9,371 

8,357 

5,880 

10,115 

Average 

... /4/10 

-/5/- 

-/5/1 

-/5/- 


litk Nov. 12th Nov. 

1935 1934 

86 to 89 80 to 83 
89 to 90 83 to 86 
8 6 8 6 


Quotations : — 

Teas with Export Rights* 


Common Broken Pekoe Souchong .. 
Common Broken Pekoe ... 

Common Pekoe 

Teas tor Internal Consumption. ' 


Common Broken Pekoe Souchong 
Common Broken Pekoe ... 
Common Pekoe 

Tea Exports. 


Exports from Northern India from 1st April, 1985, 
to 4th November, 1935. 


5th Nov. 

1935 
5 0 


6th Nov. 
1934 

4 9 

5 0 to 5 3 
5 0 to 5 3 


Season 

1935-86 


Season 

1984-35 


Season 

1983-34 


U. K. 

Out markets 
Indian Ports 


Grand Total ... 


161,499,623 166,083,169 160,579,400 
16,991,654 15,008,431. 19,531,493 

16,082,548 15,981,574 13,631,049 

194,573,825 197,073,174 198,741,942 


LONDON AUCTIONS 

The total offerings at the London sales for the week 
ending November 14, amounted to 55,400 packages of 
Indian, 20,100 of Ceylon and 4,600 of Java teas. 

Indian Tea. . 

At the auctions of Indian Tea on November 11, the 
total number packages submitted for sale amounted to 
29,900 packages. There was a good general demand and 
although low priced teas opened with a rather easier 
tendency it improved and was about steady on^ balance 
above the shilling market. Higher grades were irregular 
and rather uncertain. There was a good demand for 
mediums. The export demand was not quite satisfactory. 

At the auctions on November 12, a slightly lower 
tendency was witnessed. There was a little easier buying 
but it was unquotably lower. Medium and good teas 
were lower by a farthing to Jd. per lb, Gannings generally 
sold well. The export demand has fallen off. 

Java & Other T^as. 

le auctions on November 7 of Java and other teas 
« . \ . ««« .1 




•a) 4,700 packages were submitted for 
fair demand at rather low rates. 




average prices of tea in the 
week ending November "^7 as 
week: — 

Week Ending Week Ending 

Sept. 12 Sept. 19 

lb. lb. 


I- " SUGAR . ' I 

Calcutta, November 14, 1935. 

The local sugar market remained quiet but steady ■ 
during the past week. Demand has depreciated much and 
prices are slightly easier as compared with those ruling a 
week ago. Java Befined Ready and Steamer have declined 
to Rs. 10-9-0, while Java White Ready and White Steamer 
are quoted at Rs. 10-8 and Rs. 10 respectively. In the 
Desi section ^ White (1st Crystal) is quoting Rs. 10-4 to 
Rs. 10-8, while Brown (2nd Crystal) closed at Rs. 9-14 to 
Rs. 10-2. 

In Bombay, the Market has been easier during the 
week. Owing to the approaching arrivals and the absence 
of further war complications^ had a quietening influence 
on the market. The publication of the second forecast of 
the sugarcane crop in India showing an increase of 234,000 
acres in the areas as compared with last year, further 
accentuated the downward tendency of the market. Out- 
side parties are selling heavily at reduced rates. Last 
week’s business amounted to 1,000 tons. 

The Java market is reported to be unchanged at F 4.20 
with very little business passing. 

The Cawnpore market ruled dull with sellers more 
anxious for business. Prices have declined by 1 to 2j 
annas. No business of importance transpired. 

Arrivals of about 3,600 tons of Java and 2,500 tons of 
Mozambique sugars are expected during the next three or 
four days. 


Stocks iu the main ports are:~ 


Calcutta 

Karachi 

Madras 

Rangoon 


... (7th Nov.) 14,948 
... (8th Nov.) 9,500 
... (4th Nov.) 15,000 
... (4th Nov.) 8,180 


{In bags : 10 bagss=l ton.) 
1934 

14,948 (9th Nov.) 34,800 

9,500 (9th Nov.) 65,000 

15,000 (5th Nov.) 22,500 

8,180 (5th Nov.) 15,240 


In their second forecast of the sugarcane crop in Indial 
the Government of India estimate the area sown for the 
1935-36 season at 3,679,000 acres, as against 3,445,000 acres, 
the corresponding revised estimate of last year, or an 
increase of 7 per cent. The detailed figures for the pro- 
vinces and States are as follows: — 




Provinces and States 


United Provinces (a) 

Punjab ... 

Bihar and Orissa 
Bengal 

Madras ... ... 

Bombay and Sind (a) 

N. W. F. Province 
Assam ... ... 

Central Provinces and Berar 
Delhi 

Hyderabad 

Baroda 

Bhopal (Central India) ... 


(a) Including Indian States 

(b) Revised 


(In thousands of acres) 
1935-36 1934-35 Increase 

(~) or 
Decrease 
(-) 

2,010 4,836 +174 

466 476 - 10 

465 468 ~ 3 

325 276 + 49 

125 115 +'10-.r 

108 106 +2 


; ' I- 


8,445 (b) 



L. 




XO.UDUL. 

12 . 18 d. 

9 . 42 d. 




I KAMALA SAW MILLS 

X, TIMBER MERCHANTS AND COMMISSION 

K t Agents, government contractors 
, , ANp I G^HERAL order SUPPLIERS; 

^ i i ' l I t'" \ • MANUWACTltRERS OF 

SHELLAC, SHOOKS. CASES AND 
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MADRAS MARKETS 


I MISCELLANEOUS j 

WHEAT 


PIECEOOODS 


Madras, Nov. 13. 

Tke Piecegoods market has been quiet, and prices are 
barely steady with the result that forward business is still 
in abeyance. Uliough Deepavali clearances have been dis- 
appointing this year stocks are on the light side. It is 
expected that Upcountry dealers will enter the local market 
very shortly in connection with their Ramzan and Pongal 
requirements. The Yarn market has ruled dull and prices 
for Japanese and Indian yarns have eased off. Demand 
for Manchester yarns is poor though prices remain steady. 
No forward business is reported. 

METALS 

The market has continued to move on the down grade. 
Owing to lack of demand from upcountry buying centres 
and the predominence of anxious sellers in Madras, prices 
have declined further and are now nominally quoted at 
Rs. 150 per Candy of 500 lbs. for Yellow metal sheets and 
Rs. 180 per Candy for Copper sheets. English Yellow metal 
sheets are quoted at £44-10 for November shipment and 
^‘Ditmann’’ at £40-15. Copper Sheets are now quoted at 
£53-7-6 against £52-17-6 last week. 

GROUNDNUTS 

The Groundnut market has collapsed, and prices have 
on balance, declined by nearly 10s. per ton in the course 
of the week. Opening at £13-15 November sellers and 
£13-8-9 December sellers, London quotations for Coromandel 
machined declined to £13-10 November sellers and £13-2-6 
December Paid in mid-week. Towards the end of the week, 
prices dropped further to £13-7-6 November^ sellers and £13 
December sellers. Shippers’ buying limits opened at 
Rs. 33-8 and Rs. 34 for Machined and Rs. 28-8 and Rs. 29 
for Ordinary, per French candy of 531 lbs. ex-coast godowns. 
Prices declined sharply at the end of the week to Rs. 30-12 
to Rs. 31-12 for Machined and Rs, 26-4 for Ordinary (Per 
French candy, ex-coast godowns). At Vizagapatam, the 
new crop has begun to move and free arrivals are expected 
in about a week’s time. The quality is reported to be 
^‘Fair average.” At Pollachi, Rose quality machined is 
quoted at Rs. 30-14 to Rs. 31 and Red quality Machined 
at Rs. 29-14 to Rs. 30 per French candy, ex-Pollachi 
godowns. 

The standing crop in Tiruvannamalai area (North Arcot) 
is reported to be in excellent condition and harvesting will 
begin at the first arrival of rains. The crop in the Guntur 
area will be ready for the market in about a week. The 
standing crop in the Kqndapuram area (Ceded districts) 
is also reported to be in good condition owing to the 
timely rains during the growing period. Altogether, the 
out-look is bearish, and we look forward to lower prices 
when the Main Winter crop begins to move. 

The Kernel freight market has been quiet with practi- 
cally no tonnage offering and shippers uninterested in space 
at the present high rate of 32s. 6d. per ton of 20 cwts. 
quoted by^ Owners for November /December shipment to 
North continental ports. No further Charters are reported. 

Arnvals of Groundnut kernels into Madras for the 
week ending November 9, 1935 amounted to 14,567 bags 
or 1,147 tons against 16,362 bags or 1,288 tons in the 
preceding week and 4,525 bags or 356 tons at the correspond- 
ing week of last year. 

HIDES AND SElNS 

The speculative activity has spent itself, and the 
Tanned Cow Hide market has developed signs of weakness 
both here and in London. Heavy offerings in London and 
selling pressure in Madras have caused buyers to hold off 
the market. It is rumoured that the present switch-back 
m the market is partly due to the bear operations of Indian 
speculators. London bids for Kips are now lower bv 
at lljd. for 7/7J lbs., lid. to 11 Jd. for 8/8-1 lbs. and 13d‘ 


Calcutta, November 14, 1935, 

The local wheat market remained quiet during the past 
week. Prices are a shade easier at the close. Stocks at 
Calcutta have increased and now amount to Ij lakhs of 
bags and stocks in upcountry centres are also on the large 
side. These factors, together with weak foreign advices, 
had a quietening influence on the market. Punjab and 
Cawnpore Ready closed at Rs. 3-9-3 and May JBeta at 
Rs. 3-9-6: ^ ^ 

111 Bombay, prices declined by 3 annas for J anuary 
Delhi-Cawnpore. Business was very restricted as operators 
were not inclined to enter into any commitments at present. 
Delhi-Cawnpore January closed quiet but steady at Rs. 4-11 
and May at Rs. 4-19-9. 

Advices from Karachi are* in no way encouraging. 
The market has developed an easier tendency there, owing 
to absence of buying support, lower foreign cables and large 
November Notices, The easier feeling was further^ accen- 
tuated by the N. W. Railway notification suspending the 
increase in Railway freight rate on wheat which were pro- 
posed to be levied as from December 16 next. November 
contract has declined steadily during the week to Rs. 24-6-3. 
Trading interest was very poor. Spot sales last week 
totalled about 3,000 bags which were purchased by local 
mills. Calcutta shippers were practically out of the market. 
Arrivals from upcountry averaged 4,000 bags per day, while 
last week’s shipments totalled 54,724 hags. Stocks are 
slightly increased at about 2^ lakhs of hags. 

The import* and export figures of wheat for the three 
. main British Indian ports as given in the Indian Trade 
F Journal from April 1 to November 9, 1935, as compared 
with the corresponding period last year are 

(In tons) (In tons) 

1935 1935 

iMian Foreign Indian Foreign 

142,975 ... 146,740 2,968 

103,265 ... 104,888 

205,569 34 303,140 




Calcutta ... ... ... 11 73 

Bombay ... ... ... 959 719 

Karachi ... ... ... 5,189 8,806 

The markets outside India are weak. It is reported 
that in the United Kingdom the crop in 1935 was estimated 
by the Wheat Commission at 33,580,000 cwts., as against 
37,375,000 cwts in 1934 and 33,440,000 cwts in 1933. The 
price for Rosafe Perceis have declined by 6d. in London, 
while Australian wheat has registered a further decline of 
Is. 6d. for November delivery, closing easy at 28s. 6d. In 
Chicago, the market has been steadily declining throughout 
the week. December and May contracts closed at 94 3/ 8c. 
and 95ic., as against 97 3 /8c. and 96|c. respectively a week 


? Quotations 
Calcutta . 

Cawnpore 

Punjab 


.ondon 


South Parcels 

bashe]) . 
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Dodge Trucks are famous the world over for their depen- 
dability and ability to carry on day after day under all 
conditions. Dodge Trucks are designed for trucking 
purposes alone. They offer the power, the stamina and 
the flexibility so necessary in trucking operations. Extra 
strength where strength is needed, ample power when 
power is a necessity and a host of features which mean 
long life and minimum maintenance cost are the attributes 
of these outstanding truck units. Let us show you that 
a Dodge Truck can save your money. 


LEADERS 
IN EVERY FIELD! 
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EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


'■'■ T H E 

HIMALAYA ASSURANCE 

COMPANY, UMITED. 

(Establi8hed-1919) 

Head Office :-“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 

Policies with liberal 
conditions and 
up-to-date privileges. 


INTERIM BONUS 

increased to 

R«. 18 per 

. on 1,000 

Whole Life Assured per 

Assurances annum. 

Low Premiums coupled with such High Bonuses 
further increase the value of an Empire of 
India Policy. 

Chief Agents: 

D, M. DAS & SONS, LTD* 

28, Dalhousie Square 
CALCUTTA. 


Rs. 16 
on 

Endowment 

Assurances 


Novel and V aried 
Schemes of Life 
Assurance. 

Agents find it remunerative to work 
for the Company. 


Union Insurance 

'limited 

STREET, CALCUTTA. 

Sir Ganga Ram Trust Building, The Mall, Lahore. 


Eastern Federal 

Company, 

HEAD OFFICE: No. 9, CLIVE 

Phoenix Buildings, Graham Road, Bombay and 10, 


Branch OMces 


..ji 

NEW INDIA ASSURANCE COMPANY, LTD. 

HEAD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 

RUPEES X ALL RISKS COVERED 

APITAL 3,56,05,275 i| L I F E — M A R I N E — F I R E 

*Af 71 91 X 

1,65!94!957 P ACCIDENTS, MOTOR CARS, ETC. 
1 Branch : 100, Clive Street. Post Box 113. 



Registered No. C1646. 



Infttan JFtnatti:^ 

Kniirator 0 


SATURDAY, NOVEMBER 16, 1935 


LONDON CITY CIRCLES DISCUSS CHANCES OF EARLY PEACE 


PROBABLE MARKET REACTIONS 


Funding 3% 
War lyoaii 3|% 
Twocal Loans 3^r 
India 2^% 


Australia 43( 


Current prices, be it noted are slightly below the 
best of recent weeks. I have already pointed out above 
that there is room for further moderate recovery in 
British Government stocks. 

I must emphasise, however, that not only do India 
and Australian loans give higher yields, but they offer 
greater scope for appreciation and probably less room 
for a sharp fall. ^ ^ 


MARKETS STRONG 


(By Special Cable) 


New York, November 14 


utilities and Motors were higher. 
The market closed strong and active. 


MARKETS STRONG ON ELECTION OPTIMISBI: 


(By Special Cable) 


(Prom R. Gordon Cummings) i; 

London, Kovettifeor 1C 

Markets are strong on election optimism, ; ? ^ " 
Peninsular Oriental and Steam Navigation Company 
passed deferred dividend. 

Calcutta Electrics were weak following investigation. 


Australian stocks in particular are under-valued. 
Investors have recently been somewhat nervous as to 
the outl(^ok for that great country. ' The recent upward 
movement in commodity prices has meant a great deal 
to the Australian community, i The prices of wool, meat, 
butter arid all agricultural produce have moved up in 
a manner which should mean a large increase in the 
favourable trade balance of Australia. Output of her 
gold mines is, moreover, rapidly on the increase. Pro- 
duction of gold is forging steadily ahead and with the 
rapid opening up of new mines a big increase in exports 
is bound to accrue from this most important source: ■ . 

{Continmd on page is^7)^ 

’ ^ ^ ' , * 
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The total funds are Rs. 13,11,500, Rs. 12 lakhs 
in General Reserve ; Rs. 1,10,000 in Dividend Equali- 
zation Fund and Rs. 1,500 in provision for bad and 
doubtful debts. The figures remain at the same level 
as the previous year. 

Sundry liabilities are Rs. 3,73;5oo against 
Rs. 3,38,003. 

On the assets side, the gross block of Rs. 55,05,684 
has been depreciated by Rs. 40,33,412 to Rs. 14,72,272. 
This is much below the total paid-up capital. 

Stores are Rs. 5,79,190. 

stock-in-trade is Rs. 4,87,118. 

Outstandings are Rs. 5,18,037 against Rs. 7,16,960 

in 1934. 

Investments are Rs. 16,94,259 against Rs. 8,70,265 
in the previous year. These have nearly doubled. 
Part of the large cash balance at the end of last year 
has been invested in securities and in shares of allied 
cement companies. Rs. 10,53,665 is in Government 
of India securities and Rs. 6,40,596 in other industrial 
assets. 

Cash and other balances are Rs. 7,44,615 against 
Rs. 14,53,223. 

The total liquid assets are Rs. 37,91,840. 

The profits for the year ended March 1935, after 
providing for income-tax and super-tax with' surcharge 
and before depreciation, are Rs. 6,80,716 against 
Rs. 6,15,360 in 1934. Rs. 1,10,000 against 1,55,000 
has been set aside for depreciation and Rs. 50,000 
against nil has been transferred to the Reserve Fund. 
The dividend has been maintained at 16 per cent, but 
a bonus of 2 per cent., both free of tax, in addition has 
been declared. The dividend on deferred shares of 
Rs. 83-8-9 is the same as last year but a bonus of 
Rs. 18-6-3 ^9,s also been declared. The cariy-forward 
is Rs. 14,577 against Rs. 15,907. 

At the present price of around Rs. 365, the yield 
is 5 per cent, tax-free on the ordinary shares and that 
on the deferred share at the price of around Rs. 1,850 
is 5.5 per cent, also tax-free. This must be reckoned 
a good yield for a good concern in a good group. 
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A GOOD CONCERN IN A GOOD GROUP 


KATNl' CEMENT AND INDUSTRIAL COMPANY 


(By ‘Watchdog’^ 

Cement shares both in India and England have 
been highly prized by investors ; and most of them 
have justified this strong support. Katni Cement is 
an outstanding concern in this category. 

It has an influential board of directors consisting 
of prominent industrialists and leading businessmen. 
The managing agents are Messrs. C. Macdonald & Co. 

The record of the company during the last eight 
years has been very satisfactory. A glance at the table 
given below will prove it. The dividends declared are 
high. 


Year 

ended. Profit, 
‘Mar, 


Carry 

forward 


Depre- Allocations 
elation to funds. 


,1927 9 , 19,891 6 , 30,000 ... 12,290 ... 

1928 8 , 11,539 4 , 67,600 ... 84,845 11 

1929 9 , 24^968 2 , 74,748 2 , 35,000 13,948 15 

1930 8 , 81,001 1 , 80,756 1 , 75,000 1 , 03,071 15 

1931 5 , 60,594 2 , 02,237 15,000 10,306 15 

65,000 ... 20,300 14 

1933 6 , 64^723 2 , 00,000 ... 20,218 16 

1934 6 , 15,360 1 , 55,000 ... 15,906 16 

1935 6 , 80,716 1 , 10,000 50,000 14,577 18 

The capital structure of the Company is rather 

complicated. The capital authorised, issued and sub- 
scribed is Rs. 30 lakhs. Preference capital First Issue 
is Rs. 5 lakhs and Second Issue Rs. 10 lakhs in 7 
per cent, preference shares of Rs. 100 each less 19 
shares forfeited during the year ended March 1934. 
The dividend on both classes of preference shares is 
cumulative and the shares rank in priority to the ordi- 
^ ' naiy and deferred shares in respect of repayment of 
capital in case of liquidation. The dividend on the 
’first issue is subject to income-tax whereas on the 
second preference shares the dividend is free of income- 
, tax. The ordinary Capital is Rs. 14,34,200 in 14,342 
. shares of Rs. 100 each fully paid up. These shares 
' are entitled to a non-cumulative dividend of 8 per 
cent, per annum after the cumulative dividend on the 
; preference shares has been met and to a further divi- 
' . dend of ^0 per cent of the surol us orofits of the com— 
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BRITISH COMPANIES IN INDIA 


By R- Goidoii Ciimsiiings 


British Assiiraiice Expansiois. ; ' 

An interesting development during the ,week_ has 
been the acquisition by the London Assurance Com^ 
pany of a controlling interest in the Clive Insurance 
Company ■ of Calcutta. Messrs. Gillanders Arbuth- 
iiot & Co., the Indian managers for the London 
Assurance Company and also for the '*Clive,’* are, 
it is understood, to continue to act as managers for 
the combined businesses. 

London Assurance is one of the leading com- 
panies in Great Britain, the paid-up capital being 
£1,662,337, while the total assets at December 31st, 
1934 were £16,622,448. All kinds of insurance busi- 
ness are transacted by the company, which maintains 
branches in most of the Dominions and the United 
States of America, 

'Sit * 

Indian Gold-Mining Progress. 

The quarterly development and progress reports 
of the four Indian gold-mining companies under the 
management of John Taylor 8z Co., are now to hand. 
These cover the quarter ending September and it 
•should be noted that working profits are in each 
■case above those of the June quarter. The figures 
are given before providing for the royalty payable 
to the Mysore Government on profits, income tax, 
depredation and other appropriations from net 
revenue. The figures are;— . , 

Ooregww— Gold sales (at an estimated price of 
£7. Os. 9d. per ounce), less 5 per cent, royalty, 
';£85,8(K). Adding sundry revenue of £1,900, and 
deducting working costs (including development) and 
I^ndon charges of £73,200, the estimated working 
profit is £14,500, compared with £14,300 in the June 
.quarter. Capital expenditure amounted to £2,100. 

Mysore— Gold sales (at an estimated price of 
£6. 19s. 9d. per ounce), less 5 per cent, royalty, 
£158,500. Adding sundry revenue of £1,500, and 
deducting working costs (including development) and 
London charges of £91,800, the estimated working 
profit is £68,200, as against £64,600 in the previous 
quarter. Capital expenditure amounted to £11,200. 

Nundydroog-^old sales (at an estimated price 
of £6. 19s. lOd. per fine ounce), less 5 per cent, 
royalty, £185,550, to which is added sundry revenue 
of £700, making i;i86,250. After deducting working 
■costs (including development) and London charges, 
net profit £92,600, as against £87,300. Capital 
expenditure was £3,400. 

Champion Reef— Gold sales (at an estimated price 
•of £6. 19s. lOd. per ounce), less 5 per cent, royalty, 
were £114,000. Adding sundry revenue of £900, 
and deducting all working costs and London charges, 
the estimated working profit was £45,700, compared 
with £44,700. The dump re-treatment plant was 
■finally closed down in August. Expenditure on 
capital account was £250. 

Announcements of some of the Indian Railways 
provide tbe main source of interest tbis week. I 
feel certain that the remarks of the Chairmen of two 
of the Railway Companies will be of interest, more 
particularly their comments on the continued com- 
petition from road transport. |i , . , ^ 

iSouth Indian Railway Meetit^. i 

Dealing with the constitutional changes in fte 
Government of India, Sir Ernest A. S. Bell, C.I.E.^^, 
'Chairman and Managing Director of the S^th Indian 
Railway Company, pointed out that the Secretary ot 
State had cmosulted the representatives of the Indian 
Railway ComiKinies at various stages, and 
nec^sary clauses to safeguard their interests had _ 


embodied in the Act. In his opinion these safeguards 
contained adequate protection for the interests of 
shareholders. 

The Chairman added ^^Moreover, a cMtribution 
from the Government share of any surplus from. 
Indian railway revenues was an important part of tho 
Federal financial structure. It w^as reasonable to 
expect, therefore, that the Statutory Railway 
Authority, in whose hands would rest the ^ adminis- 
tration of Indian railways on a commercial basis,’ 
would endeavour to the best of its ability to produce^ ■ 
a surplus — a policy which should, of course,, bring, 
concurrent advantage to the stockholders of Indian 
railway companies. ^ . i. 

“Competition from road motors continued with--, 
out abatement and so far little of advantage to rail- 
ways had emerged from the conferences that had 
been held to consider this question generally, but 
they hoped that the appointment of the Transport , 
Advisory Council would result in the formulation of 
such rules for the licensing, upkeep and general . 
control of road motors as would put both forms of' 
transport, road and rail, on a fair basis for com- 
petition. ^ / • 

* “Traffic in the Madras electrified area continued 
to expand, and there was nO’ doubt that the whole 
electrification scheme had been of great value and 
convenience to the public.*’ 

As regards results of the railway for the current '" 
year, Sir Ernest said that unless a very substan- 
tial improvement in the second half-year took place 
they would have to expect a further reduction in 
dividend next year. 

He « ' . # 

Assam Railways 3C Trading Mfeetitig. 

Referring to the interests of Assam Railways and 
Trading in the railway question, Mr. E. A, A. 
Joseph, the Chairman, pointed out at the Annual 
Meeting that so far as the Company’s system was 
concerned the revenue account showed, as anticipated, 
very definite improvement in earnings in all the 
important items of goods traffic. The only heading 
under which there had been a falling off was in 
passenger traffic. In the passenger department the 
railway was working under very considerable difficul- 
ties. 

He added “The experience of the railways in 
England was being repeated in India. So far, httle^ 
if anything h^d been done by Government to co-^ 
ordinate the traffic, or to protect the railways from 
what was often hauily a legitimate competition from 
motor traffic. Unfortunately the improvement in the 
railway earnings was more than covered by an 
increase in expenditure, chiefly in the locomotive and 
carriage and wagon department, with the net result 
that the profit on the railway was down by £2,000.’* 

The interests of this Company are, fortunately, 
not confined to railway transport, thesq being spread 
over various industrial enterprises which have done 
reasonably well during the past year. In referring 
to prospects for the current year, Mr. Joseph stressed 
the fact that the future was inextricably linked with 
that of the tea industry, which had not had, in the 
past year, as good a season as most of them had 
hoped. 

His remarks on the outlook for tea are briet 
but to the point, for he said “Now it was doing very 
much -better, and many people "were of the opinion 

, that' steps Ltaken by the itidtistr^/''were' having 
... but there must be a certain effect on 

*' oompahy, 'SO, while thfe position from that 

''l^"^fohyiew was hopeful, he did not Wish t 0 ‘ indicate 
^ ,a^':unj)mediate results.** ^ 


"Figttres.'. ■ 

with* -the holding of the above 
mentioned Annual General Meetings, the full figures 

pa.ge\xs2i). ’ 
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THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 


were scarce. Business included Ballys at Rs. 141,, 
Empires at Rs. 147 (small lot), Craigs at Rs. 62, 
Dalhousies at Rs. 149 and Kinnnisons at Rs. I52”8. 
Among others, Bengal Telephones improved to Rs. 14-5, 
B, L Corporation changed hands at Rs. 146 (small 
lot), Calcutta Trams at Rs. 14, and New Victorias at 
Rs. 5-5. 

Other investment stocks . — A sharp rise in the 
Imperial Bank fully paids was recorded, which closed 
at Rs. 1,573, against a quotation of Rs. 1,525 of last 
week. Contributories were also in good demand and a 
small lot changed hands on Thursday at Rs. 393. 
Reserve Banks continued very firm and after minor 
fluctuations closed at Rs. 125-8. Central Banks were a 
shade easier, haying closed at Rs. 34-8 as against 
Rs. 34“i2 of last week. Ballygunge Banks again came 
to business around last week's figure of Rs. 103. 
Enquiries for Railway shares continued, and the tran^ 
sactions included Dehri-Rohtas at Rs. 11-4, Hardwar- 
Dehras at Rs. 118, KaMghat-Falta at Rs. 91-8 and 
Bukhtiarpur-Behars at Rs. 60. In river transit com- 
panies Bengal- Assams closed at Rs. 217-8, and Calcutta 
Landing and Shippings at Rs. 14-4. In Insurance 
Companies Concord of India came to business after 
a long time at Rs. 10-6 premium and New Indias closed 
at Rs. 41-12. Tritons were crossed at Rs. 223. 

Cottons . — ^The activity noticed last week in New 
Victorias, continued on strong rumours of. re-arrange- 
ment of Agency, and the prices moved up to Rs. i-ia 
at which it closed. Apart from this, little alteration 
in prices was noticed, Kesorams closed at Rs. 3-8. 

Coals . — Enquiry in this section continued on a 
very small scale, and there is little chance of prices 
going up. Some of the good shares are no doubt 
somewhat steady, but many others have come down to 
very low levels. Transactions were reported in 
Amalgamateds at Rs. 21-4, Bengals at Rs, 259, 
Burrakurs at Rs. 12-8, New Beerbhooms at Rs. 12, 
Equitables at Rs. 36, and Bansras at Rs. 4-2. New 
Manbhooms were crossed at Rs. 62^ 

Jutes . — The unsatisfactory condition of this section 
continued, although during mid-week prices have not 
been heavily marked down. At the close, a steadier 
feeling in the market was noticed, apparently due to 
the Hessian market having ruled firm in sympathy with 
a higher jute futures and speculative buyers having 
paid slightly better prices to mills. Howrahs, which 
were fluctuating around Rs. 49, moved up to Rs. 50-12, 
but closed easier at Rs. 49-12. Kamarhattys which 


(From Our Correspondent) 

Calcutta, Friday Nov. 15, 1935. 

The main feature of the Week at the Calcutta 
Stock Exchange was the firm tone in Government 
Securities, with 3I per cent Papers soaring to Rs. 95-6, 
due to strong London advices, and it is anticipated 
that this steadiness will be maintained inspite of the 
fact that the European situation continues to be in 
the same position as before. The information available 
of the conflict in Abyssinia, is as fragmentary as ever, 
and contradictory to each other, and the general public 
have started to ignore it altogether. 

In other sections there was little change noticeable. 
The Indian Jute Mills Association has decided to release 
from seal the remaining. 5 per cent, of the looms of 
each mill in the membership of the Association as on 
and from February 17, 1936, and to work 54 hours 
with all existing machinery in operation as from April 
I, 1936, unless some settlement is arrived at with the 
non-npiember Mills before the end of December, 1935. 
If.no such settlement is arrived at, it is feared that the 
result of 54 hours per week working of the mills with 
all the looms opened, will lead to such over-production, 
that the total turnover will be something like crores 
of yards per month, and the accumulation of stock 
will be to the extent of a figure between 3 and 4 crores 
of yards per month. In case, however, some sort of a 
setuement is arrived at between the Association and 
the non-member mills before December 31, 1935, then 
all the mills will work according to the agreement made, 
and the situation will be saved. Owing to this decision 
of the Association raw jute prices moved up to Rs. 40, 
and it is believed that coupled with the fact that the 
Government is making attempts for restriction, prices 
of ^me may go up further. Under the circumstances, 
taking a long view, the position of the industry is 
very uncertain, and a careful watch over the share 
market should be kept. 

The money market was in the same unsatisfactory 
position, and Reserve Bank rate continued at 3-I per 
cent. 

Government Securities . — The rise indicated last 
week, continued, and 31 per cent. G. P. Notes moved 
up to Rs. 95-6, at which it closed. During mid-week 
a slight reaction in these papers was noticed apparently 
due to profit taking, and on Wednesday after touching 
95, gradually eased down to Rs. 94-10. New Loan 
1951/54 was marked at Rs. 99-12, 3-|- per cent. 1947/50 
at Rs. 104-9 and 4 per cent, 1960/70 had buyers at 
Rs. 1 10-8. Medium dated loans still continue to be 
scarce. There were a few sellers for 5^ per cent. loan 
193S/40, but these were quickly absorbed, the rate 
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Textiles.— TW s^ddon closed qmet. Bomoay 
Dyeing firmed up to Rs. 7^5* Central India was 
quoted at Rs. 270. Century improved to Rs. .,.225-10 ; 
Colaba rose up to Rs. 140 ; Gokaks to Rs. 178-12 ; 
Kohinoor to Rs. 206-14 and Swadeshis improved by 
Rs. 2-8 and closed at 162-8. 

Hydro-electrics.— T\ii^ group remained steady 
throughout the week. Tata Powers were quoted 
around Rs. 1,540 and Tata Hydros improved by Rs, 3 
and closed at Rs. 164. Andhra Valleys improved from 
Rs. 1,600 to Rs. 1,635. 

Iron and Steel.— On continued fresh buying, Tata 
Ordinaries improved from Rs. 150 to Rs. 155-4 ; Tata 
Steel Deferreds jumped from Rs. 590 to Rs. 635, 
though both closed slightly lower at Rs. 151-12 and 
Rs. 611-4 respectively. Inspite of heavy selling at 
higher rates, the market has acted well and the undent 
tone seems healthy. We, therefore, recommend 
accumulation of Tata Ordinaries on every reaction. 
Tata Steel 2nd Preferences were steady at Rs. 159-4. 

Cements . — This section continued steady and 
closed much better than last week. Bundi may be. 
quoted at Rs. 33-12 ; Gwalior at Rs. 118-12 ; Indian 
at Rs. 439-6 ; Katni Deferred at Rs. 1,850 and Katni 
Ordinary at Rs. 366-4 ; Okha at Rs. 248-12 ; Punjab 
at Rs. 24 ; Shahabad at Rs. 473-12 and United at 
Rs. 113-8. 

Miscellaneous. — Bombay-Burmahs were done as 
high as Rs. 420 but closed at Rs. 413-12. The new 
shares closed at Rs. 136-4. Bombay Steams were 
neglected and may be quoted at Rs. 283-12. The 
Bombay Telephones were having a good enquiry and 
were done up to Rs. 107-8 but closed at Rs. 106. Ihe 
Bombay Trams were better at Rs. 147-12. Belapur 
Sugars touched a high of Rs. 351-4 but eased off to 
Rs. 343-2. The Belapur Sugar Company has done . 
well this year. After allocating Rs. 1,21,651 for depre- 
ciation, the company has earned a net profit of 
Rs. 10,65,551 for the year ending 30th September, 
^935; of this amount, the directors have recom- 
mended a dividend of Rs. 10 per share together with 
a cash bonus of Rs. 2, free of income-tax, as also one 
bonus share for every share held. Arrangements are 
being made by the company for the leasing of a further 
600 acres of land. Scindias closed better at Rs. 13-11. 
This company has done exceedingly well for the year 
ending 30th June, 1935. It has earned a net profit, 
of* Rs. 10,04,291 during the above period. Allowing 
for debit balance of Rs. 7,27,200 brought forward from 
previous year and Rs. 6,00,000 for depreciation, the 


Sugar . — Good business was recorded in this section, 
and while the prices of the more popular shares had 
a tendency of easing, down a little, there was quite a 
good demand for others. Transactions included 
Balrampurs at Rs. ig, Cawnpores at Rs. 35-8, Nawab- 
gunges at Rs. 145, Punjabs at Rs. 270, Rohtas at 
Rs. 12-9 and South Behars at Rs. 15-4. Murree 
Breweries were crossed at Rs. 194. 

Tea . — In this section, during the week under 
review no interest was apparent and the busi- 
ness done was very limited. The few transactions re- 
ported include Bishnauths at Rs. 26-4, Central Cachars 
at Rs. 71 (small lot), Hasimaras at Rs. 4-2, Pashoks at 
Rs. 13, Ruteemas at Rs. 8-4 and Tezpores at Rs. 9-2. 

Miscellaneous . — In Paper shares a small odd lot of 
Bengals came to business at Rs. 100, Titaghurs were 
done at Rs. 23-4 and India Paper Pulps were quoting 
at Rs. 180 with nothing doing. Among others, Burma 
Corporations were unchanged at Rs. 7-12. B. I. C. 
ordinaries changed hands at Rs. 3-13, Calcutta Ices 
at Rs. 7-8, Indian Wood Products at Rs. 23-4 and 
Macfarlane & Co, at Rs. 4-0. 


BOMBAY STOCK EXCHANGE 
(By Wire) 

(From our Correspondent) 

Thursday Evening, 

Money . — ^Money continued easy with interbank 
call quoting at ^ per cent. 

Exchange . — Owing to lack of export bills, ex- 
change was rather quiet with banks selling T,T. at 
IS. 6 3/32d. up to December ; is. 6 7/64d. January- 
March 1936 ; is. 6 3/32d. April- June and is. 6 i/i6d. 
July-December, 1936. 

Securities . — ^The Rupee security market has moved 
up with India sterling loans ; and 3J per cent. Paper 
moved up by more than one rupee to Rs. 95-1. On 
investment demand, short-dated and medium-dated 
securities have improved remarkably. 5 per cent. 
3^945/55 found buyers at Rs. 119-4 compared with 
Rs. 118-8 last week. 5^ per cent. 1938/40 was higher 
at Rs. 108-13 ; i960 / 70 improved by about two rupees 
and was quoted at Rs. 110-2. The following securities 
were quoted as under: 1941 at Rs. 103-2 ; 1951/54 
at Rs. 99/8 ; 1947/50 at Rs. 104/10 M943 at Rs. 108 ; 
1955/60 at Rs. 115 ; 1939/44 at Rs. 109-6 and 1940/43 
at Rs. 110-8. 

Shares . — ^The share market remained steady with 
only minor reactions throughout the week. 


THE MEGNA MILLS CO., LD. 

■ NOTICE. 

NOTICE is hereby given that the Twenty-ninth 
Ordinary General Meeting of Shareholders will be 
held at the Registered Office of the Company, 
No. 16, Strand Road, Calcutta^ on Friday, the 22nd 
day of November, 1935, at 12-15 p.m.^ for the pur- 
pose of receiving the Directors* Report and Accounts 
for the half-year ended 30th September, 1935, and 
transacting any other ordinary business that may be 
brought forward. 

The Share Transfer Books of the Comx>auy will 
be closed from the 15th day of November, 1935, to 
the 22nd day of November, 1935, both days inclusive. 

Holders of Scrip under blank transfer are 
reminded to ’send in their Shares for registration in 
the books of the Company as soon as possible. 

imCK^NON MACKENZIE & CO., . ^ 

% fBt'i I \ : : " ' .i ■ ; 1 / - ~ Managing Agents. 

Nov^ber,- 1'935.. ,■ 


_^^^TOE INDIA JUTE CO., LD. 

'NOTICE. 

NOTICE is hereby given that the Thirty-seventh 





Conversion at io6|, 4 per cent. Funding Loan at 
ii6|. War Loan at 105 and Victory Bonds at 115J. 

Among other sections, Home Rails were steady 
with Great Western Ordinaries being quoted 48I 
and Southern deferred at 20 . Oils improved and 
showed several price advances, Anglo-Iranians, 
Burmah Oils and Shell Transports being quoted 
higher. Teas and' Rubbers were unchanged. Minings 
were steady. Industrials were firm. 


balance available for distribution was Rs. 2 , 777 » 09 ^* 
The Directors of the company recommend a diyidend 
of As. 6 per share free of income-tax. It is advisable 
to purchase Scindia shares for purposes of investment. 
Premier Constructions closed at Rs. 76-8 ; Shivrajpurs 
at Rs. 31 ; Alcocks at Rs. 2x3-12 and Petrols were 
steady at Rs. 3-13-6. 

Banks and Insurance. — The rise in the securities 
gave an impetus to this section. Imperial Bank of 
India fully-paids closed higher at Rs. 1,560 and partly- 
paids at Rs. 388-12. Reserve Banks improved to 
Rs. 125-4 ; Bank of Indias remained steady at 
Rs. 124-12 ; Central Banks at Rs. 35-8. Barodas 
were steady at Rs. 97*8. 

New India Assurance improved from Rs. 40 to 
Rs. 41-4. Orientals rose higher by Rs. 200 and closed 
at Rs. 4,450, Vulcan Insurance were quoted at 
Rs. 7, 


NEW YORK STOCK EXCHANGE 
There has been a general improvement in prices 
and the market closed strong and active. Rails, 
Utilities and Motors were higher. Coppers were steady. 
Banks were a shade lower. 


Western Union Telegraph 
Chesapeake Ohio 
Great Northern Preferred 
Bethlehem Steel 
United States Steel 
International Nickel 
Sun Life of Canada 
Anaconda Copper 
Kennecott Copper 
General Motors ... 

Socony 


73 

50 

28 

46 ; 

48 

35-75 

420 

21.50 

27 

57.75 ex-dividend. 
11-75 


MADRAS STOCK EXCHANGE 

{By Wire) 

(From Our Correspondent) 

Madras, Friday Evening 

Government Securities* — The Securities market 
continued active and the highest levels for the year in 
most securities were repeated. Paper lagged behind 
till Thurday, when it jumped closing at Rs. 95-4. 
On Friday Paper improved further to Rs. 96-8 closing a 
shade quieter in spite of strong sterling advices. A large 
turnover was noted in same upto Rs. 96-5 ; 4 P^^ cent. 

^ upto Rs. 1x0-14 ; 5 per cent. 1945/55 at Rs. 119-8 ; 
1940/43 at Rs. XIO-13 ; 54 per cent. 1938/40 at 
, 108-14 ; 3 per cent. 1951/54 at Rs. 100-2 and 4 per 

cmt* 1943 at Rs. 108-7. 

, Amongst State Loans, Cochin loan had good buyers 
at Rs. 108-12 with nothing on offering whilst Mysore 
loans were strong closing at Rs, 104 for 2^ per cent. ; 
, Rs, 108-14 for 4 per cent, and Rs. 120-4 for the 5 per 
f cent, loans. Short dated loans are in good request with 
nothing on offer. 

There are no transactions of note in Municipal or 
Joint stock company debentures. In Preferences, 
Vasantas were a strong counter with buyers at Rs. 109 
whilst Spencers 'A* Preferences were done at Rs. 10-8 ; 
Tata Second Preferences showed no change. 

Banks. — Imperial Bank's shares after improving 
to Rs. 1,575 and Rs. 390 for the fully-paids and partly- 
paids respectively, relapsed to Rs. 1,560 and Rs. 387-8 
on selling pressure. Indian Banks eased to Rs. 125 
for the big and Rs. 25-8 for the small. Central Banks 
were a firm feature at Rs. 35-8 as also Bank of 
Indias at Rs. 124. 

Public Utilities. — ^Madras Telephones were done at 
Rs. 20 ; Vellore Electrics at Rs. 15-4 cum dividend and 
West Coast Electrics at Rs. 10-2 ex-dividend. 

Mills. — ^Mill shares were steady with Buckingham 
and Camatics at Rs. 217 and Cambodias at Rs. 13-4. 
Vasanta Ordinaries were done at Rs, ill with furtiier 
buyers over. 

Sugars and Cements. — ^This section was neglected 
and no business was done in this market. United 
Breweries attracted a little attention at Rs. 105. 

Planting. — Rubbers were dull whilst in Tea shares 
with the exception of Peermades at Rs. 70 no business 
was done. 

Miscellaneous. — ^This section was most active. On 
good profit taking, Tata ordinaries reacted to Rs. 150-8 
whilst Deferreds to Rs. 600, closing at Rs. 152J and 
Rs. 612 respectively. 


THE INDIAN CABLE CO., LD. 

NOTICE. 

The sixteenth Ordinary General Meeting of 
Shareholders will be held at the Registered Office of 
the Company, 2, Waterloo Street, Calcutta, at 4-30 
p.m. on Monday, the I8th November, 1935 . 

The Share Transfer Books will be closed from 
11 th November to 18 th November, 1935 , both ddfB 
inclusive. 

By order of the Board, 

BRITISH INSULATED CABLES, LIMITED, 
Calcutta, 16 th October, 1935 . Managing Agents. 


ADAMJEE JUTE MILLS, LIMITED. 

NOTICE is hereby given that the Sixteenth 
Half-yearly Ordinary General Meeting of the Share- 
holders of "'Adamjee Jute Mills, Limited^^ will be 
held at the Registered Office of the Company, 
"Stephen House,’’ 5 , Dalhousie Square, East, 
Calcutta, at 4 p.m., on Friday, the 22 nd day of 
November, 1935 , for the purpose of transacting the 
Ordinary business of the Company. 

The Transfer Register of the Company will be 
closed from 16 th to 30 th November, 1935 , both days 
included. 

ADAMJEE HAJEE DAWOOD & CO., LTD., 

^ ... Managing Agents^ 

Calcutta, 8th November, 1935 . 


INDIA GENERAL NAVIGATION 8 C RAILWAY 

The Company’s Calcutta Share Transfer Registers, 
will be closed from Thursdajr^ the 21 st to Saturday, 
the 30 th November,, 1935 , both days inclurive. 


LONDON STOCK EXCHANGE 

sts have been veiy steady on election opti- 
nearly all the sections have been very firm, 
were, veiy steady and some improvements 
ded both m Home Funds and! Indian Loans. 
Dt. Indian Stock 1931 was quoted! at gdi. 
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MARKETS BEHAVING WELL 


SUBSTANTIAL RISES 


By R. Gordon Cummings 
By Air Mai! ' 

Special for “INDIAN FINANCE” 

X^ndon, November 4tli, 1935. 

Considering the near approach of the General 
Election, Stock Markets are behaving in what can 
only be described as a marvellous manner. On the 
opening of a new fortnightly account this morning 
a distinct broadening of interest was noticeable, with 
the result that substantial rises have been seen in 
almost every market, the only exceptions being the 
Tea and Rubber sections. 

It is obvious from to-day’s buying, which is 
based partly on the good trade and unemployment 
returns and partly on hopes that the National Govern- 
ment will be returned wdth a good majority, that 
buyers need little encouragement to re-enter markets. 
The position of late can be compared to a dog 
straining at the leash. 

Reviewing individual sections the Gilt-edged 
market is distinctly strong, rises to-day being any- 
thing up to one point above Friday’s close. War 
Loan is 104|, 2i per cent. Consols 84f, 3J per cent. 
Conversion 106 and Local Loans 93|. India and 
Colonial stocks have followed the same upward 
movement, India 3J per cent, being QSj, the 3 per 
cent., 84 ; the 2|- per cent., 72 ; the 4 per cent., 107, 
and the new 3 per cent., | discount. 

There has been more business in Foreign Loans, 
buying being encouraged by some favourable factors 
such as the likelihood of the Creek Government being 
reconstituted and the possibility of interesting 
developments in Chinese currency. Brazilian loans 
have continued to rise. 

Sentiment in the Hfome Railway market has 
improved, investors now taking more notice of the 
encouraging trend in weekly traffic receipts. Great 
Western is higher at 46. while London Midland and 
Scottish has improved to 17f, Southern deferred to 
19, and London and North Eastern second preference 
stock to IQJ. Interest in Foreign Railways has also 
broadened ; but particular attention has been^ paid 
to Argentine stocks on the somewhat brighter 
possibilities. 

Rises in Industrials have been numerous. As I 
have pointed out in previous notes the technical 
position has recently been such that persistent buying 
or persistent selling would lead either to sharp rises 
or equally sharp falls. During the past week buying 
has predominated. 

Outstanding rises include Amalgamated Metal to 
25s. 6d., Associated Cement to 63s., Boots Drug to 
49s., British Aluminium to 42s. 9d., Dunlops to 38s. 
3d., Imperial Chemicals to 36s. 9d., London Brick 
to 81s., Radiation to 71s., Salt Union to 41s. 6d., Tate 
and Lyle to 87s. 6d., Unilever to 32s. 9d., United 
Molasses to 19s. 3d. and Woolworths to 110s. 6d. 

Tobacco shares have registered corresponding 
improvement, British-American being 116s., Imperial 
Tobacco 141s. and Carreras A. 165s. Textiles have 
continued on the upgrade, buying being encouraged 
by the continuance of strong rumours that some- 
thing will be done in the near future to improve the 
condition of the Lancashire trade. Rayon shares 
have been in better demand. Courtaulds are 53s. 9d, 
and British Celanese second preference 22s. 9d. 

Brewery shares continue to rise, the recent M 
having been overdone. Guinness have improved still 


further to i43s., Watneys to 73s. and South African 
Wines to 54s. 

Outstanding movements in the motor section 
comprise a fall in Standards to 81s. 6d., and a rise in 
Leylands to 73s. 6d. Fords keep steady at 34s. 6d. 

Buying of Armament shares has been resumed, 
John Brown recovering to-day to ISs. 9d., Hadflelds 
to 19s. 3d. and Vickers to 18s. 9d. Encouraged by 
the placing of a number of Government contracts for 
new vessels, shares of ship-building companies have 
registered some sharp gains. Hawthorne Leslie have 
been outstanding with a rise to 24s. 6d., while 
Harland and Wolff have spurted to 8s. 

After remaining comparatively quiet for some 
wrecks interest in Iron and Steel shares has revived. 
Allied Iron are 39s. 6d., Baldwins 8s., Dorman Long 
19s. 6d., Guest Keen 33s., Imperial Smelting 15s., 
Stewarts and Lloyds 32s., and United Steel 32s. 6d. 

In accordance with my previous anticipations, 
buying of electrical equipment shares has been 
resumed, the result being an improvement to 37s. in. 
Associated Electrical. British Insulated Cable are 
90s., English Electric preference 22s. 6d.. and 

General Electric 67s. 

Mining markets are more active, Kaffirs having 
been bought on the Ratifying monthly returns for 
October and the likelihood of the present system of 
taxation being more equitably apportioned in the 
near future. African and European have recovered 
smartly to 39s. 9d., while Anglo-American are con- 
siderably higher at 31s. Amongst the producing 
companies Simmer and Jack have been bought at 
up to 12s. 9d. on the possibility of the shares, together 
with others, being listed in the near future on the 
Paris Bourse. Shares of some of the developing 
properties have also received attention. 

Interest in Australian and West African gold 
mining shares is at last showing signs of expansion. 
The ' ‘Shops” are doing their best to stimulate active 
conditions. Indian mining shares have also been 
bought. 

On possibilities of the retail price of petrol being 
raised by Id. per gallon there has been some heavy 
buying of oil shares at steadily rising prices. This 
market has been one of the most active throughout 
the past week. Anglodranian are 67s. 6d., Burmah 
80s., Shell Transport 81s., and Apex 22s, Attack 
Oil have again been heavily bought, and with a short- 
age of shares, there has been a further rise to 24s. 

Interest in Rubbers has dwindled, with the result 
that price movements have been downward. Tea 
shares are suffering from lack of interest and reflect 
lower auction prices for the commodity. 

New Issue Activity* : : 

Bearing out my recent predictions there has been 
a decided expansion of business in the new capital , 
issue market. Within the last few days a number of 
industrial issues have been successfully floated. In . 
certain cases allotments have been heavily cut down 
owing to the large volume of public applications. ^ 

At the time of writing the near approach of the 
General Election is doing little to upset the flow of 
issues. Several of these are scheduled to appear 
during the next two days, but after they are out of 
the way I fully expect that there will be' little doing 
until after November 14th — ^Polling Day. 

Should the ‘Toll” be in accordance with the 
expectations of the; City a big flood of capital issues 
can be looked for. Judging, however, by a somewhat 
mysterious circular letter from the Treasury, sent to 
stock brokers by the Committee of the London Stock 
Exchange, it is evident that .at long last an attempt 
is to be made to (limit the number of highly specula- 
tive flotations. > i 

The communication referred to indicht^ that 
brokers to companies formed to^ develop untried 
patents could obtain expert advice by means of 
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hand it has been indicated that the number of un- 
employed people in Great Britain fell during October 
by approximately 42,000. 

Additional figures of an encouraging nature 
include the continued rise in the weekly trai^c 
receipts of the four Home railway companies. For 
the week just ended total revenues have risen 
\:£98,000 over the figures of the corresxionding week 
in 1934. One of the most encouraging factors is a 
jump of ;£61,500 in goods* traffics. 

For the 43 weeks of the current year total 
revenues of the four main lines have risen by 
£949,000 over those of the same period in 1934. 
Although passenger receipts are up by £1,196,000, 
goods traffics are still £247,000 below those of last 
. year. ' -’.V.v-'.. 

If only the wages question and the rating appeals 
were out of the way we should see some sharp rises 
in Home railway stocks I 

Consumption of beer in Great Britain during 
September was higher than in September, 1934, but 
lower than in the month of August last. Standard 
barrels consumed during September were 1,300,807, 
compared with 1,265,247 in September, 1934, and 
1,550,217 in August, 1935. For the nine months of 
the current year to end-September consumption rose 
by 573,790 barrels to 12,148,136 standard barrels. 

Brewery shares have been in better demand at 
rising prices. There is still room for further recovery 
in leading shares, such as Guinness, Watney Combe 
Reid, and Bass. 

The retail trades of the country, judging by latest 
statistics, continue to expand. Compared with 
September, 1934, turnover in September of this year 
rose by 8.1 per cent., while sales for the eight months 
to September 30th last rose by 5.3 per cent, over the 
corresponding figures for 1934. Every district in the 
country shared in the improvement. 

Coincident with the publication of these figures 
the directors of Great Universal Stores', the mail order 
business which has recently been opening various 
shops thmughout the country, have announced an 
interim dividend of 20 per cent., the same as a year 
ago. 

British Celanese Prospects. 

Dealing with the arrears of dividends on the 
fi^;st and second jpreference capital, Dr. Dreyfus, the 
Chaitman of British Celanese, indicated at the annual 
meeting that the sum outstanding on the first pre- 
ference capital had already been more than earned 
during the current year. He hoped that it would 
be possible to discharge these arrears before June 
30th next, while he also hoped that it might subse- 
quently be found possible to resume payment of 
current dividends on the second preference shares. 

Nothing definite has yet transpired, however, 
regarding the clearance of the second preference 
dividend arrears, which might be paid in cash or by 


enquiries sent to certain technical department of the 
Government. 

The City was somewhat mystified by this 
circular, which, in my opinion, simply represented a 
political move prior to the Election. It certainly 
looks as though the National Government had decided 
to take another leaf out of the Labour Party *s pro- 
gramme by partly forestalling the National Invest- 
ment Board. 


First Accounts of London Transport. 

In view of the wide ramifications of the London 
Passenger Transport Board it is not surprising that 
considerable interest has centred on the first accounts 
covering the two years ended June 30th last. The 
Board was formed in 1933 to take over and to con- 
solidate the various transport organisations serving 
London and surrounding districts. The area covered 
by the Board is 1,986 square miles, representing an 
area with a population of over 9,500,000 people, the 
various interests covering tramways, omnibuses, 
underground railways and suburban railways, not to 
mention country *bus services. 

The accounts for the first two years of working 
show that total traffic receipts have risen from 
£27,379,351 in 1933-34 to £29,016,085 in 19M-35. 
After deduction of working expenses and the inclu- 
sion of miscellaneous receipts, net revenue for the 
past year is £5,126,271, compared with £4,956,691 in 
the previous twelve months. 

As already announced, dividends on the C. stock 
are 3|- per cent, for the first period and 4 per cent. 

' for the last twelve months. Examination of the 
accounts discloses that net revenues have been so 
adjusted by transfers to various reserves that the sums 
available ate exactly the amounts required to pay 
dividends for the two years. 

Capital expenditure since operations were com- 
menced on July 1st, 1933, has risen by £3,260,435 to 
£113,152,136, against which renewals and maintenance 
reserves total £4,450,109. 

It is worth recalling that the Board is empowered 
to pay dividends of up to 6 per cent, on the C. stock. 
Although at first sight the working results for the 
firs! two years appear disappointing, I feel that 
gradual expansion can be anticipated. ^ On the basis 
of last year*s dividend the C. stock yields almost a 
full 4 per cent, at 101. I can recommend the stock 
as a promising lock-up purchase. 

Iron and Steel Developments. 

Although smacking strongly of a pre-Election 
political move, the statement that Richard Thomas 
& Co., the big steel and tin plate manufacturers, is 
likely to purchase the assets of Ehbrv Vale Steel, Iron 
and Coal Company, came as a pleasant surprise, 'for 
considerable unrest was recently aroused in South 
Wales through the announcement that a big pro- 
portion of the Richard Thomas works were to be 
. transferred to Lincolnshire. If this programme had 
been carried through the repercussions on South 

■ Wales wmuld have been serious. 

■ • At the time of writing the definite terms of the 
acquisition have not been made known, I am given 
to understand, however, that the total cost, including 
remodelling of the Ebbw Vale works, will be approxL 
mately £2,500,000. 

Richard ThomsLS 6s. 8d. ordinary shares rose on 
tine announcement to 9s. 6d. They have remained 
steady at this price, buyers being further encouraged 
by the announcement to-day of a 3 per cent, interim 
divjidend-TAe first for very many years. 
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of the big radio and gi'amophone eombine Electric 
and Musical for tbe year to September 

30tli last gives little mforte Mformajtiioia than fhe 
preliminary figures. 

After providing for taxation, net profits of ^tlie 
parent company are £457 ^546^ compared with 
£325,033 in 1933-34. The latest figures include, 
however, a profit of £114,544 realised on sale of 
investments. As already announced the ordinary 
dividend is increased from 10 per cent, to 12-| per 
cent. The carry forward is £197,558, an increase of 
£154,940, so that even allowing for investment reali- 
sation profits the net trading profits are by no means 
fttlly distributed. 

So far E, M. L lOs. shares have failed to respond 
to the good report, the current price being 25s. 6d. 
They are, in my opinion, one of the most attractive 
lock-up investments available in the industrial market. 

Other Industrial News. 

Other announcements of interest include the 
annual report of the big Empire cotton company, 
Sudan Planla-tions Syndicate. For the year ended 
June 30th, 1935, profits are £257,673, compared with 
only £167,584 in 1933-34. The dividend on the 
ordinary shares is raised by 2 per cent, to 8 per cent, 
and £26,293 more is placed to reserves. Total 
reserves now exceed £2,341,000, whereas fixed assets 
appear in the balance-sheet at only £2,334,000. 
There are no preference shares or debentures ranking 
in front of the 2,475,000 £1 ordinary shares, which 
give the good yield of 4| per cent, at 33s. 6d. 

Now that the outlook for the cotton industry is 
definitely improving I can look forward to continued 
recovery for Sudan Plantations. 

Evidence of the rising prosperity of the paint 
and, wall paper industries is evidenced by the increase 
of 5 per cent, to 15 per cent, in the total ordinary 
dividend of Lewis Berger, the paint, varnish, etc., 
manufactui'ers, and the rise of £58,000 to £741,557 
in the trading profits of Wall Paper Manufacturers, 

British Plaster Board manufactures a patented 
product used in the building trade. Since it was 
made public in September, 1932 considerable expan- 
sion has taken place. On account of the current year 
the directors have decided to increase the interim 
dividend by 5 per cent, to 20 per cent. 

Investors in two prominent companies are to 
benefit from the issue of additional ordinary shares 
on bonus terms. Shareholders of Standard Motor 
Company will shortly be given the right to subscribe 
for 150,000 £1 ordinary shares at 40s. each in the 
proportion of one new share for every two now held. 
As the old ordinary shares are quoted at 81s. 6d., 
holders who are not desirous of taking up the new 
shares can sell the rights at a satisfactory profit. 

The electrical engineering company, Johnson & 
Phillips, is to raise additional capital by the issue of 
100,000 new £1 ordinary shares at £2 each. Holders 
of the existing 700,000 ordinary shares will be 
entitled to apply for one share in respect of every 
seven now held. The^ old shares are changing 
hands at 43s. ex the rights to the new shares. 

South American Railway Prospects. 

British investors hold a large stake in the leading 
railways of most South American countries. Since 
the world-wide depression commenced they have had 
to face very trying times, the various companip 
having to contend not only with a falling away in 
business, but also having to meet large losses on 
foreign exchange. 

While I cannot go so far as to say that the corner 
has now been turned, I am coming to the conclusion 
that it is possible to anticipate a moderate improve-, 
ment in traffics and the exchange position in the near 


M unable to meet even 

the service on their debenture stocks, most of which 
are subject to moratonum agreements. 

Only this week, however the os Ayres and 
Pacific Railway has announced the further payment 
of one yearns arrears of interest to' June 30th, 1934, on 
its 4| per cent, second debenture stock and on the 

4 per cent, second debenture stock of its subsidiary, 
Argentine Great Western Railway. It was only on 
August 2iid last that one and a halt years’ interest 
arrears were paid on both of these stocks. 

Further encouragement can be derived from the 
latest report of the Peruvian Corporation, which 
operates railways in Peru. Compared with £49,313 in 
1933-34, net revenue for the twelve months to June 
30th last W'as £117,065. In this case debenture 
interest has been charged, although not paid, with 
the result that the deficit on net revenue account is 
now £780,266. Should profits continue to increase, 
which is a reasonable possibility owing to the present 
expansion in traflfic receipts, it may not be long before 
the directors decide to pay off some of the interest 
arrears. The 6 per cent, debentures are a healthy 
speculation at 50, while the out and out gambler 
should be attracted by the low price of £10 for the 

5 per cent, non-cumulative preference stock. 


My suggestion to buy Shell Transport ordinary ‘ 
shares has been fully justified by the rise to 81s.— 
the highest price for over five years. The market is 
going for a good interim dividend. 

For the year ended June 30th last. Eastern 
Transvaal Consolidated Mines earned a net profit of 
£108,573, compared with £72,942 in the previous 
twelve months. After meeting dividends of 12J per 
cent. (10^ per cent.) and providing for taxation, a 
sum of £3,722 is carried forward. The 5s. shares are 
very much under-valued at 8s. 6d. 

The latest monthly tin statistics reflect the effects 
of the recent increases in the output quotas. Visible 
supplies of the metal have risen during October by 
1,422 tons to 14,845 tons. The price has fluctuated 
violently during recent weeks, but is still maintained 
at over £220 per ton. 

I learn that there has been some very persistent 
buying of tin shares from the East. Those in touch 
with the position should know what they are doing. 
The ordinary investor can safely follow their lead. 

The European lead and zinc producing com- 
pany, Trepca Mines, enjoyed a large measure of 
prosperity during the twelve months ended Septem* 
ber 30th last, net profits rising by no less than 
£147,000 to £307,517. Dividend on the 5s. ordinary 
shares is made up to 20 per cent, tax free, compared 
with 12 per cent., less tax, for 1933/34. 

Progress in realising the assets of Royal Mail 
Realisation Co^npany, and Elder Dempster Realisa-- 
tion Company, is proceeding satisfactorily. Assets 
already sold have realised good prices and negotia- 
tions now in hand indicate that the remaining assets 
will bring in substantial sums over and above the * 
balance-sheet values. R. M. Realisation £l ordinary 
have been well bought this week at up to 31s. 6d. 

Paringa Mining have received speculative atten- 
tion on rumours that one of the leading Australian 
finance companies may shortly, make a bid for the 
shares, which are now active at 4s. They are worth 
holding until something more definite is known. 

After rising to 6s. 3d., Klerksdorp Consolidated 
5s. shares have fallen to 5s 9d. on profit-taking. 
Dominion Reefs (Klerksdrop) is being floated this 
week with a cdpital of £625,000. This is the first 

company, which i$ receiv^g: 
^nd £250,000 in shares; of the 


Market Pointers. 


Mr. Gordon Cummings' s Air-mail letter of 
October 28 was not received in time for Iasi week^s 
issue. The more salient points of his weekly review 
are given below: — 


Other Industrial News. 


British Celanese Beport. 


The full report of British Celanese, the big artificial 
silk , manufacturing company, is now available. During 
the year ended June 29th last it is officially stated that 
production and sales increased largely as compared with 
the previous year, and constituted a fresh high record. 
Owing, however, to a large loss sustained on stocks through 
the reduction earlier this year in the excise . duty on 
artificial silk, net profits do not fully reflect the improve- 
ment which has taken place in trading. 


After charging all expenses, debenture interest and 
writing ofl £61,142 (£61,146) from royalties, net profits 
are £880,138, compared with £733,470 in 1983-34. Deduct- 
ing £304,000 depreciation, £133,000 income-tax and £25,000 
written off issue expenses, etc., the profit available for 
dividends is £418,138. Deducting £271,250 for the 2j years’ 
dividend already declared on the first preference shares 
it is possible to increase the carry forward by £146,888 to 
;^60,692. A year ago arrears of depreciation amounting 
to ,014,940 were provided from accumulated profits. 

The balance-sheet is still far from impressive, intangible 
assets such as goodwill, patents, royalties, etc., accounting 
for £3,227,674 of the assets total of £13,311,380. On the 
other hand, liquid assets of £2,805,296 exceed creditors by 
afitnost £1,950,000. Apart from the profit and loss balance 
there are no disclosed free reserves. 

Excluding the dividend recently declared arrears of 
accumulated dividends on the £2,000,000 7 per cent, first 
preference capital totalled £271,250 (net) at the end of 
this month, while accumulated arrears on the £4,250,000 


7j per cent, second preference shares equalled £1,358,672 


(net) after allowing for income-tax. No suggestion has 
.^en put forward by the directors in their report for 
clearing off these arrears. It is possible, however, that 
some scheme may be announced at the meeting. 

Unless it is possible to clear second preference dividend 
arrears by means of funding certificates, or the distribution 
r- ol ordina^ shares, it may be some time, although they 
are now increasing, before profits are sufficient to justify 
' cash payments. 

Although I am candidly disappointed with the latest 
report I am prepared to place faith in the directors’ con- 
fidence that the future is full of promise — they estimate 
that profits for the first quarter of the current year are 
approximately 70 per cent, more than for the corresponding 
period in 1934. 


For the time being the second preference shares can 
be held. 


ImperSal Airways. 


The full report of Imperial Airways for the twelve 
months to March 31st last shows net profits of £112,519, 
after providing £15,000 for income-tax and £6,250 for 
writing off Air Ministry claims. This compares with profits 
of £61,072 in 1933-34, Actually, earnings on the £624,080 
issued ordinary capital were the equivalent of 16.6 per cent., 
compared with 11.3 per cent, a year ago and 7.6 per cent, 
in 1932-83. 


A remarkably strong position is shown in the latest 
balance-sheet, the main features of which are : Aircraft, 
€ic., £621,795 ;; reserves and undivided profits ;^5,070 ; 
liquid msets £883,068 ; creditors, etc. ,£310,930 ; invest- 
ments in subsidiary and associated companies £98,943 ; 
intangible assets £21,250. 


Provincial Brewing I^ecovery. 


I believe that it was on one of the first occasions of 
writing for Indian Finance that I recommended Mitchells 
and Buf/ps ordinary shares as the best investment amongst 
the provincial brewing companies. Since then they have 
risen considerably to 97s. 6d. 


During the twelve months ended September 30th last 
profits of this company were £642,541, compared with 
£785,047 for the previous fifteen months, or at the rate 
of £628,038 per annum. The directors have increased the 
^videud from the equivalent of 15 per cent, per annum 
to 17 per cent, tax free in respect of the past twelve 
months, the final payment on the £2,960,298 ordinary 
^pital being 11 per cent. After adding £60,000 to reserve 
gfce large sum of £553,366 remains to be carried forward. 
General reserve is now £1,485,000. 


The report of another provincial brewing company 

■ amoastrates that, improvement in this industry is t^ing 
^ imronghout ;1iie country. The Lancashire concern, 
ftcto . Bwon Company, announces an increase of 
to £74,270 in. profits for the year to September 30th. 
® depression arrears of dividend accumulated on 
the .ii^WehCe qapital, but these have now been reduced 


to only 6j- per ^nt ^ ih A f ^ 

. 


That my recommendation to buy Madew and Ireland 
preference and ordinary shares was well timed is proved 
by the announcement that the year’s preference dividend 
is to be paid, while Sj per cent, is to be distributed on 
the Is. ordinary shares, which last received 25 per cent, 
in 1928. The preference shares have improved to 23s., 
while the ordinary are steady at Is. 6d. 


The directors of British Match Corporation have made 
a new innovation insofar as they have declared an interim 
dividend less tax, whereas previous payments were always 
free of tax. A slight increase in the interim dividend is 
to be found in the payment of 2| per cent., less tax, 
compared with 2 per cent., tax free, in previous years. 


Activity in cement shares was encouraged by the 
proposal of the British Portland Cement manufacturers’' 
directors to issue at par 320,000 £l ordinary shares in the 
proportion of one new share for each £5i ordinary stock 
now held. 


Capital reorganisation proposals are now put forward 
on behalf of Singer 4* Company, the motor manufacturers. 
To provide the sum necessary for writing down fixed 
assets to present values the £l ordinary shares will be 
reduced by 7s. 6d. to 12s. 6d. The directors have followed 
the commendable course of not demanding any sacrifice 
from preference shareholders, which, moreover, are to 
receive ordinary shares in settlement of all dividend arrears. 
This is a scheme which I can heartily commend to other 
boards of directors contemplating capital reorganisation 
schemes. 


Tin Output Quota again increased. 


To meet the ever growing demand for tin and to ease 
the dangerous position on the London metal market, it 
has been necessary for the International Tin Committee 
to again raise the output quota, this time from 70 per cent, 
to 80 per cent., with retrospective action from October 1st. 


This is the fifth increase in the output quota, which 
is now double that of 40 per cent, ruling on March 31st 
of this year. While it may later be necessary to make 
a moderate downward revision, the effect of a doubled 
production on the profits of tin mining companies is easily 
visualised. Not only should their output be doubled, but 
owing to the spreading of fixed overhead charges over a 
larger production, profits should rise more than propor- 
tionately Jto the increase in turnover. 


I need not enlarge upon the promising outlook for tin 
shares. 


There is only one doubtful factor to take into account 
and that is the recent and probable future fluctuations in 
the price of the metal, which has recently moved in an 
erratic fashion. I fully anticipate that those in charge 
of the position will see that the average price is kept at 
a level of around £220 per ton, which, in my opinion, is 
a fair price to all concerned. 


A few words on Copper. 


Latest statistics show that world copper stocks have 
been steadily falling throughout the current year. In 
January 1935 they amounted to 478,000 tons, hut by the 
end of September they had fallen to 429,250 tons. Further 
falls can be looked for, although a cessation of part of the 
existing strong demand may result from a reduction in 
armaments expenditure. 


On the other hand production of electrical goods is 
steadfly on the increase. I hear it stated in certain quarters 
that it may soon be found necessary to increase the quotas 
in operation under the voluntary restriction scheme. 

Coincident with the publication of these figures, the 
full reports of two of the leading Rhodesian copper com- 
panies are available. 


For the year ended June 30th last Rhokana Corporor- 
tion earned profits of £339,560, compared with £389,045 
m 1933-34, the fall being due mainly to the voluntary 
restriction of output and to a lower average selling price 
tor the metal. After meeting the maiden dividend of 
12^ per cent, the carry forward is reduced by £142,289, to 
£287,619, but after transferring £150,000 to reserve. 

In the case of Roan Antelope Copper Mines profits, 
tor the same reasons, also fell during the twelve months 
to June 30th last. After providing for income tax the 
net figure of £264^20 goes against £305,440 in the previous 
twelve months. The first dividend of 20 per cent, on 
takes ^41,481, and after appropriating 
^28,300 tor debenture redemption, the carry forward is 
reduced by approximately £5,000 to £322,824. A favom*- 
able feature of the report is a reduction in total cfosts of 
production from £25.721 per ton in . 1933-34 to £23.174 
per ton. . 

Roan Antelope 5s. shares have been one of my most 
persistent recommendations. I admit that the yield at 
current price of 28s. 3d. is not great, but it is to the future 
tnat holders must look. 
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aheaS. Some profitable selections will be lomd 
amongst the smaller companies, part'culars of which I 
have lately been giving under my special article qb 
** worth-while'' British Investments. ^ , 

Revival in oil and gold-mining shares is to be 
These sections are full of promise and may 
^st the first avenues to which speculators will 


Market Pointers. 

During the past week Home Railway traffics again 
showed an increase over those for the corresponding week 
of 1934). The net increase of ;CS3,000, makes a total increase 
of ;iC62,000 in the past fortnight. 

The interim dividend on Stanton Ironworks ordinary 
shares is being maintained at 4 per cent, actual. 

Imperial Continental Gas Association fell 15 points 
to 200 on the announcement that the interim dividend is 
to be reduced by 1 per cent, to 4 per cent. I consider the 
stock to be fully valued and cannot advise a purchase. 

In ^ the oil market Shell Transport and Trading 
ill ordinary shares are the most attractive purchase. I 
fully expect that ^ the forthcoming interim dividend 
announcement will give cause for satisfaction. 

There has been some good burring of Klerksdorp Con- 
solidated Gold 5s. shares at up to 5s. 6d., while West 
Spaarwater 5s. ordinary have suddenly spurted to 5s. 3d, 

For those looking for a gamble Kassala (Sudan) Gold 
Mines 2s. shares offer attractions at 2s. 6d. The shares 
fell on the Abyssinian trouble from 5s. to 2s. There has 
been some good buying during the last few days. 


expected, 
be amongj 
turn their attention. 

So much of the recent rise in prices having been 
based on demands for armaments, 1 anticipate some 
recession in most of the commodities used in armaments. 
This recession, howwer, may only be temporary, as 
genuine trade demand for commercial purposes is and 
should continue to increase. Commodities most likely 
to be affected are base metals, such as lead, copper, and 
possibly tin. 

Commodity shares are worth holding, while they 
offer a promising field for investors prepared to take 
moderate risks, to pay for their shares, and to hold them 
for anything up to twelve months. 

A sign of returning confidence is the sharp increase 
in activity in the new capital issue market. Over-r 
subscription of a fair sized industrial issue in the last 
week of October has hastened forward the public offering: 
of several other issues, most of which have been kept 
in cold storage since the summer. Providing Hhere is 
no hitch in existing preparations, three or four issues 
are due to make their appearance shortly, while others 
will make their bow to the public early in November.. 

Once the Election is out of the way, and providing 
there is no up-set in foreign politics, continuing activity 
in the issue market can confidently be looked forward 
to. There are many issues only awaiting a favourable 
opportunity before being made. Many of these are. on 
behalf of estalished companies, but on the other hand 
there are a number concerned with new ventures as. 
public companies. 


BOURSES IN AIR MAIL WEEK 


Paris. 

During the first half of the fortnight under review a 
firm tone was prevalent on the bourse and there was a, 
general improvement in prices. Rentes were strong and 
Internationals wer higher. But during the latter half 
of the period Rentes were weak owing to holders selling 
out on account of the uncertainty in outlook. Interna- 
tionals were steady and Banks were irregular. On talk 
of application of sanctions Suez Canals were quoted as 
low as 17,615 at one time on October, 28. There was 
some recovery later on and the price at the close was 
at 18,020. Royal Dutch were steady. 

On the Coulisse, diamond shares hardened. There 
was some improvement in shares in the Gold Mining 
Group. 

Oct. 18 Oct. 24 Oct. 31 

41% Rentes, 1932 86.10 86.97 84.35 

4^% Rentes 1932 85.05 86.00 83.30 

Banque de France 8,855.00 9,165.00 8,965.00 

Credit Foncier de France 3,065.00 3,105.00 3,065.00 

Suez Canal Shares 17,140.00 17,900.00 18,020.00 

Thomas Houston 148.00 151.50 148.00 

Chargeurs Reunis 133.00 150.00 160 00 

Raffinerie say 1,429.00 1,545.00 1,542.00 

Central Mining 1,587.00 1,624.00 1,723.00 

Rio Tinto 1,306.00 1,319.00 1,367.00 

Royal Dutch 19,410.00 20,150.00 21,080.00 

De Beers Preferred 1,008.00 1,027.00 1,021.00 

Rand Mines 567.00 581.00 616.00 

Sub-Nigel 921.00 952.00 965.00 

Berlin. 

Rather quiet conditions have prevailed on the 
Bourse during the fortnight under review with a slight- 
ly declining tendency. Farbenindustries showed some 
improvement. Minings also were higher with 
Harpeners being quoted at 112. The close was firm with 
Electricals good and Banking and Shipping shares irtiv- 
ing to higher levels. ' 

Oct. 18 Oct. 24 Oct. 31 
Reichsbank 173.75 174.75 174.25 

Farbenindustrie 148.90 148.00 149.50 

Siemen 168.75 166.75 165.00 

A. K. U. 55.90 55.75 54.00 

Harpener 109.75 110.60 112.00 

Norddeutscher Lloyd 18.10 17.75 17.75 

Westeregeln Alkali 124.25 124.75 123.90 

Dynamit Nobel 76.50 77.00 76.75 


BRITISH COMPANIES IN INDIA 

{Continued from page 1519), 

for the year ended March 31 st, 1935, are now to hand ' 
for the Bengal Do oars Railway, Gross receipts of 
the railway during the past year were Rs. 20,57>011,. 
compared with Rs. 20,06,048 in 1933-1934. Deduct- 
ing expenses of Rs. 11,88,398 (Rs. 11,77,031), net 
earnings amounted to Rs. 8,68,613 (Rs. 8,29,017)- 
After making small exchange adjustments net 
revenue, converted into sterling at l/6d. per rupee, 
was ;£57,192, as against £53,277 in the previous 
twelve months. A sum of ;^10,000 (;£9,910) is 
transferred to reserve, bringing this up to ;i£355,000. 

As already announced, the dividend on the 
;£400,000 issued ordinary stock is to be maintained 
at 7 per cent, by a final payment of 4 per cent. The 
sum to carry forward after payment of preference 
and ordinary dividends is ;£4,782 higher at ;{;59,465. 

In respect of the year ending March 31st, 1936, 
the Directors of Bombo-y, Baroda and Central India 
Railway announce an interim dividend of 3 per cent. , 
representing If per cent, guaranteed interest and an 
interim dividend of per cent, in respect of the 
first half-year. These payments are at the same rate 
■; as a year ago. I ^ ’ 


— , . Two 'Interim Dividends. ^ ' 

OF EARLY : i V ; P®- i accoanti ; ofw the j twelve, months ending: ' 
■j. .. ; ; ‘ (.'Itelemtiec next/ th^^ dividend on the 

y r r s issued ordinary capital of Madras Electric 

i- {Corporation is being maintained at 2p per^ 

will be sel^tive: :■ |i|ii!ftii|;^^i^or,:the, full year; 1934 and for many 
pecuktive final pa 3 mient was per cent., making 

dly come''lE|^mr|||fciK^’^3^t.ip«;aimum.- ■; 

". 4 1- I interim .dividend of 5 per cent., like -the 
! t^t judicious previous year, •• is ^proposed on the £60,000 ordinary 
eading shares are • capital of Itakhooli Tea Company, which owns 1 ,828 




mobile industry gave the iron and steel market renewed 
buoyancy. 

The earnings of Bethlehem Steel Corporation and 
U. S. Steel Corporation are good showing. 

The Bethlehem Steel Corporation reports net earn- 
ings of 75 c. per share of Preferred stock for the third 
quarter, against a loss of $2,400,126 in the correspond- 
ing period last year. 

For the first nine months net earnings equalled 
$2.03 per Preferred share, against 15 c. a year earlier. 

Operations at present are at 46 per cent, of capa- 
city. 

The company will spend $10,000,000 on 
plant improvements this quarter. In the first nine 
months of the year $12,000,000 was spent in this way 

The company is planning a refinancing programme 
which will cut interest charges from $8,000,000 to 
$4,750,000 a year. 

The United States Steel Corporation has made the 
usual quarterly payment of 50 c. on the Preferred stock. 

The third quarter earnings report shows a net loss, 
before Preferred dividends, of $1,305,205, against a 
loss of $9,826,767 in the corresponding quarter last year. 

In detail, earnings for the quarter resulting from 
operations, after deducting all expenses, including re- 
pairs and maintenance of plants and payment of taxes, 
were $13,470,000. Charges and allowances for depre- 
ciation were $11,598,000, leaving net income of 
$1,872,000. 

Interest charges on bonds of subsidiary companies 
cost $1,227,000, leaving a net income from operations 
of $645,000. 

The proportion of overhead expenses of the Lake 
Superior Iron Ore Properities and Great Lakes Trans- 
portation Service was $1,950,000, and the dividend on 
the Preferred stock took $1,801,000, making a total de- 
fict for the quarter of $3,107,000. 

The report adds that the despatches of finished pro- 
ducts during the third quarter totalled 1,787,000 tons. 

Motor shares were active. General Motors were 
higher on good third quarter earnings reports. Chrys- 
lers were higher on dividend increase. 

The prices of the 1936 models of the Ford Motor 
Company will show only minor changes from those 
now existing. Low priced models have been advanced 
by $5 to $15 while De Luxe models show reductions 
ranging from $5 to $10. 

Chrysler has announced price increases and de- 
creases corresponding to those announced by Ford. 

Studebaker has announced cuts on its 1936 models 
ranging from $30 to $280. It reports a loss of 
$1,104,923 making the total loss since the reorganiza- 
tion on March 9, $1,192,760. 

The Chrysler Corporation has declared a dividend 
of 75 cents, per share on the Common stock. Pre- 
viously a regular quarterly dividend of 25 cents, and 
extra payment of 25 cents, had been paid. The net 
profit for the first nine months amounted to 
$23,184,000 (equal to $5.35 per share), compared with 
$9,423,000 ($2.17) for the corresponding period of 1934. 
Sales amounted to $366,711,000 against $311,780,000, 
while car sales to dealers numbered 599,415, compared 
with 523,283. 

Current assets on September, 30, totalled 
$87,645,000, compared with $85,745,000 on the same 
date last year, while liabilities amounted to $26,989,000, 
against $31,652,000. 

The General Motors' third quarter earnings report 
shows net earnings equal to 66c. per Common share, 
against 48c. in the third quarter of 1934. 

Earnings in the first nine months of this year equal 
$2.51 per share against $1.99 in the same period of 1934 

Cash and Government securities at September, 30, 
totalled $219,000,000, against $229,000,000 at the end 


WALL STREET IN AIR MAIL 
WEEK 


GENERAL TREND COLOURLESS 


GENERAL MOTORS GOOD THIRD QUARTER 


By F, Rocke 


By Air Mail 

Special for “INDIAN FINANCE’^ 

Good conditions in general have prevailed in Wall 
Street during the fortnight under review. President 
Roc^evelt's optimistic commentary on the nation's 
economic position had a stimulating effect on the market 
on the 25th instant. The Dow Jones Index went up as 
high as 141.47. Almost all groups participated in the 
advance. Motors, Oils and Liquor shares were particu- 
larly strong. Rails and Utilities were fractionally 
‘ higher. But later on there was profit-taking in evidence 
and prices were lower as a result. The general trend of 
the market was colourless though towards the close 
M<^ors and Steels again led the market. 

' On the Bond market, the advance in the call money 

C rate to i per cent had some adverse effect on Govem- 
/ % ment Securities. Germans and Italians gained moder- 

' .... T- 

* - 1 , Pool operations in violation of the Securities Ex- 
^3. change Act are alleged to have been carried on by Mr. 
: ' M. J. Meehan. The expulsion of this person from the 
Hew York Stock Exchange and from other exchanges 
r ^ becomes possible. 

Rails have been better. Reports of the first 53 
luilroads to announce their earnings for September 
^ow gross income 12 per cent, higher and operating in- 
conie*5i per cent, higher than in September 1934. Un- 
favourable reports regarding the position of certain 
Western Railroads affected this group unfavourably 
towards the close. 

Pennsylvania Railroad is to build 10,000 new 
freight cars and remodel 1,000 at a cost of $30,000,000. 
Part of the work will be done in the Company's own 
shops. 

Denver and Rio Grande Railroad has filed a re- 
organisation petition under the Bankruptcy Act. 

Oils also have been higher. Crude oil price 
increases averaging 55 c. a barrel are announced by 
Union Oil of California. Prices of Pennsylvania crude 
oil also were increased b}^ 15 c. a barrel. 

The rise in the Californian price in spite of the high 
output there is ascribed to an understanding whereby 
the independent producers will shortly curtail 
production. 

The daily average production of crude oil in the 
United States in the week ended October , 26> ’was 
2,797,950 barrels, against 2,782,800 in the previous 
week, according to the figures of the American Petro- 
leum Institute. 

. Gasoline stocks in the United States on October 
totalled 41,162,000. 

Utilities were fractionally higher. They derived 
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Debenture 
Yield Capital 


t ° Gross 
^.2 m Block 
Account 


Preference 

Capital 


Yield 


Ordy. 

Capital 


Managing Agents, 


N ames. 


A. H. Dawood & Co. Ltd, 


Adamjee 


Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd. 
Bird & Co. 


Albion 


Alexandra 


Alliance 

Anglo-India 

Auckland 


Geo. Henderson & Co., Id. 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 


Barnagore 
Belvedere 
Birla ••• 
Budge-Budge 


Birla Bros. Ld, 


Andrew Yule & Co., Ld. 


Cal. Jute Mfg. Co. Dayaram & Sons 
Caledonian — Andrew Yule & Co., Ld. 

Champdany ••• James Finlay & Co. 

Cheviot ... — Andrew Yule & Co., Ld. 

Cbitavalsah .•* Me Leod & Co. 

Clive ~ •" Bird & Co. ... 

Craig ... ••• Begg Dunlop & Co., Ltd. 


Dalhonsle 
Delta ... 
Empire ... 


Andrew Yule & Co., Ltd 


Me Leod & Co, 


Kettlewell Bulleti & Co. 


,tort 1 

Fort William 


Kettlewell Bullen & Co, 


Macneill & Co. 


. Ganges 

Gondalpara 

Gourepore 


Gillanders Arbuthnot & Co, 


Barry & Co. 


Hooghly Mills 
’ Howrah 
Huknmchand 


Gillanders Arbuthnot & Co. 


Jardine Skinner & Co, 


Sir 8. Hukiimchand & Co. 


Mackinnon Mackenzie h Co. 


Eamarhatty 


Jardine Skinner & Co. 


Kanknarrah 


Jardine Skinner & Co 


Kelvin 


McLeod & Co. 


Khardah 


Anderson Wright & Co. 
F. W. Heilgers & Co. 


Kinnison 


Lansdowne 
Lawrence 
Lothian ... 


Andrew Yule & Co„ Ltd. 


Megna 


Mackinnon Mackenzie & Co. I 24,49,560 


F. W. Heilgers & Co. 
Andrew Yule & Co. Ltd. 
Andrew Yule k Co., Ltd 
Bird & Co. ... 

Barry & Co. ... 


24,91,000 

25,00,000 


16,60,000 10 70| 

£ 600,000 £ 1 Sh. 60 



DIVIDSNI) amount for 

ORPiNARt SBARB 


Deprecia- 

tion 


Carry 

Reserve Liabilities Liq. assets forward 


Names. 


Accounts 
close on 


831 Adamjee 
215 Albion 


147 Alexandra 


253 Alliance 


257 Anglo-India 
294 Auckland 


March & Sept. 336 Bally 

31st March Barnagore 

June & Dec. 304 Belvedere 

March & Sept. 420 Birla 

April & Oct. 181 Budge-Budge 


June & Dec. »»> Jute_^MfS* Co. 

May & Nov. 294 Caledonian 

March & Sep 414 Champdany 

IMay & Nov, 867 Cheviot 

June & Dec. 433 Chitavalsah 


March & Sept. 821 Dalhousie 

May & Nov. 2G9 Delta 

June A Dec- 833 Empire 


15 15 March & Sept. 305 Eort Gloster 

10 30 & Sept. 287 Fort William 


March Sept. 235 Ganges 

31st Dee. 680 Oondalpara 

March & Sept. 426 Gonrepore 


31st March. 678 Hooghly 

March & Sept. 661 Howrah 


March & SeptJ 440 Hukumchand 


March &; Sept. SIS 


June & Dec. 424 Kamarhatty 

June & Dec- 470 Kanknarrah 

June & Dec. 297 Kelvin 

March k Sept. 408 Khardah 

March & Sept, 269 Kinnison 


March & Sept. 186 Lansdowne 

March & Sept. 310 Lawrence 

May k Nov. 222 Dothian 


246 Megna 


March & Sept. 


March k Sept. 284 Naihatl. 

April k Oct. 360 National 

June & Dec. 240 *fcw Central 

March k Sept. 292 Northbrook 

March k Sept. 272 Nuddea 


33,73,490 13,69,576 22,60,000 

16,46,220 6,53,831 47,94,027 

20,72,542 I 9,20,762 36,87,512 

16,45,789 ' 6,67,287 35,99,001 


May k Nov. 358 Orient , 

June k Dec. 300 Presidency 

March k Sept. 578 Reliance 

June & Dec. ' £ 64 Samnugger 

June&DecM 271 Sdorah 

March & Sept I 280 Standard 

June k Dec. £ 63 Titaghux 
March & Sept- 291 1 Onion 
June & Dec. £ 68 1 Victoria 
Jan. & July, 282 Waverley 


;0jS42 8,87,620 16,51,364 72,452 651 

2,612 1,71,626 10,99,913 16,384 235 

I, 164 8,27,312 61,13,694 3,02,013 924 

14,410 £ 130,680 £ 896,106 £ 94,988 1,486 

II, 000 14,56,618 12,13,289 9,092 200 

14,100 ,6,60,607 32,73,467 , 82,843 867 

08,716 £104,243 £1,031,464 £37,203 1,198 

64,624 10,54,848 44,70,098 ' '1,29,644 ; 740 

04,202 £ 85,088 £ 607,731 £ 38,946 , . i 998 

90,097 19,23,882 13,69,811 i'*>- 3,39,047 , 304 


160 Annal Anna 1 As.ll As.ll 





Nett 

Block 


Managing Agents 


Situation 


NAMES 


Kamtanagar, Burdwan Bt, 


Andrew Yule & Co* Ld. 
6% Preference 
Andrew Yule & Co. Ld. 
Macneill & Co. 

7 % Debentures 
Shaw Wallace & Co. 


Adjai 

Do 

Adjai Valley 
Aldih 
Do 

Amalgamated 


Jlierriah and Raneegunge 


Bench Fields 


Jardine Skinner & Co, • 

1 ICilburn & Co. 

H. V. Low & Co. Ld. . 
Andrew Yule & Co. Ld, 


Jherriah 

Toposi 

Raneegunge and Jherriah 

Jherriah 

Raneegunge 
Giridih ... 

Bhiiggutdih Bt. 

Jherriah 


376 Bighas 

3,394 ,, 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 
1,371 Bighas 


Bansdeopur *-• 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal •• 

Bengal Giridih 
Bengal Nagpur 
Do 

Bhalgora 

Bhulanbararee 

Bokaro and Ramgur 

Borcola 

Borrea 


Cumulative Preference 
H, V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
6%% Cumulative Pref. .. 
Andrew Yule & Co. Ld 
Bird & Co. ... 

7% Cumulative Pref. ... 
Anderson Wright & Co 
F.W. Heilgers & Co. ... 

Andrew Yule & Co. Ld. 
Macneill & Co. 


Hapribagh ... 

Adjai ... 

Sitarampore 

Raneegunge 
Burdwan, Ranee. Jher 

Kurkend in Jherriah 
Raneegunge - 

Desherghur 

Besherghur 

I Raneegunge and Jherriah 


Burra Bhemo 
Burrakur 
Bo 

Central Kurkend 
ChuTulia 


Deoli 

Dhemo Main 

Equitable 

Bo 


8%Mort. Bebent, 


Ghusick and Muslia 
Girimint - 
Gopallchuck ... 

Govmdpore 

Hingpr-Rampur 
Jainty (Central) 

Kalapahari — 
Katras Jherriah 
Khas Kajora 
Do 
Kuardi 


Martin & Co. 

Andrew Yule & Co. Ld 
Anderson Wright & Co. 
6i% Debentures 
F. W. Heilgers & Co. ... 

Macneill & Co. 

Kiliick Nixon & Co. 
Villiers Ld. 


Raneegunge 

Jherriah 


Jherriah and Raneegunge 
Gangpur 

Pathrole in Santhal Pergs. 
Raneegunge 


Andrew Yule & Co. Ld 


Shaw Wallace & Co. 
Cumulative Preference 
H. V. Low & Co., Ld. . 


Jherriah 


Lakurka 





. Dividend 
Carry / Percent, 
Forward 

■ 198i| ,1913 


Paid np ' Market 
per Quota- 
Skare tion 


NAMES 


Accounts 
close on 


Liquid 

Assets 


Reserve Liabilities 


7% Adjai 
45 ■ "Do' 

Adjai Valley ^ 

Aldih 

Nom. Do 

21 1 Amalgamated 

5^?^ Bansdeopur 
4^ Bansra 
%6 Baraboni 

1 Bengal Bhatdee 
257% Bengal 
1%G Bengal Giridib 
m Bengal Nagpur 
136 Doj 

1% Bbalgora 
6% Bhulanbararee 
8% Bokaro and Ramgu; 
N Borcola 
14 Borrea 
111 Do 

3%6 Burra Dhemo 
12% Burrakur 


January & Jttlyj 

March & Sept. | 
June & Dec. 

March &, Sept. 

June & Dec, 
March 31 


June & Dec. 
April &October 
June & Dec. 


NiKf): 

121(f) 

mm 


March & Sept. 
June & Dec. 


Nil(f) 


March & Sept. 
June & Dec, 


Central Kurkend 
Churulia 


6 Deoli 

10% Dhemo Main 

36 Equitable 
120 Do 
Do 

2 1 Ghusick and Muslia 
Girimint 

1% Gopalichuck 

Do 

1% Govindpore 

18 Hurriiadih 
. . . Hingi r-H ampur 
% Jainty (Central) 

Kalapahari 

28% Katras Jheriiah 
lOViG Khas Kajora 
11% Do 
li Kuardi 


Feb. & August 
June & Dec. 


March & Sept. 
May & Nov. 


Feb & August 
January & July j 
June & Dec. i 


Lakurka 


17,583 Nil ... June&uec. lu oj • 

4.030 Nil Nil W .. Mwto 

■‘3,809 Nil Nil(f) W 6% Muadulpur 

6 521 21 14(f) Feb. & August 10 7 

68 840 5 2i| (D April & October 10 12 New Beerbhoom 

27 279 35 35(f) March & Sept. 10 62 New Manbhoom - 

,89^6 . December 31 10 N New Simdihi 

,79 493 Nil Nil Feb. & August 10 2i 

2,077 1 Nil I ... March Sept. 10 7^%6 North West 

10 9% Ondal 

100 108i Do 

10 % Farasea 

10 34% Fench Valley r;; 

10 ... Poriapur 

10 81% RaBe^g^W : 

10 ... Ratibady 

10 16%X;Hewa''^ 

10 2’ Sarnia' 

10 ^Vio Satpukuria and As 

2| Searsole 

7(P) 11% pm Seebpore " 

10 10% Sendra ^ ^ ^ 

10 1% ' Singarani''^ i 

to I : 8%' . Sotith K'arhBpnra 

lO"'' 32% Standard' ■ 

• 'V ^ ' ■ *' ; 

'V. X Talcber ^ , ■ 

: . ; ' , K' : Trans- Adjai 

10 , . ' ‘ 16 1 Union 

J'-To’- " r; 2% Iwestwn/ , 

iio ■ ■ . ’ 12' i West Jamnna^. ■ 


Nil(f) June & Dec. 

3% f 

15 (f) Feb. & August 
Nil March & Sept. 
5(f) March & Sept. 
Nil(f) June & Dec. 
5(f) June & Dec, 


71,64,111 

67,288 

95,863 

3,79,935 

5,30,865 

70,721 

2,08,54$ 

12,16,266 


31st January, 


IV4 ii) »» 

Nil (f) June % Dec. 

Feb. & August 
10(f) June & Bee. 
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■ Gross 
Block 
Account 


NAMES 


CEMENT 


Kiliick Nixon & Co. 
Gwalior State Trust Ld. 
Tata Sons Ld, 

C. Macdonald & Co. 
Deferred 

7% Cumulative pref. list 
Do 2n^ 

H. S. Captain 
Kiliick Nixon & Co. 

Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 


Oklia Cement 

Punjab Portland Cement 

Shahabad Cement 


ELECTI^IC LIGHTING 
POWER AND TELEPHONES 

Ahmedabad Electricity ... 

Andbra Valley Pwr. Supply P 

‘ Bombay Electric Supply & 

rv "D 


Kiliick Nixon L Co 


Tata Hy. Elec. Agencies Ld. 
P. D. Mabaluxmivala 


1471%6 


Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr.Supply P. 

Surat Electricity P. 

Tata Power 


R. H. Parker ... 

United Eastern Agencies Ld, 
Tata Hy. Elec. Agencies Ld. 

Kiliick Nixon & Co. | 

Tata Hy.-Elec. Agencies Ld. 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown & Co. Ltd- 
JosUs Engineering 
McKenzies Ltd. 

Premier Construction 


Turner Morrison & Co. Ltd. 
E. J.C. Herring .. 
McKenzie & Co, ... 

B. D Sardesai 1 2^^* 


MISCELLANEOUS 


Bombay-Burma Trading 

Bombas^ Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc. 

Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation 
Shivrajpur Syndicate 


Wallace & Co. | ( 

Kiliick Nixon & Co. 

C. Parkah & Co. 

M. Gagalbhai & Sons. 


R. S. Jackson 

David Sassoon & Co., Ld. 


Norrattam Mor^ 
Kiliick Nixon ^ 
Tata Sons, Ld. 
Preference 
F. W. Fetch 







Reserve and 



Paid-up 

Market 

Mortgage 

other Funds 

Secretaries, 

Paid-up 

per 

quotation 

or 

including 

Managing Directors or 

Capital 

Share 


Debentures 

' Deprecia- 

Managing Agents 

Rs. 

Rs. 

Rs., 

Rs. 

tion 

Rs. 








Profit and 
Dividend Loss carried 
due . forward 


DIVIDENDS PER CENT. FOR YEAR 


NAMES 


1927 1928 1929 1930 1931 1932 1933 1934 1935 


CEMENT 


, ' Bundi Portland Ceinent . 
Gwalior Cement^^ 

Indian Cement 
I ' Katni Cement Ac- Industrial 


14,800 m 

46,041 Nil 14% 113^ 

23,813 Nil 8 7 

’ Nil 11 15 

15,906 j^ii 93^2^28 186 


Oklia Cement 
Punjab Portland Cement 
Shahabad Cement 


May. 

January. 

Nov.-June 


ELECTRIC^LIGfiTING 
POWER AND TELEPHONES 


Abmedabad Eleetrfcity ' ■ ' : ■ 
Andbra Valley Pwr. Sply. P 

Bombay Electric: . Supply 
Tms. P 


January 

Marcb-Oct, 


Bombay Telepboae ■ - 
Karachi Electric Supply.,:- 
Tata' 'Hy. Ekc.P-wr. Supply P 

Surat Electricity 
KU Tata Po-wey'^', 


Feb.-Aug. 

Sept.-Mar. 

March~Oct, 

Apl-Sept. 

March-Oct. 


ENOINEERING & METtt' 
WORKS 


Alcock Ashdown & Co,^ Ltd- 
Jostk Engineering 
McKen 2 ies Ltd. 

Tata Construcrioii ’’f , . - 


November 

April 

August 

December 


MISCELLANEOUS .i j 


Bombay Steam Navigation P 
Bombay Dganda ? '■ . ;; 

Indian Bleaching, ttc. ; • j , 

Kem]|^A Go., JM* 

Ste^m Nari^arion ' ; 

Thwker &Co., W. 


Jan.-July 6,011 80 

May-Oct. 15,753 ' Nil 

April -"3,15,062 Nil 

- May-Oct. 19,611 18 


December -7,27,200 
April -16,912 * 

November 13,412 N 

—1.00.783 i 


December 1933 8% per cent ptr annum was declared, 
share* 









First half year Interim x =Ex dividencj 
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Assets — 

Block (net) 
Stock 

Outstandings 

Investments 

Cash 
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I ■ ■ COBfPANY REPORTS ■ j 

THE KANGHA VALLEY SLATE CO., LTD. 


Total 


The Directors have pleasure in submitting herewith the 
^accounts of the Company for the year ending 30th June, 1935, 
which show a profit of Rs. 33,464-15-3. To this has to be 
added Rs. 3,616-14-10 brought forward from last year’s 
accounts, making in all Rs. 37,081-14-1. As already advised, 
the litigation with the Zamindars has terminated and a 
compromise has been arrived at ; therefore, the ’whole balance 
at credit of the Profit and Ivoss Account, i.e., Rs. 37,081-14-1 
is available for appropriation. 

This result, the Directors hope, will be considered very 
satisfactory. 

The Branch Managers and the staff have worked very 
•satisfactorily during the year under report and the thanks of 
the shareholders are due to them for the good results 
attained. 

The Directors propose that the profits be disposed of as 
follows : — 

J";'.;:-', , ■■ Rs. . A. P. . :■ ■ 

Dividend for the year ending 30th 
June, 1985, at 15 per cent, per 
! annum free of Income-tax ... 18,000 0 0 

Depreciation on Block account ... 2,000 0 0 

f Depreciation on Kunyara and 

i Rund furniture ... ... 200 0 0 

’ Depreciation on Kunyara and 

; Kund Plant and Machinery, 

4 . Rs. 100 each ... ... 200 0 0 

I Provision for Income-tax to be 
’ paid on the Profits for the year 
ended 80th June, 1934 ... 6,000 0 0 

Transfer to Bad Debt Reserve 

Pund, increas-ing the Pund to 
j Rs. 4,000 ... ... 1,957 10 1 

1 Bonus , of one month’s pay to the 
' stafi ... ... ... 1,200 0 0 

; ^Total , .... 29,557 10.1 

Balance to be carried forward ... 7,524 4 0 


THE FORT WILLIAM JUTE CO., LTD 


The Audited Accounts of the Company 
for the half-year ended 30th 
September, 1935, which, after provi- 
sion for Income and Super Taxes 
and after writing off for Deprecia- 
tion Rs. 50,000, show a profit of ... 1,79,266 8 8 

To this has to be added the balance 
brought forward from the last 
account, namely, ... ... 15,168 3 0 

giving a total sum for disposal of ... 1,94,433 11 8 


; The Managing Agents recommend that this should be 
dealt with as follows : — Rs. a, p. 

To paying a Dividend on the Prefer- 
ence Shares @ Rs, 3-8 per share 
{i.e.j 7% per annum), free of 
Income-tax ... ... ... 35,000 0 0 

To paying a Dividend on the Ordinary 
Shares @ Rs. 10 per share 20% 
per annum), free of Income-tax ... 1,40,000 0 0 
To carry forward ... ... 19,433 11 8 


Total 


In accordance with the Agreement amongst the members 
of the Indian Jute Mills Association the Company’s Mills 
have worked only 40 hours per week throughout the half- 
year under review. At the commencement of the period 
122 per cent, of the total complement of looms were ^*sealed,” 
but in view of the steady demand from consuming countries 
it was decided by the Association gradually to release further 
looms from ‘seal’ and by the time the authorised programme 
is completed in November only 5 per cent, of all looms in 
the control of the Association will not be working. 

Following the refusal of the Government of India tb 
legislate for the curtailment of production on the lines 
suggested by the Association and as a result of a threat from 
an ‘Outside’ Mill to withdraw from the current Workingr 
Agreement between the Association and that group of Mills, 
the Association have decided to bring the remaining 5 per 
cent, of ‘sealed’ looms into operation in Febrnary next and 
to terminate the existing Working- Agreement with the ‘Out^- 
side’ Mills on March 31st, 1936. In the meantime an 
endeavour will be made to formulate some scheme to regulate 
supply to demand, which will embrace all jute-manufacturing 
concerns and which it is hoped mil be given statutory force 
by the Government of India. 

In these circumstances market conditions have recently 
■been very disturbed and it is of course quite impossible 
to forecast the future, i 

Messrs. V. H. M'cCaw, M. A. Hughes and L. Watts— 
Directors' 

Kettlewell Bullen & Co., Ltd . — Managing Agents. 

Comparative statement of balance sheets for the last thre^e 
consecutive half-years : — 

Half-year Half-year Half-year 

ended elided ended. 

30-9-1935 3{-3-1934 30-9-1934 

Liabilities — ^ Rs. Rs. Rs. 

Liabilities — 

Capital ... 24,00,000 24,00,000 24,00,000 

Reserve ' ... 16,81,577 16,79,077 16,78,702 

Debts ... 2,45,953 2,77,372 2,31,134 

Profit and Loss ... 1,94,433 1,90,168 1,68,478 


; The dividend, as usual, will be paid on 1st October, 1935. 
I One of the Directors and the Managing Director visited 
!)Ktmyara Branch along with the Secretary and the Secretary 
. ^^Iso visited Kund Branch during the year under report and 
found the management and condition of the Quarries good. 

: The Company’s investments appear in the Balance Sheet 

/•at a figure much lower than their present market value. 

' ' * ' Money market conditions remained easy throughout the 

‘year and therefore there is a decrease in the amount of 
, interest earned on the investments. 

. The ^ shareholders will find that the balance carried 
’ forward is somewhat higher than in the previous years. This 
is partly due to the enhanced rate of lease money which 
the Company will have to pay in future under the compromise 
■sanctioned by the High Court. The Company, in future, is 
, liable to pay all the land revenue and cess of the village 
•now or hereafter to be assessed which at present is 
Rs. 7#361-15-3, instead of the sum fixed in the original lease 
' on. that account, i.c., Rs. 1,700. Moreover, the income-tax 
. ■ due on the profits of the Company for the year ending 30th 

June, 1935, is still to be paid. The Directors’ recommenda- 
tions as to the distribution of Rs. 53,891-7-4 on account of 
' accumulated profits during the time of litigation, amongst 
the shareholders, have already been circulated to the share- 
. holders. The sliareholders should also bear in mind that in 
future years the Company will have an increase in Share 
. Capital owing to Bonus Shares to be issued to the registered 
.■ ahareholders on 1st Oertober, 1935, hence dividend in future 
is to be paid on increased Capital. 

Directors . — ^Binda Safan and Hari Chand. 

Secretary . — Tara Chand Kapoor. 

Comparative statement of balance sheets for the last three 


Year '' Year > , ^ 

nded ended 
6-1934 3(P6-1933 


Total 



I’vovliinDer lo, 
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FOpT GiOSTER JUTE MANUFACTURING CO*, ETD, 


THE BAULY JUTE CO., ET0, 


The Directors beg to submit the Audited Accounts of the 
CoJiipanv for the half" vear ended 30th September, 1935. 

■■■'■ , ' ' ■ RS. A. P. ’ ' 

Balance of Profit brought forw ard from 
last half-year is ... ... 20,707 2 4 

The Profit on the half-year’s working 
is ^ ... ... ... 2.72,435 6 4 

To which is added — 

Interest on Investments ... 20,271 7 0 


The Directors beg to submit the 
Audited Accounts of the Company 
for the half-year ended September 
30, 1935, which, after provision for 
Income and Super Taxes and after 
writing off for Depreciation 
Rs. 2,00,000 show a profit of 
To this lias to be added the balance 
brought forward from the last ac- 
count, namely 


Total 


From the above total they li 
Interest 

leaving an available balance of 


giving a total sum for disposal of . . . ■ 2,64,550 5 7 


Total 


The Directors recommend , that , this 
should be dealt with as follows : — 

To paying a Dividend on the Prefer- 
ence Shares , @ „ Rs. 3-8 per share 
f.e., 7%' . per annum),, free of . In- 
come Tax 

To paying a Dividend on the Ordinary 
Shares @ Rs. 15 per share {i.e., 30% 
per annum), free of Income-tax ... 

To carry forward 


The Directors now recommend the 
payment of a Dividend on the 
Preference Shares at the rate 
of 7% per annum (Rs. 3-8 per 
share), free of Income-tax ... 
The payment of a Dividend on 
the Ordinary Shares at the 
rate of 12% per annum (Rs. 6 
per share), free of Income-tax 
Writing off Depreeiatkti 
Carrying forward to next account 
tile balance of 


Total 


In accordance with the Agreement amongst the members 
of the Indian Jute Mills Association the Company’s Mills 
have worked only 40 hours per week throughout the half-year 
under review. At the commencement of the period 12^ per 
cent, of the total complement of looms were ‘sealed’ but^ in 
view of the steady demand experienced from consuming 
countries it was decided by the Association gradually to 
release further looms from ‘seal’ and by the time the 
authorised programme is completed in November only 5 per 
cent, of all looms in the control of the Association will not 
be working. 

Following the refusal of the Government of India to 
legislate for- -the curtailment of production on the lines 
suggested by the Association and as a result of a threat from 
ah ‘Outside’ Mill to withdraw from the current Working 
Agreement between the Association and that group of mills, 
the Association have decided to bring the remaining 5 per 
cent, of ‘sealed’ looms into operation in February next and 
to terminate the existing Working Agreement with the ‘out- 
side’ Mills on March 31, 1936. In the meantime an endeawltir 
will be made to formulate some scheme to regulate supply to 
demand, which will embrace all jute-manufacturing concerns 
and which it is hoped will be given statutory force by the 
Government of India. 

In these circumstances market conditions have recently 
been very disturbed and it is of course quite impossible to 
forecast the future. 

Messrs. V. IT. McCaw, M, A. Hughes and K. h. Watts.—- 
Directors* 

Messrs. Kettlew'ell Bullen & Co., Ltd . — Managing Agents. 

ComparatiTC statement of balance sheets for the last 
three consecutive half-years : — 


J. K. Ordiiih, 1^'. M. B. Lutyens, B, 
Hughes. — Directors. 

Messrs. George Henderson iS: 
Agents. 

Comparative statement of balance 
three <x>tisecutive half-years - 

Half year 
ended 
30-9-1935 
Rs. 
40,00,000 


lialf year Halfyear 
ended ended 

31-3-1985 30-9-1984 

Rs. Rs, ^ ♦ 

40,00,000 40,00,000 

10,00,000 
17,97,806 18,38,06$ 

13,96,581 

2,95,707 2,81,315 


Liabiatles— 

Capital 

Debentures 

Reserves 

Debts 

Profit and Loss 


Total 


Assets— ' 

Block (net) 

Stores 

Jutes 

Cloth and baj 
Outstandings 
Investments 
Cash 


Total 


THE RELIANCE JUTE MILLS C0.» LTD. 

Hie directors beg to submit herewith the Audited Ac- 
counts for the half-year ended 30tli September, 1935. 

Including the sum of Rs. 3,03,340-8-11 brought forward 
from the previou.s half-year and deducting Overdraft Interest 
and all other charges, there remains .a balance of 
Rs. 8,34,513-5-5 for disposal. From this sum there has been 
set aside Rs. 60,00<) to Depreciation, and with the balance of 
Rs.; 7, 84, 51 3-5-5; it is proposed to deal as follows 


ITalf-year Half-year Half-year 

ended ended ended 
30-9-1985 31-3-1934 30-9-1934 


To payment of a dividend on , 
20,000 Preference shares at ^ 
7 per cent, per annum, free of 
' Income-tax 

To payment of a dividend on 
" Ordinary shares at the 

irate 'of Rs. 2-8 per share for 
the half-year, free of income- 
tax 

And to carry forw'atd the balance 


80,01,204 81,89,875 83,78,754 


Total 


,ve b^n valued at or under cost price and 
, contract rates. ‘ , ; ■, -f 

Dod .under review the Mills have oonform- 
ons of the Short-time Agreement decided 
m Jute Mills Association,’ and have worked* 
iyi '01 the' requisite quota of looms sealed/ , 
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THE UPPER GANGES SUGAR MILLS LIMITED, 

The Directors beg to submit the audited accounts 
for the year ended 30th June, 1935 which show a 
manufacturing profit of Rs. 74,761'-6-8. After payment of 
interest, debenture interest, commission etc., making sundry 
adjustments, and taking into account, the balance brought 
forward from last year’s account, there remains a balance 
of Rs. 24,512-7-2 at debit of Profit and Loss Account. 

The prospects for the next year are encouraging. The 
condition of the cane crop in the area adjoing the Mill is 
satisfactory and it is hoped that the Mill will have a better 
supply of cane during the next season. 

No depreciation on Block has been allo'wed for the year 
under review. 

In view of the unsatisfactory result the Managing Agents 
have foregone their commission and remuneration for the 
year amounting to over Rs. 50,000. 

Comparative Statement of balance sheets for the last two 
consecutive years : — 


Walter M. Craddock, E. L. Watts, C. G. Arthur, R. W. 
Weir 'Paterson.— Directors. 

Jardine Skinner & Co.— Managing Agents. 

Comparative statement of balance sheets for the last 
three consecutive half-years 

Half-year Half-year Half-year 
ended ended ended 
30-9-1935 81-3 1935 30-9-1934 


Liabilities. 

Capital 

Reserves 

Debts 

Profit and Loss 


Assets. 

Block (net) 

Jute 

Cloth and bags 
Stores 

Outstandings 

Investments 

Cash 


Year ended 
80-6-35 

Rs. 

7,99,950 

4,00,000 

12,49,029 


Year ended 
80-6-34 

Rs. 

5,99,950 

5,50,875 

5,87,523 


Liabilities — 

Capital 

Debenture 

Debts 


Total 


HOWRAH MILLS CO„ LTD. 

The directors beg to submit the Audited Accounts for 
" the half-year ended 30th September, 1935. 

Including the sum of Rs. 3,2§,^3d5-l brought forward 
' from the previous half-year and deducting Overdraft Interest 
and all other charges, there remains a balance of Rs. 
' . 1046,730-15-4 for disposal. From th|s sum, there has been 
! >mt aside Rs. 1,00,000’ to Depreciation, and with the balance 
. Rs. 9,86,730-15-4 it is proposed to deal as follows : — 


Assets — 

Block (net) 

vStock 

Stores 

Outstandings 

Cash 

Profit & Loss 


To payment of a dividend on 8,750 
Preference Shares at the rate 
of 7 per cent, per annum, free 
of Incorne-tax 

To payment of a dividend on 
17,500 '^A’’ Preference Shares 
at the rate of 7 per cent, per 
annum free of Income-tax 


THE BHARAT SUGAR MILLS, LIMITED 


The Directors beg to place before the shareholders the 
audited accounts for the year ended 30th June 1935, which 
show a manufacturing profit of Rs. 1,19,848-5-8, After paying 
interest and commission, setting aside depreciation on Block 
providing for taxes and making sundry adjustments, the 
Profit and Loss Account shows a net balance at credit 


•ay a Divided on 50,000 
ire, free of Income-Tax 
uce Rs. 2,964-15-10 to the 
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SEPTEMBER, 1935 


of merciiandise declined from Rs. 73,95 lakhs in 1934 
to Rs. 73,59 lakhs in 1935, but still compare favour- 
ably with Rs. 71,04 lakhs in 1933. Imports on the 
other hand rose from Rs. 62,13 lakhs to Rs. 64,74 
lakhs shp\ying thereby an increase of Rs. 2,61 lakhs 
over that of 1934 and an increase of Rs. 9,02 lakhs 
over that of 1933. These figures exclude the value 
of Railway materials {Rs, 14 lakhs Rs. 23 lakhs and 
Rs. 37 lakhs in the six months April to September 

1S33, 1934 and 1935 

“*“”1 respectively) imported 
direct by the state rail- 
ways ; working under 
company management 
which was paid for in 
the ; ordinary ■ way and : not. 
therefore taken into ac- 
count in arriving at the 
balance of trade. With 
a fall in exports and an • 
increase in imports the 
visible balance of trade 
naturally has fallen to 
Rs. 10,81 lakhs m 19 ^ 
as compared with Rs. 
13,41 lakhs in 1934- and 
Rs. 17,30 lakhs , in 
1933. Added to this the 
balance of transadfcions in ‘ 
Treasure private has de- 
clined condderably to 
Rs. 20,86 lakhs from 
Rs. 21,48 lakhs in the 
previous year and Rs. 
27,85 lakhs in 1933. All 
this has reduced the total • 
visible balance of 
from Rs. 34,89 lakhs in 

1934 to only Rs. 31,67 

lakhs during ttie period . 
under review as com- ■ 
pared with Rs, ^ 45,15 
lakhs in 1933. ; ■ ^ -• 

As compared with Sep- 
tmn]>er, 1934, the iin-' . 
ports of food, drink and ' 
tobacco in September, 

1935 stood almost , on the 
same level at Rs. 1,11 
lakhs ; raw -materials rose 


. As compared with the month of August and with 
the corresponding period last year, the trade returns 
of British',, India for .the. month of September 1935, 
show decline . both, in exports as w^ell as in imports. 
Total imports:. of .merchandise amounted to Rs. 10,21 
lakhs during .the month as against Rs. 11,18 lakhs 
last month, showing a decrease of Rs. 98 lakhs or. 
8.8 per cent. ' and a decrease of Rs. 34 lakhs over that 
of August 1934 or 3.2 per cent. Total exports of 
Indian . 'produce and 
manufactures also show- 
-ed a decline of ,Rs. 3 
lakhs from' Rs. 11,81 
lakhs in August 1935, to 
Rs. 11,78 lakhs during 
the month under review^ 
and a decline of Rs.^ 7 
lakhs as compared with 
Rs. 11,85 lakhs, in Sep- 
tember 1934. 


STATISTICAL DATA FOR SEPTEMBER, 1935. 


Sept. August Sept* 
1935 1935 1934 


FOREIGN AND SEABORNE 
TRADE 

Exports Merchandise (Private) 
Raw Materials (lakhs Rs.) 
Manufactured Goods ( „ ) 
Food Drink and 
Tobacco ( „ ) 

Re-exports { „ ) 

Total Exports { „ ) 

Imports of Merchandise 
Raw Materials (lakhs Rs.) 
Manufactured goods ( „ ) 
Food, Drink and 
Tobacco ( >f ) 

Total Imports ( „ ) 

Balance of Trade in 
Merchandise ^ ) 

Balance of Transactions 
in Treasure Private ( „ ) 

TOTAL VISIBLE 
BALANCE OF 
TRADE ( ) 

Shipping tonnage (entered) 

„ „ (cleared) 

Business Activities : — 

Jute Raw Exports (tons) 
Jute Raw Exports (lakhs Rs.) 
Jute Manufactures Exports 
(tons) 

Jute Manufactures Exports 
(lakhs Rs.) 

Money Market : — 

Imperial Bankas Cash 
Balance* (lakhs Rs.) ... 
Treasury Bills Sold (lakhs Rs. 
Treasury Bills repaid ( „ ) 
Net ’ increase or decrease - ■ 


Re-exports 
on the other hand 
showed a further rise of 
Rs. 1 lakh over that of 
August, thus amounting 
to Rs. 24 lakhs. 

As there was a consi 
derable decrease in im- 
ports of about 98 lakhs, 

.and only a slight de- 
crease in Exports which 
was made up to a certain 
extent by an increase 
in re-exports, the balance 
of trade in merchandise 
shows a good increase 
and stands at Rs. 1,81 
lakhs as against Rs. 85 
lakhs in the previous 
month and also compares 
favourably with Rs. 1,52 
lakhs in September 1934. 

■ -But the balance of tran- 
sactions in treasure was 
as high as Rs. 7,69 lakhs 
~~ in the last month com- 
pared with Rs. 3, 13 lakhs 
during the month under 
arid' only’Rs. ^ 
lakhs in September 1934. 

The total visible balance 
of trade stands at Rs. 494 
lakhs during the month 
as compared with 824 
lakhs last month and 
only 2,48 lakhs in Sep- 
tember 1934. The Imports of gold rose to 15,881 
ozs. in weight and Rs. 15 lakhs in value from 6,100 
ozs. in weight and Rs. 6 lakhs in value during the 
month of August. Exports on the other hand, fell 
from 733,642 ozs. valued at Rs. 6.77 lakhs to 341,586 
ozs. valued at Rs. 3.2 lakhs in value during August 
1935. Silver imports fell from Rs. 5.04 lakhs in 


‘Weekly averages, 



lakhs, which, meant a rise of 0.9 million gallons in 
quantity and of Rs. 1 lakh in value. Raw cotton 
(chiefly imported from Anglo-Egyptian Sudan, Kenya 
Colony and Tanganyika Territory) showed an in- 
crease of 500 tons in quantity and of Rs. 6 lakhs in. 
value and stood at 3,800 tons valued at Rs. 35 lakhs. 
Under manufactured articles, imports of cotton yarns 
and manufactures together fell by Rs. 17 lakhs to 
Rs. 1,64 lakhs. Twist and yarn rose from 2.1 million 
lbs. to 3.3 million lbs. in quantity and from Rs. 21 
lakhs to Rs. 28 lakhs in value. Under cotton piece- 
goods all the three main descriptions of goods showed 
decreases. Grey goods fell from 27.2 million yards 
to 25.8 million yards in quantity, and in value from 
Rs. 38 lakhs to Rs. 35 lakhs, white goods from 19.2 
million yards to 17.2 million yards and from Rs, 36 
lakhs to Rs. 33 lakhs, 
and coloured goods from 
34.1 million yards to 

31.0 million yards and 
from Rs. 72 lakhs to 
Rs. 55 lakhs. The num- 
ber of motor cars im- 
ported, amounted to 947, 
and that of motor 
lorries., buses and vans 
' to 803 as against 1,482 
and 1,142 respectively in 
September, 1934. The 
value of , motor cars im- 
ported, in September, 

1935, amounted to Rs. 

17 lakhs ;and that of 
, motor lorries, buses and 
vans to Rs. 10 lakhs as 


parted, decreased by Rs. 45 lakhs to Rs, 4,20 lakhs. 
Under this group, shipments of raw cotton shrank 
from 20,000 tons to 22,500 tons in quantity and from 
Rs. 1,41 lakhs to Rs. 1,21 lakhs in value. Of the 
total shipments of 22,600 tons, Japan, the largest 
purchaser, took 12,000 tons or 53 per cent., the 
United Kingdom 3,200 tons or 14 per cent., Italy 
1,900 tons, Belgium 1,400 tons, Germany 1,000 tons, 
France 700 tons and Spain 600 tons. Consignments 
of raw, jute decreased from 56,000 tons to 38,000 tons 
in quantity and from Rs. 78 lakhs to Rs. 65 lakhs 
in value. Exports of lac rose from 27,000 cwts. to 
37,000 cwts. in quantity but the value declined from 
Rs. 16 lakhs to Rs. Ilf lakhs. Shipments of oil- 
seeds declined from 94,000 tons, to 32,000 tons in 
quantity and from Rs. 1,11 lakhs to Rs. 49 lakhs in 

value. Despatches of 
groundnuts dropped 
from '5 1,000' tons' : tO": 

20.000 'tons 'in; ■ quantity.'' 
and from Rs., 56 lakhs 
to Rs. 32 lakhs iii'valu^.-^ 
Linseed declined from 

32.000 tons to 5,000 tons 
in quantity and from 
Rs. 42 lakhs to about 
Rs. lakhs in value. 
Rapseed decreased from 
3,300 tons valued at 
Rs. 4 lakhs to only 
130 tons valued at Rs. 
18,000. Castor seed, on 
the other hand, improved 
from 4,000 tons to 5,200 
tons in quantity and 


STATISTICAL DATA FOR SIX MONTHS 
From April 1, 1935 to September 30, 1935. 


6 months 6 months 6 mouths 
1st Apr. to 1st Apr. to 1st Apr, to 
Sept. SO, Sept. 80, Sept. 30, 

1985. 1934. 1933. 

FOREIGN AND SEABORNE 
TRADE:— 

Exports Merchandise (Private) 

Raw Materials (lakhs Rs.) 34,48 37,5- 

Manufactured Goods ( „ ) 20,97 19,3^ 

Food Drink and 

Tobacco ( „ ) 18,14 17, o: 

Re-exports ( „ ) T59 l,3e 

Total Exports ( „ ) 75.18 75,31 

Imports of Merchandise 

Raw Materials (lakhs Rs.) 10,39 7,92 

Manufactured goods ( „ ) 48,75 48, 2C 

Food, Drink and 

Tobacco ( „ ) 5,60 6,01 

Total Imports ( „ ) -64,37 (a) -61,90(a,i 

Balance of Trade in 

Merchandise ( „ ) -h 10,81 4-13,41 

Balance of Transactions 

in Treasure, Private ( „ ) +20,86 +21,48 

TOTAL VIvSIBLE 
BALANCE OF 

TRADE ( „ ) +31,67 +34,89 

Shipping tonnage (entered) 4,068,847 3,764,460 

„ « (cleared) 4,061,420 3,901,116 

Business Activity : — 

Jute Raw Exports (tons) 327,960 304,730 

Jute Raw Exports (lakhs Rs.) 586 43G 

Jute Manufactures Exports 

(tons) ... ... 349,239 325,047 

Jute Manufactures Exports 

(lakhs Rs.) ... ... n,23 10,25 

Money Market : — 

Imperial Bank’s Cash 

Balance*^ (lakhs Rs.) ... 18,04 20,88 

Treasury Bills (Sold) 

_ (lakhs Rs.) 27,60.0 45,75.50 

Treasury Bills repaid ( „ ) 28,27.0 49,45.50 
Net increase or decrease „ -67.0 —3,70.00 

^Monthly averages, 

(a) Exclusive of the value of Railway materials 
(Rs. 14 lakhs, Rs. 23 lakhs and Rs. 37 lakhs in the five 
months from April to end of August in 1933, 1934 and 1935 
respectively) imported direct by State Railways working 
under company management which was not paid for in the 
ordinary way and not, therefore taken into account in 
arriving at the balance of Trade, 


from Rs. 4 2/3 lakhs to 
Rs. 7f lakhs in value. 
Exports of raw skins 
more than doubled from 
700 tons valued at Rs. 
10| lakhs to 1,600 tons 
valued at Rs. 23 lakhs 
while raw hides showed 
an increase of 500 tons 
in quantity and of about 
Rs. 3 lakhs in value. 
Exports of raw wool rc^ 
from 2.9 million lbs. 
valued at Rs. 1 1 lakhs to 
6,8 million lbs. valhad, at 
'. Rs. 27 . ■ lakhs. . Experts- 
of teak wood improved 
3,100 c. tons to 7,000 c. 
tons in quantity and' 
from Rs. 6 lakhs to Rs. 
13 2/3 lakhs in value. 
Manganese ore rose from 
29,000^ tons to 54,000 
tons in quantity and 
from Rs. 5 lakhs to 
9botit Rs. 9| lakhs in 
value. Wolfram ore ad- 
vanced from 270 tons to 
. _ , 580 tons in quantity and 

4 1/3 lakhs to Rs. 12.J lakhs in value. Rav; 
mbber increased from 0.7 million lb$. to 1.4 million 
lbs. in quantity and from Rs. 2 lakhs to Rs. 4 lakhs 
in value. Oilcakes dropped from 40,000 tons to 

26,000 tons in quantity and from Rs, 22 lakhs to 
Rs. IS 1/3 lakhs in value. There was an increase of 
Rs. 2 lakhs under hemp, raw, and a decline of Rs. 2 
lakhs each under coal, and fodder, bran, and pollards. 
Manufactured goods increased by Rs. 32 ialrlig to 
Rs. 3,56 lakhs. The number of gunny bags exported 
declined from 36.6 millions to 35.4 millions but the 
value rose from Rs. 89 lakhs to Rs. 91 lakhs.. Gunny 
cloth, on the other hand, increased from 96 million, 
yards to 104 million ymds in, quantify and. from 
Rs. 100 lakhs’ to Rs. 107 lakhs. in value. fiisaxMfy of 


+ 45,15 

3 , 483,727 

3 , 797,460 


(— Rs. 8 lakhs), silk 
raw ■ (-Rs. 6 laklis) 

and chemicals ( - Rs. 5 
lakhs). 

Compared with " Sep- 
tember, 1934, exports of 
food, drink and tobacco 
in September, 1935, de- 
clined by Rs. 6 lakhs 
,to Rs. 3,79 lakhs. Ship- 
inente of rice, not in the 

73,000 tons to 91,000 tons 

. 60 lakhs to Rs. 77 lakhs in value. Shipments of 
•Wheat mcreased from 1.700 tons to 2,300 tons in 
qteutjfy, and from Rs. If lakhs to Rs. 2 laV bc in 

* froin 2,100 cwte. 

to, cwts. m quantity and from^Rs. 1 lakh to 
To* Exports of the declined from 

^ •milhon lbs. valued at Rs. 2,85 lakhs to 42 milUon 
lbs. vaMed at Rs. 2,59 lakhs. E^orts of -raw 
tgbaw improved from 1.8 million lbs. to 2.5 million 
and from Rs. 3| lakhs to Rs. 6 
m value; Exports of fruits and vegetables, 
oned, salted or preserved, rose from 1,200 tons 







Rs. 52, (MX) in value while tanned ,: skins declined by 
40 tons in quantity and , RSv ,S, d^hhs in .value., 
Exports of paraffin wax improved from 3,500 : tons 
to 5,200 tons in quantity and; from. Rs, 15 .lakhs to 
Rs. 22 lakhs in value. There , was also an improve- 
ment of Rs. SJakhs each . under : coir ' manufactees 
and pig lead and of ..Rs., 2" lakhs each under copper^ 
pig iron and saltpetre. . 

The share of the United , Kingdom, in imports fell 
from 39 per cent, in September, 1934, to 38 per cent, 
in September, .1935;, and in exports from 41 per cent. 
;to'38 per cent. .The shares of Ge.rmaiiy, Japan and 
the United Sates ' of America in the month under 


2. Jute MANUFAcmaiLES 


IMPORTS OF MERCHANDISE 

(In lakhs of Ks.) 


. 1988 - 84 , 


1934-85 


1984-35 1933-84 


Vol. Value Vol. Value Vol. Value 

1,000 Lakhs 1,000 Lakhs 1,000 Lakhs 

tons Rs. tons Rs. tons Rs. 

50 1,62 45 1,48 47 1,43 

62 1,92 49 1,54 47 1,48 

57 1,87 46 1,50 54 1,88 

54 1,81 59 1,77 49 1,70 

63 2,01 66 2,05 65 2,16 

64 2,00 61 1,91 71 2,18 

77 2.32 82 2,41 

66 2,00 62 1,87 

62 1,89 59 1,88 

53 1,74 48 1,54 

' ..... 48 ■ 1,57 ■ .'..86 .. : l , 48 : 

50 1,63 45 1,48 


Month 


Month 


April 

May 

June 

July 

August 

September 

October 

November' 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


TOTAL EXPORTS OF MERCHANDISE 


3. Raw Cotton 


(In lakhs of Rs.) 


1983-84 ' 

Vol. Value 
1,000 Lakhs 
tons Rs. 

52 %m ^ 

41 2,85 

55 

: 88 2,80 '' 
80 1,60 


1935-86 1984 85 

Vol. V alue V ol . Value 
l,00OLakhs 1,000 Lakhs 
tons Rs. tons Rs. 


1934-35 1933-34 1932-33 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 

Total 


PRINCIPAL EXPORTS. 


1. Raw Jute 

1935-36 1934-35 

Vol. Value Vol. Value 
1,000 Lakhs 1,000 Lakhs 
tons Rs. tons lis. 


1983-34 

Vol. Value 
1,000 Lakhs 
tons Rs. 


'■ : ■ 198^5-86 198f45y.y|.^ ,^1933-84 

Vol. Vdiue Vol. Value Vol, Valuei 

Milln.I,aklis Milln. Lakhs MiUn. Lakhs 

lbs. Bs. lbs. * Es. '‘.lbs. B*.; 


Month 









’ Hi;?? 

If 

gm 






Imports and Exports of Treasure (Private) 

1, Imports 'of ; Gold, f 

1935-36 1934^35 1933-34 

Month Weight Value Weight Vai lie Weight Value 
in 1.000 Lakhs in 1,000 Lakhs in 1,000 Lakh 
ozs. Rs. ozs. Rs. ozs. Rs 

April ... 4 4 8 8 6 

May ... 19 , 18 7 \ 6 13 10 

June ... 9 8 0 8 17 13 

July ... 12 11 6 6 11 8 

August ... 6 6 7 6 11 9 

September ... 16 15 6 5 10 8 

October ... ... ... 6 6 10 9 

November ... ... ... 5 5 0 7 

December ... 7 6 13 11 

January ... ... ... 6 6 9 7 

February ... 4 4 13 11 

March .. ... ... 9 8 11 10 


5. Rice 

1985-36 1934-35 193 

Vol. Value Vol. Value VoL 

IjOOOLakhs 1,000 Lakhs 1,000 

tons Rs. tons Rs. tons 
144 1,04 164 93 205 

249 1,88 228 1,21 230 

111 88 98 55 221 

S8 73 98 62 131 

103 84 111 78 159 

91 77 73 60 98 

62 49 91 

71 53 103 

56 41 74 

94 62 77 

202 1,24 122 

334 2,33 228 


Moiith 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


1984-35 1933-34 

Vol. Value Vol. Value 

1,000 Lakhs 1,000 Lakhs 

tons Rs. tons Rs. 

98 1,06 49 61 

88 89 71 86 

108 1,21 92 1,14 

83 91 105 1,34 

75 86 145 1,90 

94 1,11 114 1,46 

99 1,19 137 1,69 

55 67 106 1,24 

43 54 108 1,25 

31 41 60 66 

40 68 87 95 

61 1,00 51 54 


1935-35 
Vol. Value 
1,000 Lakhs 
tons Rs. 
53 81 

50 80 

39 65 

39 65 

44 72 

32 49 


Total 


Month 


2. E'xports of Gold 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Weight Value Weight Value Weight Value 
in 1,000 Lakhs in 1,000 Lakhs in 1,000 Lakh 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


PRINCIPAL IMPORTS 
1. Cotton Twist and Yakn 
" 1985-36 1984-85 1933-34 

VoL Value Vol. Value Vol. Value 

Milln. Lakhs Milln. Lakhs Milln. Lakhs 
lbs. Rs. lbs. Rs. lbs. Rs. 

3.0 30 2.4 22 2.3 19 

3T 29 3.0 26 4.1 31 

2*5 23 3.7 30 4.2 30 

3*1 27 2.0 19 3.0 23 

4*5 87 2.0 20 2.5 20 

3*3 28 2.0 21 1.8 16 

... ... 2.5 25 2.0 17 

2.4 23 2.9 23 

2.4 23 1.7 15 

3.3 30 2.6 22 

3.7 32 2.1 17 

4.5 38 2.8 25 


, Mamth 


3. Imports of Silver (Private) 

1935-36 1934-35 1933-34 

Month Weight Value Weight Value Weight Value 

in Million in Million in Million ' 
Million Rs. Million Rs. Million Rs. 
ozs. ozs. ozs. 

April ... 1 14 1 2 6 7 

May ... 3 6 8 36 8 11 

June ... 9 16 7 10 ... 1 

July ... ... ... 1 1 

August ... 2 5 3 5 i 3 

September ... 2 3 6 9 2 5 

October ... ... ... ... i 5 14, 

November ... 15 26 7 12 

December 27 48 8 11 

January ... ... ... 5 10 2 5 

February 13 5 8 

March 39 33 3 4. 


June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


34.0 810 32.1 2,58 

2. Cotton Piece-goods 

1935-36 1934-35 1933-34 

Vol. Value Vol. Value Vol. Value 
Milln. Lakhs Milln. Lakhs. Milln. Lakhs 
yds. Rs. yds. Rs. yds. Rs. 
1,09 1,77 88 1,61 90 1,53 

1,03 1,65 63 1,20 87 1,40 

53 91 59 1,02 71 1,10 

59 1,03 62 1,13 66 99 

78 1,33 77 1,40 65 1,07 

74 1,73 81 1,46 55 92 

94 1,68 54 92 

79 1,43 48 85 

59 1,12 44 80 

93 1,66 62 1,14 

73 1,28 56 1,02 

1,12 1,93 99 1,75 ■ 


Month 


4. Exports ol Silver (Private) 

1935-36 1934-35 


1933-34 


Month 


Weight Value Weight Value W« 
in Million in Million 
Million Rs. Million Rs. M 
ozs, ozs. 

... 19 34 7 7 


.. 9,44 16,92 

't ji-' ' • ^ ^ ^ . 

, Cotton Raw & MANXJVAcrimES 

4 >;*- VI ' ' ’ 19^5-36 1934-35 , " ij: 

Value Lakhs Value Lakhs 

Es, Es. ; v ; 




5. Total lmports and Exports of Gold, Silver and Currency Notes 


C Ie Lakhs of Es. ) 

1034-35 
Imports Exports 

of Gold of Gold 

Silver & Silver & 

Currency Currency 


1933-34 
Exports 
of Gold 
Silver & 
Currency 


Balance 
of Tran- 
sactions in 
Treasure 
Private 


'' 1935 - 36 ' 

Exports , Balance 
of Gold of Tran- ■ 
Silver & sactions in 
Currency Treasure 
Private 


Imports 
of Gold 
Silver & 
Currency 


Balance 
of tran- 
sactions in 
Treasure 
Private 


Imports 
of Gold 
Silver & 
Currency 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


ToTAIa 


Distribution of the Exports from India among the Pnw 

( In lakhs of Rupees. ) 
Month of September 
1935 1934 

Names of Countries Amount % Amount % 

United Kingdom . - 4 f 37;8 4,^ 4i;| 

Other British Empire ... 2.06 17 5 1,87 ^ ^ 

Japan .•• " g.^ 78 6-6 

U.h.A. — • gg g.g 57 4.3 

Germany .•• • „ 3.3 35 8-0 

France - — 7.7 73 7.7 

Egypt - ; 26 2-2 41 3-5 

Italy - . ” 5 ... 

China ... ... - g.g 28 2-3 

Belgium — — ~ , .7 21 1-8 

Netherlands ... ■" I 4 38 48 4-0 

South Amenca^ ^ 7.4 

Other Foreign Countries — ^ „ 

Total .. 11,78 lOO'O 11,85 lOO’O 


Distribution of the Imports into India among the Princi] 

{ In Lakhs of Rupees. ) 
Month of September 

] 

Names of Countries 

Amount 


Amount 


Amount 


Amount 


United Kingdom ^ 
Other British Empire 
Japan ... 

Germany -r 

'' U. S. A. 

Belgium 
Java ... 

Italy ... 

Netherlands 

China 

France ^ • • . 

Other Foreign Countries 

J Total 


COASTAL SHIPPING 

(OOO’s omitted) 











COST OF LIVING 


lessrse 


and Oriyas, (3) Hindnstanis and 


■Raruyoon. (a) provisional 


192S Average 

1924 „ 

1925 „ 

1926 ,, 

1927 „ 

1928 . „ 


November^ ,, 

December, , 

Jaimary, "1934 
February, ,, 

March, , 

April, j 

May, , 

June, 

J«iy 

August, 

September, 

October 

November 

December 

January, If 

February, 

March 

April 

May 

June 

July 


Germany 

(Official) 


157.3 

141.8 

134.4 
1S7.6; 

140.0 

137.2 

124.6 

110.9 
96,5 

.. 93.3' 

96.0 
' 96.2 

96.3 

96.2 
95.9 

95.8 
',,96.2, 

97.2 

98.9 

100.1 

100.4 

101.0 

101.2 

101.0 
101.1 

100.9 

100.7 

100.8 
108.6 

jor2 

iors 


France:; 


414.6 
486 2 
: 546.6 

642 

645 

627 

554 

502 

427 

398 

403 

407 

405 

400 

m. ': 

387 
881 
379 
374^ : 
371 
365 
356 
344 
344 
850 
343 

335 

336 
340 
340 
340 


INDEX NUMBER OF WHOLESALE' PRICES 

U. S. A. 

India U. K. (Bureau 

(Calcutta) (Economist) of Labour 

statistics) 


'( 19132 = 


Japan . 
'(Bank '■ 
of Japan) 


199.1 

206.4 
20L6 

178.8 

109.8 

170.8 

166.1 

136.8 

115.6 

121.7 

135.6 

135.0 

132.6 

132.6 

134.1 

133.7 
133.7 

133.1 

131.9 

131.6 

133.7 

135.4 

137.4 

136.8 
136.8 

137.1 

139.1 

138.7 
'137.8 

137.8 
136-2 
136-2 


172 

173 
159 
148 
148 
145 
141 
116 

96 

91 

87 

. 88 

89 

90 
89 

88 

89 

90 
90 
89 
89 
89 

89 
88 
88 
94 

90 

87 

88 

91 
91 
91 


159,3 

154.2 

143.2 
137,6 

133.1 

127.2 
106.8 

89.3 
86,1 

86.9 
86.8 
88.0 

90.4 

90.6 
90.0 
90.0 

90.0 

89.9 

91.0 

92.3 

90.4 

89.7 

89.0 
90.4 
91.6 

91.3 

90.9 

91.8 

94.3 
93*7 
98-7 


144.1 

140.5 

148.3 

143.3 

136.7 

138.5 

136.5 

123.8 

104.6 

92.8 
94.5 

101.9 

101.4 

103.4 

105.4 

105.6 
105.0 

105.6 

106.9 

107.2 

109.5 

111.2 

109.6 

109.6 
110.2 

112.9 

113.9 

113.6 

114.8 

114.9 
114-3 
113-8 








IMPORTS OF FOREIGN COUNTRIES (©0(l,000’8 omitted). 

lited Ger- France India Japan Nether- Italy Belgium Canada Argen- Swe- 

tine den Am 

^ *eiclis- Guil- ICro- tra 

, s marks Francs Rupees Yen ders Lire Francs Dollars Pesos nets 
97 1,030 3,713 187 207 205 2,183 1,488 74 166 121 12 

93 834 4,969 197 192 204 2,157 1,920 84 156 124 13 

91 1,186 4,416 207 175 212 1,698 2,423 91 162 132 12 

90 1,167 4,470 208 178 224 1,827 2,665 102 158 142 12 

93 1,121 4,852 209 181 229 1,806 2,961 108 163 149 11 

80 866 4,376 157 120 202 1,446 2,581 84 140 189 8 

67 561 3,517 113 101 158 970 1,979 52 98 119 3 

54 389 2,484 111 115 103 039 ^347 38 70 96 4 

52 350 2,369 96 157 101 618 1,233 S3 75 91 4 

57 371 1,922 104 187 87 639 1,169 43 92 108 6 

64 337 2,132 86 132 111 583 1,201 39 81 98 5 

57 347 2,230 105 137 109 588 1,251 41 75 108 6 

60 351 2,289 98 167 109 578 1,221 44 79 109 5 

59 374 2,299 91 182 108 710 1,145 35 82 98 4 

61 381 2,303 106 143 100 643 1,229 32 83 98 5 

52 378 2,063 86 I75 81 688 1,167 34 76 90 5 

56 393 2,291 105 205 94 676 1,318 48 87 lOO 4 

51 394 2,035 108 206 85 640 1,160 35 93 109 5 

57 380 1,959 106 2l7 87 621 1,149 53 79 110 5 

57 377 1,964 95 =«*197 89 813 1,101 46 88 103 8 

54 363 1,714 99 *167 86 487 1,038 44 93 99 5 

57 343 1,672 107 *180 87 517 1,081 44 102 113 7 

54 352 1,653 104 153 78 564 1,112 42 101 110 8 

65 350 1,795 128 174 87 624 1,327 47 104 129 6 

61 346 1,793 113 180 88 683 1,150 60 110 128 6 

60 399 1,820 101 *250 75 762 1,175 89 94 110 6 

67 404 1,944 128 235 76 621 1,041 37 98 109 6 

52 859 1,750 104 251 70 626 1,042 37 95 99 5 

56 853 1,717 122 2l6 80 70 1,142 48 94 111 7 

56 360 1,697 II4 211 78 650 1,318 87 91 126 5 

59 333 1,820 118 215 78 553 1,581 55 90 122 6 

53 318 1,677 98 192 73 722 1,421 47 92 109 5 

58 330 1,742 *101 *198 76 570 1,552 48 109 115 6 


... 348 
.... 367 
... 347 
.... 340 
... 362 
... 260 
... 174 
... ;110 
119 
137 

Sept. ... 148 

Oct. ... 149 

Nov. ... 125 

Oec. ... 127 

Jan. ... 129 

Feb. ... 125 

Mar. ... 153 

^pr. ... 141 

May ... 147 

. ... 135 

My ... 124 

August 117 

September 150 
October 138 

November 149 
I>ec. ... 126* 

Jan. ... 169 

Feb. ... 152 

^r. ... 175 

ApL ... 166 

May ... 167 

June ... 155 

July ... *174 


EXPORTS OP FOREIGN COUNTRIES 

J.b. A. King- many Prance India Japan lands 

^ doffl Reichs- Gnil- 

Dollars marks Francs Rnpees Yen ders 

269 164 146 

Ia 265 159 158 

Iw f? 276 159 166 

430 61 1,055 4,178 269 175 166 

?Q« ^ 210 119 143 

198 32 767 2,536 138 98 109 

137 I? 114 71 

fi 120 l';2 60 

157 TO ^ 124 178 59 

lot f? 1>®®® 114 178 74 

181 ^ ^’®®2 127 169 63 

JSl ^ 1’®®® 129 162 63 

IW 30 424 1,616 116 170 52 

oS TO ffo® 114 1^ 56 

If® 50 343 1,512 126 157 51 

m TO 144 174 6 

1 TO TO fiS 121 163 54 

■ iS TO ^ 1®® 18® 57 

168 32 339 1,451 123 179 50 

159 33 321 1351 m 177 « 

170 *2 334 i;391 m m S 

189 34 350 1.518 lio ifto 


(000,000*8 omitted). 

Italy Belgium Canada Arge- Swe- Aus- Czecho- 
mine den tralia slova- 
Kro- kia 

Lire Francs Dollars Pesos ners £'s. Komna 

1,523 1,229 107 164 118 12 1 565 

1,555 1,661 110 140 118 11 1*479 

1,803 2,219 104 191 185 11 1*677 

1,218 2,573 119 200 : 131 11 1 7 to 

1,270 2,649 103 181 151 8 1 7OT 

1,010 2,172 75 116 129 7 1*455 

851 1,922 54 121 94 7 l’(m 

568 1,234 47 107 79 8 

498 1,173 51 98 90 9 

4M 1,143 64 120 108 8 603 

^4 1,205 67 75 117 10 543 

516 1,205 69 69 105 11 575 

478 1,243 70 71 114 15 583 

507 1.155 55 118 108 IS ^7 

405 1,191 56 153 89 11 ^5 

410 1,130 S3 128 66 11 U7 

457 1,339 70 117 83 10 631 

407 1.145 39 107 92 7 K1 

436 1,073 67 107 112 6 530 

541 1,139 65 107 126 5 530 

369 1,060 65 117 109 4 ^ 

411 1,032 66 147 116 5 Ms 
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SJJN 

INSURANCE OFFICE 

limited. 

(Incorporated in England) 

The Oldest Insurance Office in 
the World 


SOME CAPACITY OR OTHER 

WE SERVE 

- AMONGST OTHERS 


Cut and Trimmed 
in the latest style 


Bengal Iron Co., Ltd. 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnot & Co 


Best 


Governments of 
Mysore, Nepal and Punjab 


Founded 1710 


WE WANT TO SERVE MOB 


FIRE 


ACCIDENT 

MARINE 


LiUL Satnplks on 
request fo— 

HAF&^CK & CO. 

10, Oid Court House St, CdUniltaL 


5, Dalhousie Sq. 
CALCUTTA 


Branch Office : 

2, Hare Street, CALCUTTA. 

Ttiltjphone : Gal. 174 


Calcutta 

Calcutta 


Telegrams - Brainwaves 
Telephone - 3290 


ZEALAND 

INSURANCE CO., LTD. 

(Incorporated in New Zealand) 


UNE LOSS OF PROFITS, MOTOR 
TOR CYCLE AND WORKMEN’S 
.TION and FIDELITY GUARANTEE 
27 DALHOUSIE SQUARE. WEST 
F. H. PERRIN 

Manager for India 


W, T. HENLEY’S TELEGRAPH 

HENLEY COMPANY, LIMITED 

I^OUSE INCORPORATED IN ENGLAND 


ClDENT & GUARANTEE CORPORATIOH 

^RY Si CO., LD. iahore: The MaU., 

phayre 8t. Karachi s Forbes boiuh 
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BOMBAY 


BSTABLIBHBD I860. 

AfiSlIated to the P. and O. Banking Corporation Limited 

AUTHORISED and Snbscribed Capital ... ... Rs. 4( 

CAPITAL called up ... ... ... 3i 

RESERVE FUND, : ^ ^ . ... ... ... „ 4'^ 

Head Office:— CALCUTTA. 

Branches and Sub-Agencies 

Bombay. Fyzabad. Lahore. Meerut. 

Cawnpore. Gorakhpur. Lahore City OflSce. Moradabac 

' OflSce, Cawnpore City Office. Hapur, Lucknow. Mussoorie. 

Chandausi. Hatbras. Lucknow City Office, Muttra. 


; CHARTEiED BANK 

^■:‘:^inpia,^MStIalia and china. 


National Bank of India, Ltd. 


Royal Charter, 1853) 


Capital , . , . £3,000,000 
Reserve Fund . . , £3,000,000 
Reserve Liability of Proprietors £3,000,000 


{Incorporated in the United Kingdom). 

Subscribed Capital ; , , £4,OO§,0b§ 

Paid-up Capital , , ^ . £2,00b,®00 

Reserve Fund 1 . £2,2©O,0#0 

Head Office : 26, BISHOPSGATE, LONDON, EX. 2 

INDIA ■ I CEYLOM- ' 


HEAP OFFICE : 38, BISHOPSGATE, DONDON, E.C. 2 


Branches : 


Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Tloilo, Ipoh (F.M.S.b Karachi, Klang (F.M.S.), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S.,) Shanghai, Singapore, Sitiawan (P.M.S.), Sourabaya, Taiping 
(F.M.S.). Tientsin, Tongkah (Bhuket), Tsintgao (N. China), Yokohama, 
Zamboanga fP. I.). 

CCRRENT DEPOSIT ACCOUNTS opened and PIKED DEPOSITS 
received on terms which may be ascertained on application. 


Calcutta, Amritsar, Bombay, 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin. 


BURMA. 

Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 


Eldoret, Kisumu. 


, : CEYLON- 
Colombo, Kandy, 

, Newara Eliya. 

' TSNOANYIKA 
TERRITORY. 
Dar-es-Salaam, Tanga. 

ARABIA. 

Aden, Steamer Point Aden. 

UGANDA. 
Entebbe, Jinja, Kampala 
ZANZIBAR. 


Calcutta Agency : 
Chartered Bank Buildings, 
lA# Clive Street, Calcutta. 


D. R. KINLOCH, 
Agent, 


The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 


T.T-K. ALLAN, Manager. 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Authorised Capital Rs« ll»25y00,000 
Paid-up Capital ,, 5,62,50,000 


Reserve Fund - " - Rs. 5,42,50,000 

Reserve Liability of Shareholders ,, 5,62,50,000 


Local Head Offices, 

CALCUTTA 


MADRAS 


BANKING FACILITIES OF EVERY DESCRIPTION 


Under the Imperial Bank of K?3ia (Amendment) Act, 1934 

THE BANK IS NOW AUTHORISED TO UNDERTAKE. 
* FOREIGN EXCHANGE OF ANY. DESCRIPTION ' 


LONDON OFFICE ; 25, OLD BROAD STREET, E. C. 2. 









CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


GOLD BARS PIVK 
TOLAS AND TEN 
TOLAS.'ARE AN 
IDEAL GIFT 


“ 1 must h»v« liberty 
Withel, M large s charter as the windi 
To blow OB whom I please.” (As Tom Uko 12.) 


Price Re. I 
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3ln&iait yraBtire”, 

CALCDTTA, 


20, BRITISH INDIAN STREET, CALCDTTA. 

Telephone: 3624, CALCDTTA. Post Bos 2321, CALCDTTA 


TelegrapMc Address: INFINANCE 


a great part in accentuating the sentiment of cheap 
money. 

In the second place, the Treasury Bills Maturities • 
will set free, as from the second week of December, a 
huge flood of credits into the market. The market will 
be in receipt of Rs. i6| crores form Treasury Bills 
redeemed in the course of December. December is not 
a particularly good revenue month. In fact, current 
revenue is generally short of current expenditure in the " 
last month of the calendar year. It is only from 
January that the tax gatherer gets so busy as to account . 
for an excess of something like Rs. lo crores per month 
of revenue over expenditure in each of the months of , ' 
the final quarter of the fiscal year. So far as Treasury 
Bills maturities in December are concerned, the Reserve * 
Bank may, in all probability, decide on meeting these 
obligations by recourse to larger sales of Treasury Bills, 
that is, by re-starting intermediate Treasury Bills at tap 
rates. Whether intermediate Treasury Bi]^ are__ re*.; 
introduced or not, there can be no doubt that money 
will continue as easy as now throughout the next month. 

From January onwards, the Reserve Bank will have to ’ . 
plan deliberately for the reduction of Treasury Bills out- 
standings. The high watermark of Rs. 40 crores for 
the floating debt will be touched at the end of this 
month or early in December. This total will have to , 
be reduced to something like Rs. 20 crores by the end 
of March, It may, therefore, be taken as certain that 
sales of Treasury Bills in the last quarter will be 
considerably less than the Maturities. Even assuming 
that trade conditions prove more lively in the current 
year than in the past and that demand for finance for 
the movement of produce is on a larger scale, the excess 
payments which the market would be receiving on the 
Treasury Bills position should enable the banks to cope 
; ^ witibi sttch' 4 ep%ad m 'Itwe htay be, .without 'ahy dis- . 
'i.ooaioriorpresui*^;?'' ^ = • * 

In the l^?d from thfre being any sign of 

mViving trade, all omens point to an exactly opposite 
' state of affairs. The total Advances made by Scheduled 
Banks as on November . 15, continue the dedining 
manifest iU' earlier 'tefrons. .On November 8, 
totaf ^Advances in India were Rs. 81.74 crores; on 
November 15, they had come down to Rs. 80.70 crores. 

a ’week, tiiere'-has thus been a shrinkage of; 


Rev^erve Bank rate ... 3§% 3t% oi% 

Interbank call money rate ... 1% h% h/o 

Treasury Bills Discount rate ... 1-0-1 0-15-3 1-0-0 

Bankas 3 months 

deposit rate ... 1% 

T, T. on London ready ... l-6%2 l-6%2 1-6^ 

3 Months Bill rate ready ... l-6%2 l-0%‘2 l-0%2 

Calcutta, Friday Evening. 

Not only have we to record, in the current week, 
the continuance of the same easy money conditions as 
in the past many weeks, but we have to take note of a 
few indications which suggest the certainty of the 
continuance of cheap money well into the New Year--— 
and, perhaps, even the possibility of a more plethoric 
supply of short credits. In the first place, it is significant 
that led by the announcement by the Imperial Bank of 
a reduction in the interest allowed in savings bank 
, accounts to ij per cent, all other banks have notified 
' , that the new rate allowable to savings bank depositers 
will be 2 per cent, as against 2J per cent, prevalent 
hitherto. It must not be forgotten that this lower rate 
is made effective right at the commencement of what is 
usually described as the busy season. This may be 
taken as a token of the general expectation in banking 
circles that money will remain easy in the current year 
even during the period when, ordinarily, money rates 
are inclined to be on the high side. It is safe to assume 
that the Government will follow suit; and an early 
announcement may be expected of a reduction in the 
rate allowed to depositors in the postal savings bank 
accounts and also of a reduction in the yield on postal 
cash certificates. The general public would appear to 
have sensed developments of this nature ; for,i the sales f 
of postal cash certificates in the last month . 
definitely higher. When the sales for the cuirent month 
aro announced, it may well be found that, in anticipa*^ 
tion of a reduction in the yield on cash certificates, the 
public have subscribed for substantial amount of certi- 
.ficates. For our part, we will not be surprised if the 
ways and means position of the Treasury is helped by 
this means to the extent of anything like Rs. 5^ lakhs 
to Rs. 100 lakhs. This general movement towards, 
lower interest rat^ for savings bank accounts must play 





monetary policy in India on par with that in advanced 
countries, it will be more than a probability ; it will 
be a certainty. W believe that definite action as 
regards bank rate cannot be postponed beyond the next 
month. 

The exchange market has been quite steady . But 
there has been practically no business. The week was 
altogether dull. Export bills are conspicuous by their 
sparsity. Banks are sellers of T. T. at is, 63/320., 
right through to June, 1936. There were some ready 
buyers at is. 6 i/8d. For other positions, there were 
buyers at is. 6 7/64d. On the weekly sterling tender 
day, applications for £75,000 at is. 6i/8d., were 
received and allotted in full. This is the second week 
in succession during which sterling purchases fell 
considerably short of the offer. 

The closing rates are: is. 67/646., November- 
June T.T. ; IS. 6 5/646., July-December T.T. ; and 
IS. .6 i /8d., January 1937— March T.T. 

Bills may be quoted: is. 6 13/166., right through 
to December, 1936. 

Short credits went abegging as in recent months. 
Lenders abounded at J per cent, in Calcutta and I per 
cent, in Bombay. Banks are reluctant to take any 
money at any rate. 

Interbank call money quoted J per cent., lenders 
over, in Calcutta and J per cent, (lenders over) in 
Bombay. 

Firms’ money for call, three days’ notice, seven 
days’ notice and term deposits for onemonth, twomonth 
and threemonth deposits quoted | per cent. Twelve- 
month deposits quoted 2 per cent, to 2| per cent. 

November 21, 1985 

Banks Banks 
Selling Buying 

France (francs per Rs. lOO) ... 557 

America (rupees per flOO) ... 269| 

Hongkonb (rupees per $100) ... 991 93^ 

Shanghai (rupees per $100) ... 821 781 

Singapore (rupees per $100) ... 155^ 154 

Japan (rupees per yen 100) ... 77g 76 

Germany (marks per Rs, 100) ... 91 


Rs. I crore in the advances made by Scheduled Banks, 
It is again useful to repeat that, as compared' with 
July 5, the date on which Scheduled Banks joined the 
Reserve Bank system. Advances made by ail the banks 
put together have gone down from Rs. 102.85 crores 
^ There has, therefore, been a 

22 crores. November sees the 
December marks 
Towards the 


to Rs. 80.70 crores. 
decline of over Rs. 
movement of jute crop in Ml force, 
the commencement of the cotton season, 
close of December and early in January, movement cf 
rice is to be expected in Burma — also movement of 
seeds in South India and wheat in the Punjab. It has 
been found that, in the last two or three years, the 
movement of these crops has not at all caused any 
strain on the money market centres. This was due 
mostly to the low prices prevalent for p.11 commodities 
and to the smaller volume of funds required. For such 
demand as there was in relation to lower commodity 
prices, the resources which the bazar parties command 
were found to be more or less adequate for the purpose. 
For this reason, produce finance was a matter of but 
little consequence to banking circles. 

Will conditions be different in the current and 
prospective crop season in India ? It is true that raw 
jute has advanced in price by about 35 per cent. ; and 
other raw produces have also registered some Advances. 
Even allowing for the somewhat higher price-levels now 
ruling, the additional finance that may be required, that 
is to say, the finance required over and above what was 
. needed last year, may not prove so large as to necessitate 
‘bazar parties having recourse to banks for any large 
amounts. All factors taken into consideration, we 
believe that the busy season will not make much differ- 
ence to money market conditions. It is not produce 
finance or trade demand or factors of this nature that 
can harden money rates in the next few months. In 
^ the earlier years, with trade lethargic and demand for 
, ;Mance poor, there have been occasional phases of 
Monetary stringency ; but such stringency was directly 
result of Government policy and Government opera- 
‘ tions. If, contrary to expectations, the money market 
^experiences the reverse of cheap conditions in the cold 
. weather, such dearer money could be only the result of 
official monetary policy. Otherwise, the market seems 
set for continued ease of money. 

In the fourth place, we must not overlook the 
■ probability of reduction in bank rate. Were the 
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FINANCE ABROAD 

GOLD 

Sterling ^ i 

franc London Bombay Bonibay 
rate ^ 


SILVER 

London New York 


, London 
S.montbs 
.'.discoimt 
per cent 

/16 to 5/8 4.01 18/16 74.66 ■ 

16 ... 1/2 9/16 to 5/8 ,4.92 1/16 ■ 74.66 

’’ 18 " 12 0,/ .16 to 5/8 4.91 13/16 74.63 

” 19 ” 1/2 9/16. to 6/8 4.92 5/16 . 74.72 

20 ” ’* 1/2 9/16 to 5/8 4.92 5/16 74.75 

oi' '' ' ' 9/16. to 5/8 4.93 5/16 74.96 

.' ” 8 ” i/2 9/16 to 5/8 4.92 1/2 74.76 

i 5 : m 4 s/s to 7/8 4,99 s/s 75.78 

* Markets closed, 

Thursday Evening. 

Sterling has undergone during the week 
upward pressure. Though ^ 
sterling-dollar rate fell from 4.92 I 
and the sterling franc rate from 74 ; 
subsequent course 
consistently upward 
earlier part of the period under 
much to natural causes as to 
authorities 

any undue appreciation 
comes 

currencies n 
rities must have 

The recent rise is 
bances in the position ' 
ced- last week-end that the ^ 
of France was unexpectedly raised on 
by one per cent, from 3 per cent to 4 . 

former rate had been in force since Thursday August 
8 The rate for 30 days advances was also increased 
L the Se for^ advances on securities was raised 
from 4 per cent, to 5 per cent. The news report add- 
ed thi^the increase is due to ^ FrSS 
the country. The statement of the Bank ot trance 
dated November 14 showed that 66 million francs 
■worth of gold had been -withdrawn during the ■week 
ltd &er 8. Latterly, the outflow of gdd is 
reoorted to have decreased ; but at can tiarcay 
be^ claimed that normal conditions have been res- 

is difficult to see how much restoration can be 
effected speedily. For, unlike on previous occasions, 
the disturbance is now due to the 
ment in the political situation m France. In French 
politics, it is hardly necessary to .^^^^P^re 

reasons for such unsettlement, for pohteal cn^s are 
nracticallv endemic in that country. M. Laval nas 
K in Office for what for France is an unusudly 
long period. The plenary po^’"^- 


Sterling 
dollar 
, rate 


London 
day to day 
loans p.c. 


the unpopularity of that step.'' Whatever the mti- 
mate fate of the franc, it is certain that French poli- 
tics is now deeply stirred.*, and, as a result, the 

is experiencing severe pressure. The French Cabmet 
is reported to contemplate the prohibition of all public 
meetings calculated to endanger law and ordfer -with 
a view to check the tension between political groups. 
There is also the threat of the Socialists that, on the 
re-assemhly of Parliament on November 28, they in- 
tend to put down for immediate discussion a motion 
for the dissolution of political leagues in the form_ of 
a vote of censure. The passage of such a motion 
would mean the resignation of the Government. These 
possibilities are naturally viewed -with alarm and the 
drain of funds has forced the Bank of France to effect 
during this week another increase in its officia.1 rate 
from 4 per cent, to 5 per cent. The morale is iwwf 
so low that some financial quarters have actually- 
begun to discuss the question of an embargo on gold 


: a strong 
on November 18, the 
1 16 to 4.91 13/16 

,4.66 to 74.63, the 

of these two exchanges has_ been 

It is possible that the fall in the 

review was due not so 

the intervention of the 

who must be naturally anxious to check 
of sterling, especially when it 
about as a result of loss of confidence in gold 
the Continent. But latterly, the autho- 
found the current flowing too strong. 

, due to the revival of distur- 
of the franc. It was announ- 
discount rate of the Bank 
November 14 
The 
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I COMMUNIQUES AND | 
I RETURNS. _ , I 

ill, mm iiiiniiniii!r!iiii!iini!i!Miiiiiiiiiiin''<”i'»'''>i'’’''''”"'''.'''^^^ 

RENEWAL OF TREASURY BILLS IN FAVOUR OF TBl 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) Amount 

Week-enditij? ‘ Es. 

, ... 2,00,50 

August 2nd ... 1,29,50 

.. Sth 2,13,50 

» ■■■ ... 2,40,00 

’’ "■ ’ " - 2,50,00 

September 6th •• 

» 20th - - 1,00,00 

.. 27th •• ... 2,78,25 

October 4th — ■" 7975 

„ nth — - " 

„ 18th — ;;; 4450 

„ 25th - - ... ... . 

November 1st — ’2 00,50 

2,66,75 


I TREASURY BILLS | 

I STATISTICS I 

• THIEE MONTHS’ TREASHHY BtttS 

{In thousands of Rupees) __ 


Average j 

Discount I Bis- 
on accept- 1 count on 

Af? fATidpTs i Inticrme* 

ed tenaers ^ 

per I annum 
annmn | 


August 


treasury biles 

of 3 months* Treasury Bills 
19tli November, 1935. 

■ 3 70,75,000. Tenders at Ks. 

accepted in full atid 
allotted approximately 25 

Total amount accepted was 
rate of accepted tenders being 
annum. * - 

’reasury Bills will 
■ 1985; Successful^; 
^'riday, tbe 29tb 
as usual; ; ".'.J';- 

Kovember 1^^ bills 
favour of the ITsstte 


Tenders for Rs. 2 crores 
were opened on Tuesday the 
amount offered was Rs. 
per cent, and above were j 

Rs. 99-11-6 per cent, i ^ 

Lower tenders were re3ected, 

Rs. 2 crores, the average 
rupee one and pie one per cenL . 

Tenders for Rs. 2 crores of 3 months 
he received on Tuesday the 26th Novemt 
tenderers should make payment on 
November 1935. Other 

Lurin.g the week-ended the 15th 
fot Rs 2,66,75,000 were renewed m 
Department of the Reserve Bank. 


WEEKLY SALES & Discharges of Treasury Bills 
(In thousands of Rupees) 


Total 
1 outstand- 
ings. 

‘ opening 
■ balance on 
• lafc April, 
1884 Rs. 

38,31,00 


Treasury 

Bills 

Dis- 

charged 


STERLING TENDERS 

On Wednesday, November 20, tenders to the 
of £75,000 at Is. 6Jd. were received and were allotted in 

^“"’£1 million with be offered on Wednesday Nov^ber M. 
Successful tenderer.s will have to take delivery of the allot- 
ments on Friday, November 29. - . 

The total amount of sterling purchas^ by &e ^esewe 
Bank of India during the week-ended November 15 wa. 
£55,000 at Is. 6id. 

STERLING PURCHASES BY RESERVE BANK OF 

■ INDIA ■■■ 

April 1935 ... - ^^ 2 , 0 W Is. 6*d. 

May — - ” 

Tunc .«* ••• 2,767,500 >> 

Tulv *** - 1, 525,000 

Aug. 2nd ... ... 425,000 ^ .> ■ 

9th ... * »> 

" 16th ... ... 220,^ 

,, 23rd ... — 1,000,000 ,» 

30th ... ... 1,000,000 » , 

Sept. 6th ... - 

13fh ..i ... 1,000,000 ,t 

"V 20th ... ... 1^»600 

:: 27th 

Oct 4th ... 75,000 

tlth .. ... 280,000 

iftth . ... 345,000 

" Sm ■... ... 1,000,000; 

Tvrov 1<?,t ••• ... 1,000,000 , ,,, 

8^ ... ... 1,000,000 ‘ „ 


Week’s Net] 
Increase -f 
Decrease — 


Week-ending 


Rs ! Rs. j Rs. i 

1 ,00,00 1 ... +1,00,00 j 

1.00. 00 j +1,00,00 

i 1,00,00 -1,00.00 

1 1,00,00 —1,00,00 

; 1,00,00 —1,00,00 

1 ,00,00 —1,00,00 

1 ,00,00 —1,00,00 

1 ,00,00 -1,00,00 

2 .00. 00 1,00,00 +1,00,00 

2 ,00,00 1,00,00 +1,00,00 

2 ,00,00 1,00,00 +1,00,00 

7,60,00 1,00,00 +6,60,00 

5,05,00 1,00,00 +4,05.00 

3,86,50 1,00,00 +3,08,00 

4.00. 75 1,00,00 +3,00,75 | 

2 . 00 . 00 1 , 00,00 + 1 , 00,00 

2 . 00,00 •>. + 2 , 00,00 

2 , 00,00 + 2 , 00,00 
2 , 00,00 ... + 2 , 00,00 

2,00.00 ... +2.0Q.00_ 

treasurFIsil^ maturities 
7 ... 2,00,00,000 

14 • ... 2 , 00 , 00,000 
20 ”* 2 , 00 , 00,000 . 

18 ... 5,60,00,000 

27 **’ .. 2,00,00,000 

2S ... 3,05,00,000 1< 

2 ... 2,08,00,000 

4 ... 2,00,00,000 

9 ... 2,00,75,000 

11 ... 1,78,50,000 

18 ... 2,00,00,000 1 

25 ... 2,00,00,000 

1 ... 2,00,00,000 


August 


CASH BALANCE OF 'tWoOVBRNMBNt: .OF ' 

- ’ ^ . , + , . ri. ;thousaM® of ^ Rupees.) 

: if; + : ; ■; ' ' ;• f; ; > ;Jttnef '' July, Aug* ’ , 

■ * i f ' f ' y! ! ^ ,! ' ’ ' 193^* 1935. 1935. 

At '%^asutie$ itt ludia , 1,87,60 1,79,31 1,77^11 

iww 

1 . (SterliUg :r. _ . ' , + 

/ rf1 f ^fciivertcd at 18d. tbe „ - - -o' • .o aq lu i ii I'l 

/,,f r-- 7,11,58 2,03,19 1,1^ 

, /;.*rotal'",;.::29, 93,66 17i28,34 ,15,06,4“ 

te'' Iff Represent casb balances at tbe last day of 

^ 4 ; - . - ' ' ' months.-'-' ' ' t * r, , 


by the Reserve 
te of tbe Bank’s 

as been discon- 
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SOUTH INDIA 


Wherever your business extends in 
here is a Branch of 


LIMITED 


( Established 1912 in Travancore ) 


CHEAP RETURN TICKETS 

By 


B. I. 


1st Saloon 
Rs. 350 
. ,,550 

. ,, 650 

,, 700 


2nd Saloon 
Rs* 250 
„ 380 

„ 885 
-415 - 


1st Saloon 

£32 
... £44 

... £50 

... £54 


2iid Saloon 
£19 


£29 

£81 


; Calcutta to Straits ... Rs. 350 Rs. 250 Bombay to Straits ... £32 £19 

,v „ Hongkong ... „ 550 „ 330 ,, „ Hongkong ... £44 £25 

„ ,, Shanghai ... ,, 650 ,, 385 ,» ,j Shanghai ... £50 £29 

’ j, Japan ... >. TOO ,, 415 j ,, ,, Japan ... £54 £«-l 

' ■ * AvaMahle jor two months only 

. The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE <& CO., CALCUTTA 

Tel: 5100 16, STRAND ROAD Post Box-163 


1305 
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I IMPERIAL BANK | 

I STATISTICS I 

The following is the Imperial Bank return for the 
week-euded November 15, 1935, compared with that of the 


The following is a statement of the affairs of the issue 
and Banking Departments of the Reserve Bank of India 
or the ' week ended' November 15, compared with that of the 
previous. week;— , , 

ISSUE DEPARTMENT. . 

(In thonsands of rupees) 

This Previous 

week week 

Nov. 15, Nov. 8, 
LSabilitles— ' ■ ' 1935. 1935. 

Notes .held in the Banking 
Department ... . 32,30,77 31,59,75 

Notes in circulation ... 1,02, 22;, 37 1,62,90,61 

Total Notes issued 1,94,53,14 1,94,50,36 


Liabilities 


(In thonsands of Rupees) 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund ... 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Loans against securities per contra 
Accceptances for Constituents 
Sundries 


Total Liabilities 
Assets— 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 


Assets 

Government Securities 
Other Authorised securities of 

the Act 
Loans 

Cash credits 

Bills Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra 
Deadstock 
Sundries 
Bullion 

Balances with other Banks 
Cash in hand with the Reserve 
Bank of India ... 


Ratio of Total of A to Liabilities 


banking department 


Liabilities- 
Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilitie; 


Rupees ... 59,28,78 

Assets— 

Notes ••• 32,30,77 

Rupee Coin . ••• — 

Subsidiary Coin ... 2,85 

Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 

Treasury Bills •• _ 

Balances held abroad* 10,88,89 

Loans and Advances to the 
Government ... ••• 1,00,00 

Other Loans and Advances ^ 

Investments ... 

'I ), , -OGjer . Assets ... , . „ 

1 1 1''^' Total ' llU' ••• 60,28,78 

*Includes Cash and Short term Securities. 


BEGG. SUTHERLAND & CO.. LTD 

THE OLDEST MERCANTILE HOUSE 

WITH ' ‘ 

THE MOST MODERN METHODS 


MANAOINQ A<fXNT» or t ■ ■ ' ■ > i''--' 

The Elgin Mills Co.. Ltd. . . , 

Cawnpore Textiles. Ltd. 

Brushware, Limited. 

■ The saran Engiheerino Co*. Ltd. . * v. ‘ 

' The cawnpore Euctric Sdpply Corpm. . v 

The Cawnpore Distillery. ^ . 

^ The Cawnpore Sugar Works. Ltd, ^ ^ i * • ^ ; 
champaran sugar Co., Ltd. ' ^ .. . > 
The samastipore Central Sugar Co, . Ltd. 
ryam Sugar Company. Ltd* ^ ^ j, 

The portabpore Company, Ltd* \ : 

The balrampore Sugar Co*. Ltd* ? » ' .• 

The marhowrah Distillery. ' 

> ' ; ■ LQNt>ON AQmrmt 

BEGG ROBERTS & CO., LTD. 

> ‘ ; ,138* . L.EA0ENHALL STREET, L.ONDOH 

BEGQ, SUTHERLAND & CO.. LTD. 

‘pr»fiT''B63t 21 _ ** ' f' . ^^WNEpRE 


OF SCHBDULEB 

’ .1 ^ " 

of the position of scheduled Banks as at the 
ess on November 16, 1935, compared with that 
IS week. 

(In thousands of Rs.) 

Nov. 15 Nov. 8 
1935. 1935. 

ilitiea in India ... 1,26,46,08 

ies in India ... 97,17,60 96,63,11 

... 6,38,55 6,51,00 

' ... 62,98 60,7^ 





(1) If atnount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ \l% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


We have issued policiei 
for over Rs. Twenty-Sb 
Lakhs in the 8rd year endin< 


D BANK, LTD 


TELL THE TALE 


Founded in the wake of Swadeshism, the ** NATIONAL'^ of Calcutta has grown 
from strength to strength with the result that it is to-day one of the leading Life 
Offices of the East. During nearly thirty years of bussiness-buildlng it has been 
able to accumulate assets worth more than Rs. 2,50,00,000 despite the fact that 
within so short a period a sum exceeding Rs. 1,30,00,000 has been paid away by 
way of Claims to the Policyholders and their beneficiaries. These are facts which 
merit the earnest consideration of those who do not want to gamble with the 
savings of a life-time. Why not yours 7 

You have only to let us know your requirement and leave the rest to us. 


NATIONAL INSURANCE CO., LTD. 

NATIOKAL INSURANCE BUILDING 

7, Council House Street, CALCUTTA 


BUY 


pENTIRLAI. BANK’S 3 YEARS GASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

. Every Rs. 91 /« deposited will bring you Rs. 100/- after three years 


which works out at the rate of 3i per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 
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FE0EH4t HESER¥E MEMBER BANKS 
In S (000,000*8 omitted) 

Oct. 17, Oet, 9, 

1904. 1985. 

7,874 7,503 

10,007 ,v' '. . ii,s4o;;r. 


FOREIGN BANK RETURNS 


Loans -- 

Investments 

Reserve with Federal Re- 
serve Banks 

Demand deposits 
Time deposits 
Government deposits 
Due from banks 
Dae to banks 


.. .BANK OF ENGLAND ■ 

The^ Bank, of England ... on November , 6, as com- 
pared: with that, of the previons week, and of the correspond- 
ing week a .year ago, shows the following changes : — 

This Inc. {+) Inc. (+) 
week or ^ or 

Nov. 6,," ' Dec. ,(-) Bee. {-) 
1935 . on -week. ' on year. 


Circnlationi, Issue ... * 
Bo.' . Active ^ 

Pnblih- ideposits 
Other deposits ; 

'Bankers ■ 

, Other accounts ... 
Govt. ' securities in 
Banking BeptJ ... 
Other securities in 
; Banking . Dept. : 

Bisets. '& advnes, . 
'Seenrities . ' ... 

:Gold.. coinj St bnlHon 
in vissne Bept. . ... 

Cmn an|d bnlHon 
in both Bepts 
Rest 

Total reserve, notes 
and coin in Bank- 
ing Dept. 

Proportion of reserve 
to outside liabilities 
(a) Banking Bept. 
only (“proportion’* 
(b) Gold Stocks to 
deposits and notes 
(“reserve ratio**) 


0. S. FEDERAL RESERVE BANKS 
In S*s (OOO’s omitted) 


Gold Certificates on hand 
and due (torn the 
Treasury 
Total reserves 
Total cash reserves 
Total bids discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U, S. Govt, secu- 
rities 

Total bilk and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circulation 
Aggregate of excess mem- 
ber-bank reserves over 
requirements 

Deposits — ^Memberbank re- 
serve account 
Gkivernment deposits 
Totid deposits 
Capital paid in and 
surplus ^ ... 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined 


BANK OF FRANCE 
In francs (OOO’s omitted) 

Nov. 2, Oct. 25, Nov. 1, 
Assets— 1934. 1935. 1935 

Gold 82,524,758 72,157,945 71,989,792 

Sight balances abroad 7,579 7,888 7,830 

Bills discounted ... 3,534,408 8,319,451 8,590,316 

Negotiable bdls abroad 701,118 1,036,715 1,036,715 

Advances against sec. 

To the State ... 3,200,000 3,200,000 3,200,000 

Other advances ... 3,235,593 3,203,174 3,511,303 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 5,898,204 5,800,000 5,800,000 

Other assets (excluding 

forward exch.) ... 5,348,595 4,843,380 4,738,604 

Liabilities 

Notes in circulation ... 81,015,361 82,034,701 83,306,171 

Public deposits ... 4,389,598 2,899,129 2,862,257 

Private deposits ... 16,936,832 11,227,660 10,470,313 

Other liabilities ... 2,108,454 2,343,065 2,234,824 

Ratio of gold reserve to 

sight liabilities ' 80,4% 74.9% 74,4% 


NEW . YORK FEDERAL RESERVE BAfTK ^ y. 
In $’s (OOO’s omitted) 

Nov. 7. Oct. »1, Nov. 7, ' 
1984. 193S. ,1986. 

1,681,940 2,999,160 2,993,060 

6,790 4,210 4,89!) 

2,460 1,800 1,§00 

777,760 744,320 741,820 

788,260 757,920 756,120 

1,600,900 2,750,680 2,691,650 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 
securities . ^ 

Total bills and securities 
Deposits — ^Memberbank 
. -reserve ..account , 

Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


THE REICHS BANK 
In Reichsmarks (000*s omitted) 

Oct. 31, Oct 25, Nov, 1, 
1934. 1935. 1935. 

i ' .. I , ^ , 82^ ,, 87,760 87,785 


t!,SEtllfeRLANDS4ANK ; 

In floriiw* (600*s omitted) 

' K. -'Orf-' 


t 4,109,587 
’ 139,^ 


Assets— 


'^10,959'; , ,789,1 

193,302 5.4, 

■ • - 





The Y®kciliaiaa Specie Bank^ Ld» 

(Registered in Japan) 
(Established 1880.) 

Subscribed Capital Teu, 100,000, 00§,00 
Paid-up Capita! „ 100,000,000,00 
Reserve Fund: . „ 125,000,000,00 


THE EASTERN BANK, LD 

Bnuland.) 


1 ■ . ■ ' the 

Mei^csutile Bank of India, Ld« 

(‘lydriJOrated in Eaglaiid.) 

. Subscribed Capital ... 

, Paid-up ()pital 075 000 

Reserve Fund *l}0‘O,UUu 

* Reserve Liability of Share- />i 7Rnnnfv 

holders £1,750,000 

^ LONDON BANKERS. , 

Bank OF England. midland Bank, Ld. 
HEAD OFFICE : 

! 15. Gracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES : 

Calcutta. Galle. Kota Bharu 

Howrah, Penang. (Kelantau) 

Delhi. Singapore. BangKOK. 

4 Simla, Shanghai. Mauritius. 

A Bombay. Hongkong. New York. 

t Sas. Ipoh(F.M.S.) (B.S.A.) 

t Karachi. Kuala Lumpur Kuantan, 

f Rangoon. (F.M.S.) (Pahang). 

4 Colombo. Kuala Lipis. 

I Kandy. 1 (F.M.S.) 

4 cu RREKT ACCOUNTS .-Opened and 
1 allowed at 1 per cent per annum on inini- 
I mum monthly balances up to one Ukh oi 
t rupees. Other terms by arrangement. ^ 

4 FiYED Deposits.^ — D eposits are received 
4 for fixed period on terms which may be 
. 1 ascertained on application, 
t The Bank undertakes Trusteeships and 
t Executorships. 

T Norman Wilks, Manager, 

; No, 8. Clive Stre^, Calcutta. _ 

t Howrah Agency, 21, Grand Trunk Road, 
4 Maidan. 


1 Incorporated tn 

Head Oeeice ; 

2 andS, Crosby Square, 

LONBOH, E.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1.000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sharebolders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore, 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 0 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2i per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

. N. R. NEWSUM, 

Manager. 

Calcutta Branch : d, Clive Street. 


Head Office: YOKOHAMA 

BRANCHES: 

Moji, 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka.'' ' 

Paris, 

Peiping. 

Rangoon., 

Rio de, Janeiro. : 
Semarang .(Java). ■ 
San Francisco. . 
Seattle. 

Sh,anghaL . 

Singapore.,,' ■■ „ 

Sourabaya. ■ 

.Sydney. ■ ■ ' 

Tientsin'' 

Tokyo 
Tsingtao 
Tsingkan.' 

Every description of BANKING 
and EXCHANGE BUSINESS tran- 
sacted. 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton, 

Dairen. 

Fengtien (Mukden) 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

H sinking. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchi. 


102-1, Clive Street. Calcutta H. KUROKAWA 
Post Box 406 Manager 


INSURANCE DEPARTMENT 

8, CLIVE ROW. 


ALL CLASSES OF INSURANCE | 


No risk is too large for us to deal with 
None too small for our interested attention 


Telephone: CALCUTTA 5286 


(ESXD. 1©0«5) 
a quarter of a Century offering 



KADETTE 

6 VALVE AO/ DC 
RADIO SET 

(13-555 metres) 
brings higb class music 
to your bouse, 

Rs. ?3I>0. 


diJiinriai ConratEnts 


INTERHATIONAL RADIO i 
EMPORIUM LIMITED ■ 

KALIGHAT . CALCUTTA 


COCHIN HARBOUR 


All’s well that ends well. And there is good 
cause for gratification that the tedious, protracted and 
.often acrimonious talks over the question of the 
Cochin Harbour are now at an end ; and that the 
outcome of the recent Delhi confabulations is 
acclaimed by all the varied interests as just and fair. 
This successful issue of the Cochin Harbour discus- 
sions has, we would like to believe, a more than local 
interest. One of the major grievances of the Indian 
commercial community is the disproportionately 
heavy representation of European interests in the 
various Port Trusts of India and the insignificant 
position and power assigned to Indian commerce. 
The Indian commercial bodies have, from time to 
time, submitted representations to the Government 
of India, drawing pointed attention to the diverse 
manifestations in which this paucity of Indian repre- 
sentation on Port Trusts has expressed itself. 
Thanks to the continued trade depression and its 
effects on Port revenues, thanks to reckless borro\ving 
of earlier years and the onerous burden of debt 
service, thanks to the development of rival ports, 
and thanks to the smuggling and other conundrums 
presented by the Kathiawar Ports, the administrations 
of the leading Port Trusts of this country have now 
reached a difficult and arduous phase in their careers. 
One would have thought that the autocrats who had 
so far wielded power defiant of public ox)inion would 
now, in such extremities, be more prone to listen to 
reason. No such change in their attitude is, how- 
ever, noticeable. Nor do the Government of India 
pay any heed to the protests and wails of the Indian 
commercial bodies. While the position in regard to 
the older bodies stands thus, it is a heartening sign 
of the times that, in regard to the Cochin Harbour, 
the Government oE India have evinced an admirable 
spirit tow^'at'ds the Indian side of the case. It is from 
this point of view that we welcome the settlement of 
the Cochin Harbour dispute ; for, we believe that this 
* is a significant token of the new attitude which the 

authorities might be expected to take towards Port 

Trust administration. 

* * ♦ 

Turning from the wider to a more limited sphere, 
the successful issue of the Delhi conferences as 
regards the Cochin Harbour constitutes a personal 

triumph of no inconsiderable magnitude ror bit 
^ That 
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the fourth and really important stage of harbour 
development constitute, by themselves, a diverting 
chapter of governmental intransigence. The futility 
and unwisdom of the dog-in-the-manger policy, so 
often the theme of Treasury Bench oration, seems to 
have been lost on the Local Government in the matter 
of the Cochin Harbour. It was, therefore, possible 
to arrive at a settlement only by pushing the Madras 
Government out of the field. How this became 
necessary and how this was done will be apparent 
from a recital of the history of the Cochin Harbour 
scheme. 


Efforts to make Cochin a major port were first • 
made shortly after the war. Not much headway 
could, however, be made till 1925 when an agreement 
was concluded between Travancore, Cochin^ and 
jMadras Governments during the governorship of 
Lord Willingdon. It will thus be seen that the first 
significant move in this matter was taken under the 
auspices of Ivord Willingdon and the final negotia-* 
tioiis have also reached their happy end under his 
aegis. It is, therefore, in the fitness of things that 
the Harbour area, which has been reclaimed,- is- ■ 
named Willingdon Island. The first and second 
stages of the Harbour development were completed 
without any hitch or much ado. In regard to the . 
third stage, the necessary finance was supplied to the 
port authorities by the Government of Madras. The 
sum outstanding and due to the ISIadras Government 
under this head is now Rs. 29 lakhs plus interest. 

All the pother of recent years has been about the 
fourth stage. The completion of this stage will cost 
Rs. 90 lakhs. The original proposal was that the 
fourth and last stage should be financed by the t^ee 
Governments by way of a loan to the port authorities 
in equal proportions. The loan was to carry no 


interest for the first ten years ; and, thereafter, the 
nort authorities were to repay the loan in thirty 
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‘se negotiations from Fort St. George to the 
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port authorities were to repay the loan in thirty 
annual instalments with interest at 5 per cent. When 
the question of completing the fourth stage was 
taken on hand, the Madras Government proved the 
stumbling block. The scheme sponsored by the 
latter envisaged a large Port Trust body, with a great 
weightage for British Indian interests, especMly . 
British commercial interests. Thus, the British 
Cochin Municipality and the British Cochin Chamber 
of Commerce, were assured of ample representation, 
while representation was altogether denied to Erna*» 
kulam and Mattancheri, the two important Munici- 
palities of the Cochin State which are on either side 
of the backwaters and which are vitally interested 
in the development of the Cochin Harbour. 




insisted ■ 








vemment in this matter, evolved . 
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The Government of India asked 
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to get together incl report on the solution reported 

■ by Sit 'Tej Bahadur. Orf Sir Shanmukham becoming 
the Dewan, matters stood thus ; and from this point 

himself to the task of discover*- 
.ing .a speedy and 'favourable solution. At the out- 
set, he invited the M.adras Government to fix up 
arrangements for discussions as^ proposed by the 
India Government. jMadras replied that no riseful 

■ purpose could be served by such discussions. Sii 
Shanmukham had no other alternative tlian to take 
tip the matter directly with the Gov'ernment of 
India. Events followed in quick succession there- 
after. Sir Zafrullah Khan visited Cochin and made a 
personal and detailed study of the prcblem on the 
spot. Sir James Grigg made a thorough examina- 
tion of . the problem from the point of view of finance. 
Everyone was agreed that no time should be lost iu 
developing and declaring Cochin a major port. All 
tills could be clone only by removing . the main 
obstacle, namely, the Madras Government. On this 
point, all the three Governments would appear to 
have been unanimous. 

• si;' " * ■ . . * ■ 


GOVERNMENT AND PUBLIC 


It was, therefore, decided that Madras was to 
be repaid the outstanding amount due by the Cochin 
■port authorities, namely, Rs. 29 lakhs plus interest 
at 5 per cent. The Government of India have 
taken to lend this sum to the port authorities. The 
■port authorities are now placed in a much stronger 
financial position as the new loan is repayable over a 
period of fifty years against thirty years of the ori- 
ginal loan and will carry interest at 3i per 
; against the original interest of 5 per cent. ^ These 
new arrangements enable the port authorities o 
, .reduce their annual sinking fund contribution from 
.. about Rs. ,2i lakhs to less than half this sum. 

- ■ Instead of the Madras Government contributing 
Rs. 30 lakhs and Cochin and Travancore Rs. 30 
"' lakhs each towards the fourth stage of the ^heme, 

. Cochin will now contribute Rs, 60 lakhs and Travan- 

: ^ ^ «ore Rs. 30 lakhs, the Madras Government retiring 
^ from the field. Of the Rs, 60 lakhs to be found by 

‘ Cochin, Rs. 30 lakhs could be easily spared from its 

large. cash balance of Rs. 85 lakhs ; as for the 
balance, the Government of India will lend the sum, 
interest being 31 per cent, and the period of repay- 
ment fifty years. On the new plan thus evolved. 
Cochin Port Trust may well stand out as a model of 
its kind. Interest charges, v'hich will be a burden 
in the earlier years, have been lightened as far as 
ix>ssible. The unwilling partner has been compelled 
to retire. The Cochin vState lias been assured of the 
continuance of its sovereign rights. The new Pwt 
Trust guarantees adequate representation^ to the 
Indian vState municipalities and to the Indian mer- 
cantile community. The Fort Trust as .a body iviil 
Ije more compact ; its working '\vill, as a result, be 
more efficient and businesslike. 


in the further spate of speeches which this week 
has produced, those, which deserve prominent mention, 
are the presidential address of Mr. Waichand Hirachand 
at the annual meeting of the Maharastra Chamber of 
Commerce and the discourse on unemployment which 
the Rt. Hon. Sir Tej Bahadur Sapru gave at the 
second U. .P. University Students' Conference. The 
speakers belonged to entirely different categories. 
Mr. Hirachand is a businessman ; and Dr. Sapru is 
an eminent lawyer, with a flair for politics. Yet, 
both of them arrive at the same conclusion, namely, 
that there is endless distress in each of the fields with 
which they were concerned in their addresses ; and 
that ail this could have been a\'oided if the Govern- 
ment had chalked out a clearcut plan. For the acute 
conditions of unemployment amongst the educated 
middle-class community, Sir Tej Bahadur holds not only 
the Government, but also the society, responsible. It is 
curious that, in recent years, the plea for planning 
not only in economics but in other sections of national 
life has been urged by Indians belonging to all walks 
of life and professing all shades of opinion. It is^ no 
less curious that the Government's spokesmen affect 
lofty contempt for this popular demand ; and that, with 
their own magnifying glass of extra power so vivaci- 
ously described by Sam Waller, they are able to see 
in their policy of drift and their programme of inaction 
the completest features of a comprehensive plan. The 
apologists for, the Government claim that the Govern- 
ment have certainly fashioned a plan and worked in 
accordance with that plan. One or two of the more 
important members of the Government are, however, 
candid enough to admit their total scorn for an^ffhing 
that savours of a plan. In this matter, as in many 
another, there is this glaring variance between the 
Government's policy and the popular demand. 


Everyone is urging the need of a plan. Some of 
the officials reply that they are already acting on a . 
plan, while others brush aside all pleas for a 
The Indian public demand that the problems connected 
with the continued export of gold should be fully 
invest! ^ted. The Government desire us to be grateful 
for this gold exodus and to feel proud that India is 
thus able to contribute its quota to the solution of 
international complications in finance. India is con- 
vinced that, most of the' gold that is shipped out of 
the country represents distress gold. Finance Member 
after Finance Member has tried to argue, but without 
facts and figures, and without any investigation or 
observation, that all these sales of gold arc for profit. 
India with one voice demands a lower ratio. Eightem- 
pence ratio is unalterable, reply the Government "iur 
indignant fervour. The policy of protection is half- 
hearted according to India's industrialists. Sir James 
Grigg argues that his predecessors have allowed a 


regime of protection run mad;.,, E’\^en;'vtlie,'n 
politician condemns military extravagance^ E 
Members pay handsome tributes to,, the,' Comma,iider-in-. ' 
Chief for his resolute campaign of economy. The 
costliness and autocracy of the Indian Civil Service 
are a constant theme of complaint from the Indian 
side. The Government , look ,, upon the I. C. S. men 
as model human be.mgs„ and deem their present emolu- 
ments as mere pittances compared with their, real worth. 
This kind of antagonism between the Government view 
and the public view runs through every question of 
importance. It is time that there is some machinery 
whereby the series of misunderstandings like these are 
reduced to a minimum and through which the Govern- 
ment can meet public opinion half-way and the 
public can be better appraised of the policy and motives 
of the Government. Till such machinery comes into 
being and begins to function effectively and efficiently, 
speeches of our leaders in business and politics must 
continue to be grouses from beginning to end. 
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TRIUMPH OF CONSERVATISM 


The results of tlie British elections have been 
deprived of their element of surprise by intelligent 
forecast. The choice of the date of election clearly 
made the issue a foregone coucliisioii. The leaders 
of the Conservative party became suddenly conscious 
of the solidarity of the nationalist sentiment, result- 
ing from the decisive stand which the National 
Government took up in reference to the Italo-Abys- 
sinian question. The rules of party politics do not 
preclude the use of such tactical advantage ; and it is 
no use condemning the party in power for so restrict- 
ing, in effect, the judgment of the sovereign people. 
But one cannot help wishing that the rules were so 
amended as to enable the electorate to choose its 
representatives according to its best judgment. The 
fact remains, however, that the Conservative party 
has been returned with a substantial, though reduced, 
majority and that the Conservatives are bound to 
continue in power for the next five years unless the 
unexpected happens, that is, either a re-alignment 
of parties or some paramount problem necessitating a 
fresh appeal to the country. In an election, tfie 
results of which could be clearly foreseen much ahead 
of the polling date, one could hardly expect any 
sensation. The unseating of Mr. Ramsay Macdonald 
and his son, though obviously notable, can hardly be 
called a surprise ; for it is quite understandable that 
the candidature of Mr. Macdonald, with his record 
of the immediate past, should provoke no dissimilar 
reactions in a Conservative or a Labour constituency. 
Nor was the return of Labour leaders like Mr. 
Clynes, Mr. Herbert Morrison and Dr. Hugh Dalton, 
who were scuttled out of Parliament in the great 
national hysteria of 1931, quite unexpected. The 
only change that the elections may be said to have 
wrought is that the front bench of the Oi>position 
has been considerably reinforced and that, as a conse- 
quence, debates in the future will not be so remote 
from reality as in the past. As for the new Govern- 
ment, it is reported that changes will be reduced to 
the minimum. 
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So long as the accredited leaders of the Con- 
servative party and the more important members 
of the Cabinet are assured of their place, the elec- 
tion will have wrought no more than an inconsider- 
able reduction in the Government majority. It may 
be said, therefore, that the Conservatives are now 
firmer in the saddle and that they would be free to 
formulate their plans for the next five years without 
the fear of any major upset. Whether the Con- 
servatives will utilise to the full the power which 
they will now obtain remains to be seen. It is, by 
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too late ill the day_ for the worst diehard to object 
to the reconstruction of this industry or that merely 
on grounds of doctrinnaire individualism. As for 
financeV the Chancellor of the Exchequer has made 
it plain that financial considerations need not stand 
in the way of executing any sound scheme. If the 
Government mahe up their mind to be true to this 
assurance of Mr. Neville Chiamberlain, they will 
find their hands full and they will establish a more 
concrete claim to the gratitude of the electorate than 
they have been able to put forward on this 
occasion. One may say that, if the Conservatives 
would only tackle the internal problems in the right 
spirit, there would be no reason to regret the failure 
of Eabour at the polls ; for it should not be forgotten 
that a Eabour Government is still attended by the 
risks of grave unsettlement in the business and in 
the financial world. 


no means, improbable that the new elections tend to 
dull' the enthusiasm of the Conservative Cabinet for 
thorough schemes of internal reconstruction. Psy- 
chologically, the next five years would seem to be 
somewhat different from the period following the 
crisis of 1931. For then, the National Government 
went to the polls with a demand for what has been 
aptly called a '‘Doctor's mandate*'. The doctor, at 
that time, claimed both expert knowledge and 
extreme goodwill to his patient. The doctor was 
also conscious that the failure to make an effective 
and beneficient use of the mandate would involve 
him in dangerous consequences. But now that the 
mandate has been renewed and the doctor has appa- 
rently ingratiated himself to the patient, a degree 
of indifference is, by no means, improbable. The 


It is only when one considers the prospects of the 
next quinquennium from the standpoint of Empire 
and international politics that the triumph of the Con- 
servatives seems an almost unrelieved tragedy. The 
National Government themselves have given the 
utmost importance to foreign affairs, in which sphere 
they virtually ask in the words of the New Statesman 
and Nation for 'Policeman's mandate'. This came in 
the wake of assurances on behalf of the Government that 
the British behaviour in connection with the Covenant 
was always ‘'irreproachable." But no student of 
foreign affairs can miss the instances of the Govern- 
ment' s infidelity to the ends for which the League of 
Nations stands. The attitude of the British Cabinet 


But it must be said that the election manifesto 
of the Government serves to dispel such fears. One 
might even say that, so far as the economic interests 
of Britain are concerned, the National Government 
have acquired in recent years a degree of commend- 
able eclecticism. If it is remembered that many of 
the measures indicated in the manifesto of the 
Labour party are only of a formal kind and the party 
is not serious about their actual execution, it will be 
seen that there is hardly any notable difference 
between the practical proposals advocated by the 
parties. The Conservative party has showed itself 
not unwilling to adopt the ideas of its critics if they 
are consistent with the deeper principles of their 
creed. There is a large mass of work by way of 
economic reconstruction which is waiting to be 
tackled- by the Government, It would be, obviously, 
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and only a conple of nioiitlivS ago ho was willing enough 
to sti'ik® a thug. If today he 

asks us to accept his bona fides as an emissary of the 
law, we reply that we prefer a fellow with a better 
record. We want much more definite assurances about 
his reasons for turning honest and his plans for the 
future. And what we like least about him is that he 
talks at times as if it were rather a soldier's than a 
policeman’s mandate he was after. 

Few can deny that the interests of world peace 
demand that power in Britain should remain in the 
hands of a party unfamiliar with the dubious ways of 
war-time diplomacy and more devoted to world peace. 
To the average Britisher, this should have been clear 
if he had cared to reffect ; and if in spite of these facts, 
the British public has renewed its mandate to the Con- 
servatives, one can only say that the British electorate 
has not risen to a sense of its responsibilities as the 
arbiter, in large part, of the destinies of the world. 


to the Sino- Japanese dispute, the sabotage of the Dis- 
armanent Conference, the intrigues for the parti- 
tioning of Abyssinia and the efforts to boy off Mosso- 
iini by methods of conciliation which only serve to 
assure the Duce that no serious opposition from the 
League to his war plans need be apprehended — these 
are matters which hardly serve to reassure the public 
that, in its new lease of life, the Conservative Govern- 
ment would serve the cause of international peace 
more faithfully than its rivals to power. The com- 
ment of the N ew Statesman and Nation on the demand 
of a /Policeman’s mandate’ is apt and well bears 
reproduction: — 

We approve of the policeman’s activities, but we are 
all against giving this particular policeman a blank 
..cheque. ,,His\com^ersioii to the side of law and order 
is too recent. For several years he openly aided and 
abetted the most notorious housebreaker of our times, 
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INDIA AND THE SANCTIONS 

On Monday last, the Government of India, in 
common with fifty other Governments of the world, 
took the action necessaiy to impose the economic and 
financial^ sanctions against Italy. In details, they 
have, it is said, followed the example of His Majesty*s 
Government in Great Britain. They have, in the 
first place, published three notifications under the 
Sea Customs Act prohibiting the export from British 
India to Italy or to any Italian possession of certain 
classes of goods and the import into India of goods 
produced in Italy or in any Italian possession. The 
imposition of financial sanctions is embodied in the 
Italian Loans and Credits Prohibition Ordinance, 
which was proclaimed on the same day. It may be 
easily imagined that the exports, on which an embargo 
is now laid, comprise war materials or such goods 
as would be useful for raw purposes. This list, 
doubtless, includes many things which, with the worst 
will in the world, India cannot export. But the second 
list published in the notification under the Sea Customs 
Act covers a number of goods of which India has a 
fair supply and which Italy would be only too glad 
to procure from this country. For it covers a number 
of metals and ores, rubber and animals of transport. 
There can be no doubt that the prohibition of these 
exports has a considerable practical significance to the 
aggressor, whom the League of Nations is now out 
to bring to terms. The Ordinance imposes a penalty 
of two years’ imprisonment or a fine or both on 
persons who, directly or indirectly, render financial 
help to Italy. The Ordinance penalises the participa- 
tion in the issue of loans for the benefit of Italians 
and the granting of credits. An explanatory note 
elucidates for the benefit of the business world the 
kind^ of transactions which would constitute a contra- 
vention of the new law. The object of the measures 
now taken is not difficult to understand. More than 
fifty members of the League of Nations have decided 
that they should make it as difficult as possible for 
Italy to pi;osecute the war and to force her eventually 
to accept any settlement that would be acceptable to 
the League of Nations and to Abyssinia. 

Though there can be no doubt that the applica- 
tion of sanctions against Italy by India has the 


approval of the nation, it can hardly be claimed that 
the policy has the prior consent of the accredited 
representatives of the people who have examined the 
question from ail standpoints. It may be useful, 
therefore, to resist, for the moment, the obvious, 
dictates of our pacifist mentality and to consider the 
question from the more sordid standpoint^ of our. 
interests. Though the Ordinance and the notifications 
under the Sea Customs Act have attempted to make 
careful distinctions between permissible and prohibited 
transactions with Italy, there is no doubt that India’s 
trade with Italy will be virtually suspended during 
the period in which the sanctions will be in force. 
It is already clear from the news reports so far 
received that such has been the effect of the action 
of the British Government in Great Britain. The- 
demand for certificates of origin, wLich the authorities 
will make, to make sure that Italy’s goods are ‘ not 
carried into Britain through a third country, may 
also have the effect of inconveniencing the exporters 
from other countries. Thus the imposition of economic 
sanctions must surely cause a graye disturbance in 
world trade. 


The extent of the damage to India may be gauged 
from the following table, which gives the total exports 
from India to Italy during the last three financial 
years and the value of the principal items thereof ; — 

Exports from India to Italy. 

(in ooo’s Rs.) 

193^-33 1933-34 3 C 934-35 

Total Exports ... 4,65,73 5 > 75^37 5^73^21 

Jute Raw ... 66,04 95,61 1,26^93 

Cotton ... 1,43,82 2,38,78 2,54,73 

Linseed ... 18,14 31,25 12,25 

Groundnuts ... 44,32 §3,89 45,07 

Rapeseed ... 91,35 10,85 3.87 

As against these expqid^, import^ from Italy into 
India accounted during w 345 

crores, Rs, 2.91 crores and 
tively. It will be seen that India has a 
balance .'of, payments in her feTOur a^onntiiig ' to’ 
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INDIAN OXYGEN & 

ACEHLENE CO., LTD 


W ITH Works at Calcutta, Bombay, 
Lahore, Jamshedpur, Cawnpore and 
Colombo for the production of Ox- 
ygen and Dissolved Acetylene, and with 
the erection of Works in other parts of 
India and Burma under consideration, 
the Indian Oxygen & Acetylene Co., Ltd., 
is in a position adequately to supply 
the needs of local industry. 

The Company compres^ses Industrial Gases 
of high purity and in conjunction with 
the British Oxygen Company Ltd., 
London, retails the Rarer Gases. 

All types of welding, metal cutting, 
brazing and lead-burning apparatus are 
stocked in the various Works, and expert 
welders are available for the purposes 
of demonstration and tuition. 
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BURMAH-SHELL products are DISTRIBUTED 
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Dealers at every point. In the smallest village 
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Shell products is maintained at a uniformly 
high standard 
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nearly Rs. 3 crores during the last two years. Our 
exports of raw jute, cotton and groundnuts to Italy 
are, indeed, the loss of this market on the prices of 
these commodities. Though these goods are not 
banned, so far as we can interpret the terms, the 
actual effect of the working of the Ordinance might 
be to shut them out from the Italian market. In 
imposing the sanctions against Italy, India must, 
therefore, be well prepared to lose a not invaluable 
export market, for her principal agricultural commo- 
dities. It is necessary to see how far Italy would be 
impeded in the prosecution of her Abyssinian war 
by the action taken by this country. As has been 
already mentioned, India has little or none of the 
materials essential for war purposes. Nor have our 
banks granted Italians large lines of credit, the cut- 
ting of which would bring Italian economic life to a 
standstill. It may be said, therefore, that, while the 
application of sanctions against Italy causes India a 
great deal of privation, it does not incommode Italy 
to any considerable extent 


Can it, therefore, be said that India's action in this 
instance is only a piece of martyrdom without any 
immediate tangible effect? One can only say that, 
approached from what we have called a sordid or an 
unduly practical standpoint, the action of the Govern- 
ment of India would seem to lack aU meaning. But 
one can hardly do justice to this question unless one 
regards it with a warmth of feeling, breadth of view 
and even a flight of imagination, rarely called for in 
the consideration of public problems, particularly 
those with an economic significance. We can forget 
that a war, at this stage of the fortunes of mankind, 
is a danger to civilisation and that particularly the 
Abyssinian war is a challenge to humanity. India is 
one of the original members of the League of Nations. 
She has established,^ right through the course of her 
history and particul^ly in recent years, a reputation 
for pacificism which, though it may now savour of 
making a virtue of necessity, must, ere long, acquire 
a force in world politics. In the present distressed 
state of the world, the League of Nations is rightly 
or wrongly the load-star of the hopes of humanity. 
Its dignity was outraged not long ago by the action 
of the Japanese in slicing off a large bit of Chinese 
territory and constituting it into a puppet kingdom. 
Of Signor Mussolini, it may be said that he has put 
up the back of the League for once ; and^ if, for the 
first time, the great international organisation has 
proceeded to give effect to an outraged world consci- 
ence, India should, undoubtedly, be the last to hold 
back. 


COMPETITION IN TEA •TRANSPORT 


Our attention has been drawn to an inaccuracy 
in the article on “The Transport of Tea" which 
appeared in our Annual Tea number. The writer dealt 
at length with the methods of transport, and in the 
course of the article incorrectly represented that undue 
competition existed between the various transport 
interests which cater for the Tea trafiSc. Such competi- 
tion may exist in certain other directions in Bengal 
and Assam, and the writer is perhaps, within his 
personal knowledge, aware of some instances of very 
low rates* But it is a matter for gratification that no 
question of cut-throat competition, so liable to obtain 
under conditions of modem economy, has invaded 
the domain of Indian Tea, of which the transport, as 
at present conducted, is answering eveiy economic 
criterion. 
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If health wer.e wealth, Calcutta must be a very 
wealthy place, indeed, judging by the crowd which, 
at dawn and at dusk, perambulate the strand and the 
.maidan, the Lake and the Eden Gardens, Professor 
Dey has, in a recent address, emphasised the place of 
national health in national economy. But the citizens 
of this city have realised the truth long ere this ; and 
so large a proportion of the population is out on the 
open spaces and unfrequented thoroughfares that the 
Lake presents, of evenings, all the appearance of a 
mela and the maidan during mornings looks as though 
an unending stream of workers are hustling, by a short 
-cut, to the factory lest they be late for the opening 
hour. Even a casual look at the throng pursuing their 
physical exercise in such grim earnestness will convince 
you that what they are after is not the acquiring of new 
good health, but the shedding of a portion of their 
*oyer~abundant health. They form, in fact, the Rotund 
Brigade of Red Road ; and each one of this brigade 
would rather be a member of the Super-Slim Society, 
This slimming craze has, curiously, caught both mascu- 
lines and feminines. Amongst these pedestrian enthu- 
siasts, yon find corpulent Chandi and gaunt Gladys, 
iat Phatkaram and stout Samuel, 


The use of pedestrianism in the cause of slimming 
is, I am convinced, precious little. Doubtless, it may 
have its soul of goodness in diverse other ways. For 
one thing, an old proverb assures us that early to bed 
and early to rise is the way to health, w^ealth and 
prosperity. There is, after all, some virtue in acclaim- 
ing the dawn, each day of» the week, from the right 
end. Most of us have tried other ways of acquiring 
wealth and achieving prosperity — and failed. For my 
part, 1 propose to persist in the morning ritual ; for, 
it may well prove my only way to affluence. Starting 
the day early enough, assured of moderate exercise and 
plentiful fresh, young air, a sp)rightlier outlook as the 
initial equipment of each day may mean better writing 
and better value for the writings of a scribe. 


The vogue of figures which ape the exclamation 
mark has levelled all distinctions of age, race, national- 
ity, sex and colour. Marwaree corpulence pursues the 
emaciation programme in the invigorating hour which 
blends twilight and dawnlight in the weird beauty of 
the maidan. Bengal sees in the setting sun an auspici- 
ous time for apt results from resolute strides round and 
round the Lake. Tom and Dick, and Tom's sweet- 
heart and Dick’s wife find it more to their liking to act 
on the old motto which enjoins half a mile after supper. 
And, thus, are most out-of-office hours spent in the 
cause of fat-reduction while all other hours are, it is 
sad to relate, devoted to fat-accumulation. Therein is 
the rub. We eat far too much and get bloated ; then, 
we seek to cast off the superfluity by means whose 
.efficacy is, to put it mildly, open to question. 


Let me, without ado, admit that 1 have, recently, 

. trying this recipe myself. A fairy friend, who 
seen me more reasonable in girth and size but a 
ago in London, has taken on herself the kindly 
of waking me up at 5.30 in the mornings, thanks 
le day-and-night vigilance of the phone. And this 
i hour which, in earlier times, 1 had rarely seen 
pt from the wrong end. At five-thirty, then, I 
off— unwillinglv enough, believe me— my beauty 
» : and at quarter to six, we arc legging it on the 
Road. An hour and a half of brisk walk which, 
ks to her grave sense of duty, is more akin to t 
-.and I creep back home, dead beaten for the day# 
have had a week of this fervent pastime ; mdy to 
;e the result, we watched, wistfully, the fateful 
i in the weighing machine. Two pounds up 

2e ^was the startling revelation. This should hot^ 

^ver, have been startling had we but looked aroun<l 
ar daily walk and noted, with some understanding, 
colossal procession of corpulence which, despite 
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Sir Chimanlal Setalvad's open letter to Lord ' 
Wiliingdon, to which our Bombay correspondent refers, 
re-raises a question which the best mind of India and 
the best mind of England regard as intimately involved 
in the larger question of Indo-British relations. 
Unfortunately, possibly unavoidably, the question has 
been consciously side-tracked more because it is deli- 
cate rather than difficult. Obviously, an approach 
charged with real good-will must be made by the 
ruling community ; Indians, I mean self-respecting 
Indians, cannot be expected to lay themselves open to 
the sort of snubbing of ' 'natives' ' which is an unwritten 
law. This snubbing, galling in politics, is insulting on 
the social side ; and, while the humiliation of planned 
political snubbing is inescapable, the hurt of social 
snubbing is avoidable. Wherever Indians and English- 
men meet socially, it is a condition precedent that the 
Indian should accept the Englishman's race superiority. 

Ifi he accepts humbly this interpretation, among others, 
of the white man’s burden, he becomes, according to 
the measure of his subserviency, a persona grata in 
British official and non-official society, on the outer- 
most fringe of which he assumes a becoming pose. 

Something, not much, of this racial intolerance 
has been liquidated as a matter of public policy, ^ for 
which reason Indians are 'featured’ in Indo-British 
public functions which are by courtesy called social. 

The personal ban, except in rare cases, is static. One 
of the unfortunate re-actions of India’s national drive 
against British over-lordship is the accentuation of 
racial bias. The man from London or Lancashire or 
Edinburgh or Aberdeen (I gladly exclude the^ sons of 
Erin) cannot reconcile himself to the reflection that 
the educated Indian is his social equal, even though he 
is constrained to admit that the educated Indian is 
his intellectual equal. It will not help the situation by 
complacently or wrathfully closing our eyes to the 
reality, because of its ugliness. And if the Indo- 
British connection is to continue on a basis of good-will 
and common weal, which is the avowed purpose of 
Britain, it is up to the sons and daughters of Britain 
in India to break through a convention which has 
wrought incalculable mischief. 

I would not attach much value to a change of 
heart, if it is to be a change, under Viceregal patmnage. 
The element of comporting oneself under direction 
would not introduce a new code. After all, European 
clubs are the flower of the European social seed ; and 
they, no more than the European home, insist on me 
European social code. Obviously, the European cmbs 
would not be exclusive to Indians were not the members 
so minded. Till, therefore, the European, or rather 
the Britisher, sheds his superionty complex, Indians 
’ i will continue to be taboo socially . Let it not tor a 
moment be thought that Indians, the right type, craye 
for social contacts with the ruling class. They would 
gladly appreciate them and reciprocate as an admis- 
tion of racial equahty. And certainly a finer under- 
standing would mature from the freedom of equality— 
an understanding which is ruled out by the social exclu- 
siveness of. the British. Only a short view, an oblique 
view, sees the security of British interests in ludia in 
an offensive exclusiveness. Treating us as politico 
pariahs is a mistake: treating us as social outcasts is 
an offence. 


Goswami and Chaman tom 

Gandhi caps, ensure a better treatment alike to^ 

management and staff. The use of Red 
was denied to Indians but two decades ago. Now, 
the Rotund Brigade of Red Road Z 

Indian. Government members and pnncipal 
promote functions that they and their Indian fnends. 
could mix more freely and exchange thoughts more 
frankly. It may be that you cannot still fml to 
the air of condescension which is only partly hid by 
the eager geniality of the host and his caste. I can 
thus go on over a long list to prove the existence and 
growth of the changed heart ; but I will content iny^lf 
with pointing out that while Byculla Club and the 
Yacht club put up notices warning Indians to keep 
off the grass” ,--and this, too, in a city which boaste 
of its better understanding amongst its Indian and 
European population — ^Bengal Club allows its 
in the Guest Room to be trodden by Indian friends 
of its members. I have myself attended a ^ Sf” 
tions in the Guest Room of this premier club ot me 
European community and they have been amongst the 
cheeriest convivialities I have taken part in. What 
the Bengal Club is doing in a section of its premis^, 
it can extend to the entire premises. And what the 
Bengal Club has done and may do, must be enough 
of a warning to Byculla Club and its like that exclu- 
siveness of this kind can but make a prison for its 
members, instead of the Club being a centre where 
experience, intellect and culture can be pooled and 
enriched for common good. 

A recent foreign and political department com-' 
munique states that membership of the various claves 
of the Orders of the Star of India and of the Indian 
Empire is to be increased to accomodate the Armed 
Forces in their decorative distinction. The bestowal 
of Orders, more in the higher than the lower degree, is 
conducted on wrong principles. It should be the 
exception, and not the rule, for officials to accumulate 
a row of ribbons on the left lapel of their coat. They 
are paid public servants and generally their semce 
is not commensurate with their pay . They have 

promotion, pension and pride of officialdom, an 
inviolate trinity. Men, and now-a-days women, out- 
side the Public Services, who serve the state and the . 
public out of the fulness of ability and selflessness, 
should be selected for Honours: not those who, among 
themselves, distribute the loaves and fishes of Staxs and 
Garters. Having the giving, it is surely unseenfly 
that they should keep the kernel and cast aside me 
husk. The Honours List in England carries out tins 
principle. In this country of false values the public 
is sacrificed to the Services, 

Shirley Temple at Calcutta’s renovated screen 
temple-That is what the enterprise of the manage- 
ment of Madan Theatre offers to the public^ Aree 
times a day at popular prices. 

Shirley Teipple is a revelation, of which Madan 
Theatre has secured the exclusive release. It is a 
20th Century Fox Film Corporation production— the 
last word in frolic^ fascination and fashion. He^ 

Shirley sing;, watch \ .Z 

smile ! And cinema fans will be delighted with tn 
‘ new sound and vision arrangements which have maae 
Madan Theatre a place of joy. 


Let me, however, hasten to add ^t degre^ of 
supaiority in inverse ratio to pigmentation are tending 
to be less marked and less insulting to Indian selt- 
I can relate a hundred incidents tom personal 
'e during the war period and the few yeap 
die war, wherein Europeans were wantonly insult- j 
UK in theatre or railway, hotel or office. There B 
now, be it admitted, a more earnest endeavom on the ,4 ; 
part of the better class Europeans to avoid behaviour j 
^ch will be resented by Indians. Tme w^, for = 
example, when you could not enter the di^g hall in 
Hotel Cedi (Simla) in dhoiL Since the days 
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to any degree of exactitude of imported castings but ev( 

tq specification had to be im- with those of untried substitu 

ported at heavy expense. Indian materials. From pattern-makii 

enterprise has changed all that. ^ght through to the final machi 

Tg-day the vast foundries of the finishing, every step 

Bengal Iron Co. at Kulti are . u • i j u u- i, 
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turmng out castings of an ex- . • i , 

„ , ^ ® , trained workmen under expe 
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abroad ; and such ready response supervision. The following a 
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; Bengal Iron’s prices now compare undertaken. 
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Children of the Goveriiiiieiit of India employees, 
moves between Simla and Delhi and, has for that 
reason, been granted aid by the Government of 
India, engaged a decent X3lace in a business quarter, 
but, municipal dictatorship would not brook it. 
The alternative suggestion of hiring a residence was;, 
turned down. The School was told to close down 
and send its children to the local municipal school. 
However, I am told, that as n;^result of appeals^ to/a . , 
Member of Government and even to The Viceroy’s 
House, slight relief was granted in that the School 
was allowed to engage a private house, provided the 
residents of the locality did not object. 

The traders both Europeans and Indian, of New' 
Delhi, have under stress of necessity, organised a 
Trades Association and are fighting a niunicipal 
order which purports to tell every trader, in every 
detail, how his posters and sign-boards and placards 
should be displayed. I can assure your readers, that 
the municipal authorities have no artist on their 
staff. 

While all tills fuss at ornamentation is proceed- 
ing, in the name of the ^^Imjierial Capital,” the city 
cotitiiiues to be a prey to epidemics. These little 
<Hctators have liaKlly looked' into' the. question ^ 
drainage or of levelling up of marshy grounds, with 
the result that a very large proportipn of the resi- 
dents of New Delhi are down with malaria, which 
does not seem to have troubled her old Imperial 
neighbours to the same extent. And, remember 
New Delhi is admiBistered by a totally officially 
aiipointed body ! 

The result of the British General Elections hhs, 
of course, delighted the Olympians, To them, none 
but a Conservative Government can mean stability 
and security ; and so long as such a Government :is 
returned, tiie Civil t^crvice interests, in London are 
X^owerfnl enough to have their way. But, they are 
interested as to who will fill the Offices of the Secre- 
tary of State and the Under-Secretary of State. 
Private advices received here, have showm, that Lord 
3 Zready 'in distress, in regarf to the Zetland is quite keen to retain the India Office. In 
5 for his labour fact, he has been settling with Lord Linlithgow, the 

>u in Calcutta are happy that three outline of a new pilicy, which together they wish to 

ve been elected out of the five for the operate, with a view to make the new reforms a 

ird of the Reserve Bank, we in Delhi success. , ^ t j- rvee 

use that there will be none to repre- Feeling here seems to be, that, the India Uttice 

result of election, on the Delhi Board. should go to a Die-hard Conservative, who womd 

lad been so well arranged that the votes listen to the vService view in all matters and not 

it" for those who had gone round for introduce any original plans of his own. they nave 

already had bitter experience of the Benn-Irwm Pact, 
Liig of votes took place in Delhi. And and, they do not want to see a Secretarj- of State 

3 Hon. Rai Bahadur Lala Ramsarandas at the India (Iffice, working too closelj with th 

le personally to help his son Mr. Rup Viceroy. , . ai- t, .. 

lis son-in-law Mr. Shambulal Puri on The recent developments at Aligarh, are of .i 

the first preference had been collected particularly meaningful kind. Successive vi.sim by 

■' the Punjab. Credit for the success of three Members of the Government of India, 

ididates really goes to Mr. Ramsarandas. Viceroy’s intervention to_ gct_ tlie Nizam to accept 

Vir Srinivas’s success, his cousin. Mr. Chancellorship of the University, the election of the 

VI.L.A., was mainly resixinsible. The Agha Khan, as Pro-Chancellw, and, tac appointment 

.A ill fact, had done enormous personal of Dr. Zia-ud-Din as Vice-Chancellor, all indica e, 

and was also present at the imlling that special attention is being directed to 

his Khaddar cap on. Altogether there with, a view to curb the Nationalist tendencie , 

'm^ressiiien and two iion-Congressmen which, the institution had grown, especial.y m Com- 
tek returned. Perhaps, the Central munal matters. I would not say much, lest, people 

i guided by this fact in the nomination think, I am trying to upset their apple-cart, 

holder to the urovincial board. ity-riTY T 


OLYMPUS 


(From Our CoRRESPOiNDENXj 

' NeW: .Delhi, 19th No\^ 

An economic war has been declared against Italy 
by the application of sanctions, published this 
morning It is of two kinds, — financial and econo- 
mic, as indicated by me in a previous diary. It is 
not the subscribing* or the g viiig of assistance to 
any loan raised for the benefit of Italy or Italians 
that worries anyone, but the prevention of credit 
which will hit hard the Indian agriculturist, whose 
commodities figure largely in the export trade of 
India to Italy. 

But there was no escape from the position. The 
Assembly had expressed its protest against Italy’s 
conduct ; India, as a member of the League of 
Nations and as a signator 3 ^ to the Covenant, was 
bound to impose sanctions. The question was in 
what manner it should be enforced. Here, the 
British Government had laid down the terms, and 
mentioned the goods which they are not exporting 
to Italy or Italian territory which could be used for 
war.' 

'.'..''■■■■'So, India has merely copied Britain. The 
notifications under the vSea Customs Act have speci- 
fied the kind of goods which are not to he exported 
or transhipped to Italy or any of her possessions. 
And there is to be complete prohibition on all im- 
ports. How this will react on the progress of the 
war in Abyssinia cannot be estimated just yet. 
Reuter has been mentioning frequently how Italy had 
been taking steps to meet the embargo. But no less 
than fifty other countries are with India in this act 
of retaliation against Italy. That is something. 

Still the Indian agriculturist will have his own 
■oroblem to face now. How is he to find the market 
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INSURANCE 

MEN WANTINft 
AN AGENCY 
IN WHICH 
THEY CAN 
MAKE MONEY 

NOW 

SHOULD 

WRITE 

TO 


nil CAPITAL SUBSCRIBED ... Rs. 2,00, 00, SO# ||| 

III! CAPITAL PAID DP 1,00,06,000 111 

K RESERVE FUND ... » 1,02,50,000 K 

ill HEAD OFFICE :-ORIBNTAL BUTLEINGS, BOMBAY 111 

m BRANCHES Bullion Exchange Branch (Sl^kh |||| 
Street, Bombay), Bandra (neat Bombay), |1| 
X Malabar Hill (S/4, Hughes Road, Bombay), X 

nil Ahmedabad, Ahmedabad (Station Branch), ||| 

111 Calcutta, Calcutta (Bara Bazar), Poona, Poona 
K City, Rajkot, Surat, Nagpur aty. ||j 

ill LONDON AGENTS: N 

Ilf The Westminster Bank, Ld. || 

1 DIRECTORS; fjj 

ini Sir Chunilal V. Mehta, K.C.S.I., Chairman. ||| 

111 M'r. Ambalal Sarabhai. 

K Sir Joseph Kay, Kt. | 

f Mr. Andrew Geddis »» 

Mr. Paliram Mathradas. ^ ^ ^ SS 

K Sir Cowasjee Jehangir, Baronet, K.C.I.B., O.B.E. 

§ Mr. Binsba K. Daji . ^ ^ 

Current Deposit Accounts.— Interest is allowed •• 
on daily balances from Rs. 800 to Rs. 1,00,000 @ 1% || 
^ per annum. Interest on balances in excess of 
111 Rs. 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- ||[| 
ing to less than Rs. 6 per half year. ^ , K 

Fixed Deposits. — Deposits are received fixed for j|i| 
V one year or for shorter periods at rates of interest ||jl 
mi which can be ascertained on application, 

II Savings Bank.— Accounts opened on favourable ijj 

X terms. Rules on application. 1111 

jjii The Bank acts as Executor and Trustee under K 

II Wills and vSettlements, and undertakes Trustee busi- 1| 
X ness generally.— Rules may be obtained on application, m 
nil General Banking Business transacted, rules for 
1111 which can be obtained upon application. ||| 

ijjj A. G. GRAY, Manager. X 
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THE QUILON BANK LTD 


(Incorporated in Travancore 1919) 


BOMBAY MUTUAL 

UFE ASSURANCE SOCIETY UNITED 


Head Office : Hornby Road, BOMBA 

Established— 1871 
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New Business for 1934 


FIXED DEPOSITS 

are now accepted by the Bank on 
the following terms : 

6 months 3|% 

12 months ••• 4i% 

24 months ' ... 5 % 


Proposed Rs. 1,86,12,000 
Paid for Rs. 1,56,07,000 


j ITS WATCHWORDS AR. 

I STRENGTH SECURITY *.• ECO 

III Latest Bonus PerRs. 1,000 Per 






(From Our Correspondent) 

Bombay, November 20. 

At a meeting on last Friday of the Standing 
Committee of the Municipal Corporation, when the 
budget for 1936-37 was presented by the Commis- 
sioner, Mr. I. H. Taunton, the financial position was 
closely scrutinised. Suggestions were made to cut 
the Municipal coat according to the Municipal cloth : 
a policy of caution, covering school furniture and 
salary cuts, was advocated. Some of the members 
pointed out avenues of retrenchment, while others 
demurred at loans at high rates of interest. Some 
urged that the sources of income were not elastic and 
that expenditure had been cut to the bone : others 
were surprised, at the inconsistency of dealing with 
a deficit budget by a reduction of the general tax. 


Professor S. R. Davar pointed out that, if 
Government had made additional sources of revenue 
available, while “saddling us (the Municipality) with 
the Improvement Trust Department with its heavy 
deficit,” there would have been no need to raise the 
tax from 11 to 12 per cent. Properties were vacant 
in the city because tenants were unable to pay the 
rents demanded, choosing the lesser_ of two evils by 
going to the suburbs. The operation in this case 
of the law of diminishing returns indicated, in the 
Professor’s opinion, the necessity of encouraging 
urban building activity thflough reduction of the 
general tax. And the Professor was insistent that 
the surplus land was purchased as a matter _ot 
business for the sake of profit and that the Commis- 
sioner’s idea of treating this revenue as capital invest- 
ment was “fundamentally wrong.” 


vSir Chimanlal Setalvad’s open letter to a. 
the Viceroy on the “exclusiveness” of European 
clubs voices a sentiment which is none the less strong 
because it is silent. This is not the firt fame Sir 
Chimanlal, as one of the foremost Indian ptiblic 
in Bombay, has protested against a racial code 
sacrosanct in European clubs. Whether Sir Chiman- 
lal’s appeal to .Lord Willingdon, on the eve ^ 
departure and on the eve of India’s alleged constitm 
tional partnership with England, will _ break toough 
the crust of club inconsequence remains to be ^en. 
I am far from sanguine, knowing the Engh^man 
west and east of Suez, where “the worst is like the 
best.” When Sir Chimanlal says “it is n^ under- 
standable why members of any such ^ (European 
exclusive) clubs should be prohibited from invitang 
to the club members of any other community as their 
guests” he is not calling a spade a spade. 


It was the Professor who noticed that, in ^ite 
of addition of one ptr cent. generM tax 
tion of debt charges by nearly Rs. 9 lakhs plus 
increase of revenue by about Rs. 4 lakhs over the 
revenue of the current year, the budget is M adjmted 
2 to show to. mreal ddidt of aboot Es H 1 of 
rupees, by not crediting the ’revenue of the sur^us 
land sales, amounting to about Rs. 10 ^ 

budscet as prepared, would rule out any relief to tax 
payJs^ cLtingency which has come to be regarded 

as static. ^ * 

The heavy toll of motor accidents in each of the 
thr .0 fUvisioJ of tte Presiden.y, which Was g.v« 
by the Home Member, in reply to a question by Mr. 
A. J. Bangi (Southern Division), is— 

Number of Motor Accidents 
during 1934. 

Grievous ^ss of 

ViTirt human oom 


Pace all the platitudes that pour on us about 
goodwill being the fountain of understenduig by 
Britishers of Indians, the social ban is inexorable. 
A few Britishers, Scotsmen rather than Engli^raen, 
are “at home” in the social sense to Indians witu 
whom they are friendly in business or in the prof^ 
sions. I agree with Sir Chimanlal that ^me of them, 
not too many, feel the irksomeness of the intolerance 
of the social ban and would be glad to see it deposited 
in the dust bin of die-hardism. 


Indians and Europeans meet socially _ at tr^ 
receptions or formal farewells or cermomal ^mes , 
or hurra khanas or Rotary lunches, where 
that is superficial, insincere or As 

tect^have no vqlue: whereas the 

v^™s hij^ Xitesmanship over cake and 
and whisky. ,,T^e plea of hospi- ■ 

f appii^te Xj 

of nfifaPlfagc. and'racisd. 


the number of such 
Poona District a 
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The Cauvery River at Trichinopoly is nearly 1 j times 
as wide as the Hooghly at Howrah Bridge. 

Braithwaites bridged the river and opened the line to 
traffic in six months. 

This feat was made possible by the Braithwaite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 
of continuous work. 






aud cruel.” A central rescue home rs tire orriy 
huxiiane solution. It will cost a lot of money— lots 
more than charitable organisations can hope - to pro- 
vide. The State should, therefore, run Jim. Home. 
It has no reason to squeal, as money unvested in 
such an institution will be money saved in - having 
fewer hospitals, doctors and nurses to maintain, it 
a drive against innnoral traffic is to be effectiw, 
ample provisions must be made to rehabilitate the 
victims ; they should he encouraged and guided into 
more healthy and elevating methods of earning a 
living. The Bishop’s address ^ was followed by_ a 
bunch of resolutions, on the subject. I vyonder wij 
what degree of seriousness the iladras Government 
are going to approach this <iuestion. Will considera- 
tions of financial stringency (a familiar weapon m 
the official armoury) — stand in the way of a Rescue 
Home materialising ? If the Government ffiel on t e 
subject as strongly as does the I,ord Bislmp, i 
should not be difficult for them to establish a Central 
Home in the immediate future and thus find for the 
problem a comprehensive and intelligent solution. 


SOUTH INDIA 


(From Our Correspondent) 

' Nov, 1935. 

The, : amioiancement' of the results of the Reserve 
.Bank Local Board elections (Soutliern Area) was an 
.instance of the expected happeiiiiig. The results 
were in almost monotonous conformity with anticipa- 
tions. What with the candidates not making a 
secret of the number of valid proxies filed by them 
and what with ballot boxes being in very little 
•demand at the Victoria Public Hall on polling day, 
the results were more a matter of computation than 
of prophecy. 

Mr. C. R. Srinivasan came easily on top with 
what seems an unnecessarily large number of first 
votes, which apart from being very nearly double 
that of the next successful candidate, pulled up the 
quota, beyond the reach of all but one other candi- 
date. iSlx. Srinivasan election is interpreted as a 
triumph of the Fourth Estate. It is said of Glad- 
stone that he lived long enough to become a tradi- 
tion in his own life time. The '\Swadesmithrari” 
is in a similar happy position, as the father of verna- 
cular journalism in South India. I venture to hope 
Mr. Srinivasai^^. will bring to bear on the delibera- 
tions of the maiden Local Board the qualities of 
wisdom and of circumspection which he has displayed 
m his stewardship of that influential daily. 

Mr, PI- V. A. V, Ramanatlian Cliettiar who 
comes second is well known in banking circles in 
Madras. It is just as well that a member of the 
Nagarathar community, the most influential Bankers 
of South India," is on the Board. Mr. Ramanathan 
Chettiar is essentially a ^^city maiV’ with extensive 
stock exchange dealings. :Mr. Govindoss Chatur- 
Bhoojadoss belongs to a well known family of 
mpcountry bankers which has made Madras its home. 
He should prove quite a useful member. Sir AL 
Raniesam with his considerable judicial experience, 
his Wentworthian thoroughness and tenacious 
memory should prove quite an asset to the Beam. 
Dewan Bahadur T, Ragaviah brings to his job hm 
■^experience as an administrator. He has song it to 
enliven the evening of his life by agreeing to serve 
on many companies* Boards and thus has become 
essentially a Board man. Whatever may be said oi 
.this board, the charge of obscurity cannot be lei'elled 
',against its personnel. 


The members of the X’iceioy's Council seem to 

have developed a sudden affection for bouth Indw. 
It was Sir Zafanillah Khnn a nionth ago and bir 
Prank Noyce last week. \\ t are now infoinied a 
third member is going to confer on Madras the dis- 
tinction of a visit shortly. This time it is going to 
he Sir G. S. Bajpai. Sir Zafarullah’s visit helped to 
solve the Cochin Harlx.nr comnidrum. Sir Frank 
Noyce, who hits latterly made the aeroplane his 
favourite mode of transport, has gone back impressed 
with the necessity of reducing trunk telephone rates 
as also with the possibilities of a broadcasting station 
in Madras. Sir Girija is coming to visit the Avadi 
and Mandapam Emigration depots and generally to 
acquaint himself with the operation of the eimgra- 
tion system. He will also visit the Imperial Dairy 
Institute at Bangalore. Madras has received a tip; 
that it would be advisable to draw his attention todhe 
parlous state of the cocoanut trade. Cocoanntffias 
become the Cinderella of the produce market Ihe 
trade seems like going to the dogs. The Ceylon 
cocoanut which is larger in size, has overrun the 
market like a liightkle and the local produce is in 
little demand . Cocoaiiut-producers observe witu 
despair, the cloud of depression darkening thfr 
horiaon. Nothing short of immediate and substantial 
protection will avert the disaster which threMens 
this trade. Will the forthcoming visit of Sir Girpi 
Shanker, who holds the portfolio, help to dispG tne 
cloud, and .save a trade so important to the promnoe . 
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simply cotmtedv .In; fact^ ' wlieii it comes to larger* 
amounts, it is only the sealed bags that are counted. 
As far as bar gold is concerned, buyers and sellers.. 
no longer take the trouble of checking the weight: 
of each bar nor even of the total consignment. They 
are transferred from holder to holder,— that is from 
the bank of the seller to the bank of the buyer— 
with the aid of invoices which state the weight and 
fineness of each bar, and nobody troubles to check; 
these figures. And yet there .' is more reason tO' 
check them now than there was in the olden days, 
when bars changed hands on rare oceasious only. 
As a result of frequent transport, in the course of 
which the bars are not handled always too carefully, 
the loss of weight must be quite considerable. 
Nobody worries about it, however, at present. The* 
lawyers must be rubbing their hands when they 
think of the day of reckoning which is bound to 
come sooner or later when the gold which is at pre~ 
sent hoarded is sold to some Central Bank when the- 
short weight will be discovered. According to legal 
practice in Great Britain, the bullion brokers are- 
responsible for the weight and fineness of the bars^ 
sold through their intermediary. They in turn have 
recourse against the seller. It is easy to imagine the 
complications that will arise in case of substantial 
short weight of bars which have changed hands a 
hundred times. There is no way of ascertaining- 
which seller was responsible for the short weight. 
Indeed, probably all of them were responsible for a 
fraction of it. Since the buyer can ill-afford to bear 
the whole loss, which in some cases will be consider- 
able, some formula will have to be found to indemnify 
him. It is impossible to imagine any solution which 
would he fair to all parties concerned. 


.^TUNK MONEY 


FLIGHT OF EUROPEAN CAPITAL 


HOARDING CONTINUES 


'INDIAN FINANCE' 


London, November 11. 

Ever since 1931 the shifting of funds by nervous 
' people anxious to safeguard their fortunes against 
currency depreciation has been the most important 
factor in the international financial situation, and 
also in the case of some countries, in the internal 
financial situation. The volume of ‘ 'funk money'* 

^ — to use the term coined for the purpose of indicating 

* such capital has been enormous during these years. 
The Bank for International Settlements attempted 
to compile statistics of its amount, but the results 
are necessarily incomplete and one-sided, for a very 
. large proportion cannot be ascertained by statistics. 
Some of the owners of this capital hope to find their 
security by transferring their balances to foreign 
countries. Others hope to attain this end by hoard- 
ing gold or foreign bank notes. Whichever way it 
is done, the process has caused immense trouble to 
/ . Central Banks ; it has unsettled the foreign exchange 
"market from time to time ; and it has made human 
calculation of trends impossible. 

- During the early years of the crisis, France, 
Holland and Switzerland were the principal refuge 
for foreign funds. While French people themselves 
. w^e hoarding on a large scale, foreigners hoped to 
be qn the safe side by relying on the stability of the 
franc, and, to a less extent, of the guilder and the 
Swi^ franc. During the last two years, however, 
■the greater part of the refuge funds have been 
removed from the countries of the Gold Bloc. At 
the same time, the flight from the gold currencies by 
the nationals of these countries tlii'ough hoarding or 

( through transfers abroad has assumed unprecedent- 
ed dimensions. Part of these funds sought refuge in 
gold ; and the rest had to choose between dollar and 
^ sterling, apart from a small amount which found its 
way to Brussels after the devaluation of the belga. 

... From time immemorial, gold has been a favourite 
means for hoarding. Although an attempt was made 
after the War to get all gold out of circulation and 
concentrated in the hands of the monetary authori- 
ties, this movement was reversed from 1931 ; and 
it is safe to say that at present the total volume of 
= ! ■ hoarded gold is much larger than it was at any time 
in history. Even though some countries ^ch as 


To some extent the flight from the various 
currencies assumes the form of hoarding sterling 
and dollar notes. This practice has not assumed 
the same dimensions as after the War, when the 
population of France and other Continental countries 
had large amounts of notes obtained through the 
spendings of armies. It is, nevertheless, a factor 
which should not be ignored. There is reason to^ 
believe that the increase of the Bank of England's 
note issue by some ;£20, 000,000 during the past: 
twelve months was to a large extent due to foreign, 
buying of notes for hoarding purposes. In France 
and other countries of the Gold Bloc, the acquisition 
of pound and dollar notes is the only method of 
hoarding available for the small man who cannot 
afford to hoard bar gold and does not know enough 
about finance to transfer Capital abroad/- Large 
amounts of ^ound notes are left by British tourists^ 
abroad. It has been noticed that the amount ojT 
these notes which are repatriated by foreign bani^' 
has become much smaller, even though tourists' 
spendings have, if anything, increased. The reason 
is that those foreign hotel-keepers, shop-keepers and 
others, who obtain pound notes keep them instead' 
of selling them to their banks, and even those, which- 
find their way to the foreign banks, are usually re- 
sold to the hoarding public. For the time being this 
factor provides a support to sterling, but sooner or 
kter with the return of confidence after the devalua- 
tion of the gold currencies, the notes will be repat-- 
riated and will, therefore, cause an adverse pressure* 
..on sterling exchange. 

Until a few months ago, a large proportion or 
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PROSPECTS OF REARMAMENT 


BRIGHTER OUTLOOK OF SHIPBUILBING & 
IRON & STEEL : ; 


LIKELY. RUSSIAN .LOAN 


vBy Francis Williams 

City Editor: The Daily . Herald/* London 
(By Ait Mail) 


Specifil for “INDIAN FINANCE” 

IvOndoH, Nov. II. 


.'. Writing, as I am, on the very eve of the Election 
I am at 'a disadvantage as yon, my readers, will 
know the result by the time this is published. 


At the moment it looks as though the ‘‘NatioiiaF’ 
Government will be returned, although with a very 
•substantially reduced majority. I think we may now 
take it as cei'tain that one of the first actions of the 
'Government will be to embark on a big rearmament 
programme. As least £150,000,000 is likely to be 
spent on the Navy and substantial sums also on the 
Army and Air Force. 

This means, undoubtedly, a considerable in- 
crease in activity in the shipbuilding industry, w^hiie 
iron, steel and the metal trades should also obtain 
a fair share of new orders. 

Although some of the effect of this big spending 
■programme has been discounted in previous rises on 
the Stock Exchange, the market in these shares is 
likely to be firm for some considerable period. 

The £100,000,000 road scheme, announced 
during , the election, is not likely to mean much 
increase in business for public works contracting 
firms, as spread over five years this sum means very 
little if any, increase in expenditure over that 
past years. ^The shipbuilding and iron and steel in- 


Russiaiis,' are now in a, sufficiently _ 
refuse '.exorbitant charges, will be, loo. 
fi'nancial 'grounds, ■ very ' attractive, ■ 


■ {Continued from page 


reluctant to apply any further radical devices and 
that his ■ monetary policy .is ;. becoming,, less;:. , atid. :less ^ 
inflationary. Confidence in the dollar has, there- 
fore, strengthened to a considerable extent. At the .• 
Slime time, the political troubles in Europe and the 
■possibility of Great Britain being involved in a war . 
have weakened confidence ■ in sterling. For this 
reason, the bulk of . the new capital that is seeMng 
refuge from ■ the Contiiient, , fi,ncls its way nowadays _ 
not to London but to New York. In fact, a certain , 
amount of foreign capital which has hitherto been , 
kept -in London has been tramsferred to N^w York.' 
Even some of the foreign gold deposits in London 
have been converted into dollars .; with the result . 
that the appreciation of the doliar has made it 
profitable to ship gold from London to New York. 

To that extent, the change in the trend resulted m 
dishoarding, since the gold sold by private holders 
found its way to tlie official American gold^ reserve. 
The total of funk money, liowever, remained un- 
changed since there was an increase of foreign dollar 
balances to take the place of hoarded gold. ‘ 

It would be misleading, therefore, to speak oi 
genuine dishoarding. Indeed, the process of hoard- 
ing still continues and is likely to continue 
time. Political uncertainty provided an additional 
reason for hoarding and rostponed the day when tne 
restoration of confidence will cause the trend to e 
reversed. 



OVERSEAS, NEWS : By Air Mail 


Gothard tunnel should always be open^ in spite of 
obligations under the Covenant, which now assume 
prior rank. 

Heavy interest disbursements in respect of 
Government stocks on the first of the month are^ 
largely responsible for the big deficiency of. 
£16,401,264 of revenue against exi 2 enditure disclosed 
in the Exchequer Return for the week to Saturday* 
last. In the same week of last year, however, the 
deficiency was even larger at £19,335,599. Ordinary 
expenditure last week amounted to no less than 
£30,295,154 compared with £30,515,485 a year ago; 
of the total, no less than £13,400,000 was required for 
interest and management of the National Debt, while 
practically the whole of the remainder w'as absorbed, 
by the Supply Service. Revenue at £13,893,890 
showed an increase of some £2,800,000 over last year, 
income-tax receipts being particularly good at nearly 
£5,500,000. Customs and Excise were also large 
contributors to revenue. The heavy deficiency 
necessitated a substantial increase in the Floating 
Debt. Advances by Public Departments jumped by 
£14,600,000, w^hile the balance was met by the issue 
of Treasury Bills, no advances being taken from the 
Bank of England, as was the case a year ago. 

Bank deposits reached a net high record for all 
time last month, according to the’ weekly averages 
for the eleven clearing banks. The total rose to 
£2,035,700,000, easily surpassing the previous record 
of £2,023,500,000 established only a month earlier. 

A year ago, these deposits amounted to less than 
£1,900,000,000. The expansion in deposits in 
October, which followed a jump of some £10,000,000* 
in the previous month, was again largely explaineci 
by a reduction in the cash ratio, which at 10.04 per 
cent, was at its lowest point since long before the 
depression. Two months ago the ratio was standing 
at 10.59 per cent. The cash holdings of the banks 
fell by £3,600,000, although a rise is usual .at this 
time of the year with the return of currency at the 
end of the holiday season. 

The coal strike ballot is to ■ proceed. The 
Mineowners’ Federation, in reply to the request of 
Captain Crookshank that the executive should re- 
consider the question of a national ballot on the 
strike issue, said that the Federation finds no justi- 
fication for postponing the ballot scheduled to take* 
place in the coalfields on November 11/12 and 13. 
The Federation stated officially that "the s’iggestions 
of the Government confirm the assertions 6f the 
Mineworkers’ Federation that the coal' indus.tf3r^1te%^; 
been suffering from a complete lack of organisation 
in the sale and distribution of coal. What the 
Government offers 'is merely a hope that at some* 
remote time the proceeds of the industry may be 
improved and an opportunity afforded of obtaining 
better wages in the future. There is no attempt to 
deal with the miners^ demand for an immediate in- 
crease in wages. The miners believe that an im- 
mediate improvement in their wageS: is imperative.. 
They are prepared to submit their case to an inde- 
pendent tribunal and to abide by the judg- 
ment. This offer has been refused both by the coal- 
owners and the Government. ■ In these circumstances 
the executive feels that the suggestions of the 
Governmeent offer no justification for postponing 
th& ballot ybte.’/ ^ • * Kl 

Tinder an agreement just concluded between 
the Government and the four big railway cx>mpani^>J . 
the Treasury is to guarantee the prindpaS 
interest of a loan to enable the railways to 


UNITBt)^' KINGDOM 


ELECTION EROSIONS 


The first stage of tiie election campaign shows 
clearly the voters* mind. The week’s nominations 
have provided 1,347 valid candidatures for 615 seats, 
including 586 supporters and 761 opponents of the 
National Government. The fight will be between 
Conservative and Labour parties, whose candidates, 
numbering 515 and 552 respectively, cover nearly 80 
•per cent, of the total nominations. The Govern- 
ment’s supporters include 45 Liberal National and 
20 National Labour candidates against 155 Liberal 
and 13 Independent Labour representatives in opposi- 
tion. It ‘ is evident that in the new House of 
Commons the voting strength will in the main lie 
in the Conservative and Labour partiek. That does 
not mean that the relative predominance of these two 
iParties represents their voting power in the country. 
Within a week the demos will have chosen a Govern- 
ment for the next five years. There is no doubt 
that the Conservatives, who took unto themselves 
the mantle of a National Government, wilL come 
back , to office in that guise, after inaugurating a 
foreign policy which more than any measure has 
appealed solidly to the security sense of the hub of 
the British Empire. 

Should the election run on its charted course, 
it is more than likely that the immense majority of 
411 which the National Government had on the dis- 
solution of Parliament will shrink substantially, 
despite the tactical advantage of Government in 
rushing a general election. The Opposition in the 
new House of Commons ought, if election portents 
are a guide, to be more effective than in the last, 
.when Government’s overwhelming majority literally 
stifled any sort of opposition. Labour has been for 
the .last, four years consolidating its voting strength 
and it would be a surprise were Labour not returned 
a vastly more re-inf orced party. Labour leadership 
in the last House of Commons was not compelling, 
though there is hope that some of the stalwarts who 
failed at the last election may rehabilitate the power 
and prestige of Labour Opposition. Liberals, after 
the stagy come-back of Mr. Lloyd George, laid the 
comforting unction to their soul that their great tradi- 
tions would be a political asset. Nothing is farther 
from the reality. The other sub-parties, ancillary 
to the two trunk Parties, do not come into the 
election picture. 

The range and intensity of League sanctions 
will expand with the embargo on supplies of steel, 
iron, coal, oil and petrol. This gap in economic 
action has been recognised from the outset ; nothing 
decisive was done in the face of supplies from non- 
League members. The proposal has been approved 
by the Economic Sub^Committee and referred to a 
Drafting Committee to consider the necessary 
measures, which can only be effective if sufficient 
support is forthcoming from non-League members. 
So far Germany has declined to discuss the Italo- 
'Abyssinian coiiflict, stressing officially her non- 
oomimttd attitude. The United States has come 
voluntarily into line with League sanctions. The 
Coimmttee of Qearing Agreements formally decided 
that. League members shall be directed to terminate 
such pacts with Italy by November 18. Another 
Camtuittee began detailed consideration of contracts 
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trade optimism 


Banh^^J? 

She? the autumn trade and yScS 

urnishes evidence that the earlier optimistic expec- 
tations are being realised. The volume of produc- 
tion and distiAution is in many lines the largest in 
tour years. Retail sales have been held back in 
some areas by the unseasonably warm weather, but 
• 'whole, been good. There are many 

indications that the public is able to buv not only 
more, but also higher-priced goods. The railways 
are moving more freight than at any time in four 
years, and their aggregate earnings statements will 
be in the black” this autumn, though, doubtless, 
they will show a deficit for the full year. 

There is virtually no dissent from the’ view that 
the business gains of the autumn to date will be 
maintained through the rest of the year, with pro- 
bably a further rise in the indices of industrial pro- 
duction. The expansion of automobile manufactur- 
vtog" almost assures such a rise. With this support 
business will go in 1936 under good headway. The 
Review finds that the earnings for the third quarter 
of representative industrial corporations in many 
lines were well above those of the third quarter of 
last year, which was a period of reaction in business 
and profits, and that app^arently the decline from the 
second to the third quarter was somewhat less than 
the usual seasonal extent. 

A ^tabulation of reports of 220 industrial 
companies shows combined net profits (less deficits) 
of approximately $146,000,000 in the third quarter, 
while the same companies had a profit of 
$158,000,000 in the preceding quarter and of 
$91,000,000 in ^the third quarter last year. Com- 
parison of resufts for the first nine months of the 
year shows a total of $27,000,000, an increase of 
26.3 per cent, over the total of $338,000,000 reported 
in 1934. 

The gold inflow into the United States has 
increased sharply wdth war alarms, adding to the 
■already existing causes of instability in the foreign 
exchange situation. Purchases over a period of less 


than two months are reported as exceeding 
$475,000, CKIO, the movement in this direction 'having 
lifted the country's monetary gold stock to a new 
high record of 19,629,000,000. In contrast to the 
earlier months of the year, the gold movement to the 
United States has not caused equivalent reduction 
in the gold ^holdings of European central banks; 
this is explained as being the result of withdrawals 
from private hoards in Eondon and sales of gold by 
the British Equalisation Fund. 

The Review challenges the opinion that this 
reappearance of gold is wholly indicative of de- 
hoarding and of reviving public confidence, suggest- 
ing that, although part of the movement represents 
repatriation of American balances and flow of funds 
for investment, a part represents the transfer of 
funds ^ by holders due to conditions abroad. It 
repudiates also the implication that gold sold by 
the British Equalisation Fund is in the same class 
as gold released from private hoards and maintains 
that^ it should be properly considered as part of 
British monetary stocks. 

The review advances the belief that the problem 
of future control of credit in the United States has 
been vastly complicated by the Governments policy 
of devaluation and points out that, whereas the gold 
imported has been reflected in bank reserves, the 
‘Svrite up” of gold stocks at the time of devaluation 
has not yet exerted its influence. Notwithstanding, 
excess reserves have reached a total of approxi- 
mately $3,000,000. Money rates have been driven 
down : prime bonds have been forced up to . the 
highest prices since the turn of the century, and 
lenders everywhere are at a loss to know what to do 
with their money. 

Money remains easy. Notwithstanding the 
activity in Wall Street, Brokers’ loans were reduced 
during the week ended October 30 from 832 miIKo 3 > 
to 828 million dollars. Stock is being bought out- 
right for cash and the assumption Is that the buyers 
are using their stock as collateral for bank loans/ 
New York member banks’ other loans against secu- 
rities were reduced the same week from 730 millions 
to 727 million dollars. The Comptroller of Currency 
has issued a call for the condition of all national 
banks on November 1, being the third call this year* 
The size of excess member banks reserves, with the 
possibility of inflation, is causing anxiety at 
Washington, where methods of reducing these 
reseiwes are being, considered. The New’ Ybtk ' 
of silver is unchanged at 65| cents an ounce, in spite <. • 
of China’s departure from the silver standard, the 
oIEcial . view /being that American silver purctiUWS.' 
may. be accelerated as' a result" of 
Gold arrivals during November include 14.3 
dollars from France and 6.2 million dollars from 
England. Engagements for shipment were 
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efficacy of, and the need for, these plenary laws, 
judging from results, achieved, in the earlier months, 
M. Laval thought it better to issue the laws first, 
and think about justifying them afterwards. 

Viewing more closely, it would appear that M. 
Laval has only strengthened the position of both 
himself and his Ministry by so including, in his 
dictatorial enactments, matters political and social. 
The Radical Congress and the attitude, that it has 
taken towards the Fascist organisations, which of 
late have only become too numerous, are too well 
known. And in attempting to impose restrictions 
and limitations on the activities of the Fascist groups, 
M. Laval is only drawing closer the ties of friend- 
ship with the Radical leaders. There is also current 
in the Socialist circles a rumour about a New Deal, 
which M. Laval is to have offered to the Radicals. 
According to the Papulaire, the Radicals are to agree 
to the Budget for 1936 being passed automatically 
in the Parliament without discussion, (which, by the 
way, is practically the same as enforcing the Budget 
Bill by deer eeL and to an extension of the duration 
of the present Chamber until 1938, instead of 1936, 
when constitutionally its pow^'ers expire. In return, 
M. Laval is to see brought m^o force a series of anti- 
Fascist measur^. M. Laval has done his part ; now 
it is the Radicals* turn, and, if they mean serious 
business, the Parliament will become a mere orna- 
mental body. The elections will be postponed, while 
the entire nation will be smothering under the dis- 
content of a consistent deflationary policy. Of 
course, the rumoured deal has been denied and very 
strongly too, but it does not seem unreasonable to 
suppose that some such combination may have been 
considered. 

For one thing, M. LavaPs present position 
warrants it, even demands it. He ^las, undoubtedly, 
carried out his task admirably. He has cut pubUc 
expenditure and increased taxation with a through- 
ness, which even Wentworth and Laud of English, 
history did not reach. He has reduced the Statens , 
contractual payments to individuals in a manner, 
which nine months before would have been con- 
sidered outrageous. France, unfortunately, is not a 
wee bit more secure in prosperity now than she was 
six months back. The September trade figures made 
really a bad show — ^imports 1,508 million francs as 
against 1,697 millions in August and 1,518 millions 
in September 1934. On the whole, there has been 
a contraction in foreign trade to the extent of 12 
per cent, during the first nine months. Consequent- 
ly, the State revenues are steadily falling off, and the 
gap between the estimates and the actuals jdiifing . 
the nine months of this year is 3,492 million francs. 
The position of the French deposit banks tell an even 
more sorrowful tale. The decline in deposits during 
the second quarter of this year was only a natural 


Air Mail Week 

million dollars from France and 1.5 million from 
England. 

.Wall Street is gratified at the first election 
results. The news that the Republicans had recap- 
tured the Legislative Assembly of New York State 
may not be of crucial political importance, since the 
Democrats were so insecurely perched in office ; but 
the market interpreted the results as a blow to the 
President's re-election prospects. The results pro- 
vided the signal for very active dealings ; and the 
Dow Jones industrial index broke through a new 
post-depression 'ffiigh’h Nor was the bond market 
disregarded in the stock market* s enthusiasm, for 
industrial issues were particularly firm, and turnover 
was nearly 5 million dollars higher than on Monday 
last. General Motors led the rise in motors, follow- 
ing the increased dividend, and optimistic forecasts 
of production emanating from the motor show. 
Steel issues responded to good winter prospects and 
ignored a one, point drop in the estimated level of 
activity to 52.5 per cent, of capacity. Reports are 
gaining currency that increased prices for steel may 
be introduced and an immediate increase of demand 
is expected. Industrial news continues favourable. 
Numerous increased dividends have been announced. 


FRANCE 


M. LAVAL’S FUTURE 


It primarily, considerations of the peculiar 
economic and fihkncial problems that faced France 
that prompted the Legislature to consent to a regime 
of decree laws for four months : but the Decrees, 
promulgated, are not always with a view to bring 
back economic prosperity. The last batch of decree 
laws is perhaps unexampled both for the rapidity 
with which they were issued, and for the variety of 
subjects they cover, ^me decrees deal with credits 
for the 'passive defence* of the country (air-raid 
shdters) ; some with the protection of public monu- 
ments and the countryside against disfigureihent by 
advertising ; one refers to the position of women who 
pass examinations for the diplomatic services ; a few 
to the sale of gas masks to the civilians ; some regard- 
ing the organisation of pawn shops ; and others are 
intended to remove the loophole, which landlords 
have hitherto utilised to get round the 10 per cent, 
reduction of rents by increasing charges for heating 
water etc. This being the final batch, probably M. 
Layal thought it fit to make the list thoroughly 
exhaustive, irrespective of the urgency, if not the 
need, for these laws. Or, perhaps, anticipating: that 
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INDIAN FINANCE 


^ Central .'Reserve Bank of China » It will be owned 
principally by the BaiikvS and the general public^ 
thus heconiing an independent institution with the 
main object of maintaining the stability of the 
■country’s currency. 'The Central .Reserve Bank, in 
addition, will liold the reserves of the member banks,, 
and also act as a depository of public funds. It will 
] provide centralised rediscoiuitiiig facilities for other 
banks, but itself will not transact general business. 
x\.fter a transition period of two years, during which 
the note issues of various houses will be absorbed, 
the Central Bank will be the sole note-issuing centre. 

Silver ^is demonetised.' All debts, expressed in 
terms of silver, shall be discharged by payment of 
legal tender notes of the nominal amount due. No 
use of silver dollars or bullion for currency purposes* 
is permitted, and any contravention of the provision 
is punishable b^’' the confiscation of the whole 
amount of silver seized. Illegal possession of silver 
is punishable in accordance with the law governing 
acts of treason against the vState. Such of those, who 
hold silver, are to get it excliaiigx‘d for legal tender 
notes. ^ In case the foreign banking houses stationed 
in China refuse to hand over their stocks of silver to 
the^ Covernineiit, an embargo on the export of the 
white metal may be likely. For, as far as it could 
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IS still too low to bring relief to French agriculturists 
and industrialists. The price level in the U.S.A. is 
definitely rising, and probably may not rise at all. 
-Uevaliiation would suggest itself as the essential part 
of a constructive policy. If Raval is prepared to 
consider the funclamentals of policy, however he may 
succeed with the intransigent elements of the Right 
and Left, his position as the Prime I\Iiiiister is likely 
to be endangered. It is consideration of these cir- 
cumstances that gives strength to tlie belief that M 
Baval, is angling for Radical support. 

As against these adverse circumstances, 'M, Laval 
has one thing in his favour, that he has secured a 
personal ascendency, which has become too marked. 
Te political situation has, no doubt, helped to bring 
about the changg. He has proved that, if there is 
a leader in France, lie must be sought in :\r. Laval 
and not in any body else. This, with the promise! 
support of the Radicals, must ensure the safely of 
M. Laval, even if a general election were to come 
off next year. 


Tile exchange value of the Chinese dollar will 
be kept stable at the present level, iu\, Idjd., and 
for this purpose 'the Government will buy and sell 
foreign exchange in unlimited quantities at the 
ofiicial rate. A Currency Reserve Board, to be 
created under a special ordinance, shall be formed to 
control the issue and retirement of legal tender bank- 
notes and keep custody of reserves against outstand- 
ing bank notes. Energetic measures will be taken; 
to deal with speculation and attempts made bj^ * 
individuals to bring a])aiit unwarrantable increase in 
prices. 

In effect, China has joined, so it can be said, * 
the Sterling Bloc : for, though it is not definitely 
said so, the present stabilisation of the Shanghai ‘ 
dollar is in relation to sterling and yen, as the major 
portion of China’s trade is with these couuU'ies. The 
success of the reforms will depend on certain factors, 
on the ability of the Government to control 
effectively the entire stock of silver ; on the ability 
to prevent smuggling and on the presumption that 
there will he no further major rise in the price of 
silver. 


CHINA 


CURRENCY REFORM 


A thorough overhauling of the currency 
machinery of China is long overdue. Being on the 
silver standard, President Rossevelt’s monetary ex- 
?: 1 periments were having their effect on the silver 
* position of China. The high price of silver and the 
appreciation of the Shanghai exchange, the heavy 
' drain of silver from the country, the embargo on the 
export of silver, the depletion of stocks and the 
failures of Banks to meet their obligations — all these 
are too well known. Now it is the other end of the 
pendulam. It is now the depreciation of the Shang- 
hai exchange, and the rumours of devaluation have 
led to complicatiQns in the monetary .system. It is 
only now that sweeping reforms have been intro- 
duced, to some extent suddenly also. 

The new reform has three main features — viz., 
the stabilisation of the exchange at the present level, 
which is approximately 40 per cent, lower than what 
it was before ; the demonetisation of silver ; and the 
consolidation of note issue, by the creation of a 
Central Reserve Bank. Bank notes, in future, issued 
by the three government Banks — ^the Central Bank 
of China, the Bank of China and the Bank of CoiUr 
munications— shall be full legal tender, and the bank 
note reserves shall be placed under a unifi.ed control. , 
Notes, issued by other issuing houses, will continue 
to circulate side by side ; but they will be gradually 
withdrawn and replaced by notes of the Central " ; ■ 
Bank. No fresh notes are to be issued by the Banks, -- 
and all their unissued stocks and reserves are be ‘ ] v 
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JUTE 

Calcutta, November 21, 1935. 

The jute market remained firm during the week under 
review and prices in the Futka market touched as high as 
Us. 41. The main factors for the rise were the appearance 
of the mills as buyers and the bullish sentiment created by 
the decision of the Indian Jute Mills Association to work 
54 hours a week on the failure of any a|reement before the 
end of this year. Speculative activity in _ the market was 
e:vuberant. Sellers are reserved in all sections. 

Barlier in the week mills purchased a small quantity of 
Indian' Jat Tours for December /January shipment at Rs, 6-6 
per niaund.. This imparted some firmness to the market and 
sellers raised their limit to Rs. 6-8. Later in the week mills 
again appeared as buyers and are reported to have purchased 
one lakh and a half of bales of European packed Eastern 
Jute Fours on the basis of Rs. 6-8 per maund. 

Foreign demand was on a moderate scale and higher 
rates are reported to have been paid by shippers. 

In the loose jute section, the market is very firm. Sellers 
are reserved and Mills are purchasing at the rate of Rs. 6-8 
per maund. The cultivators are hopeful of higher prices in 
future and are selling their jute in small quantities at every 
rise. 

The Rucca Bales section was very steady and small busi- 
ness was done with shippers every day. Ready Firsts were 
done at Rs. 38-8. Lightnings at Rs. 35-8 and Rs. 35, Tossa 
Tops at Rs. 37, and Tossa 4 *s for Outport at Rs. 34-6. Ready 
Hearts sold at Rs. 80-8, while Daisee for Dundee was done 
at Rs. 37 with buyers over. 

Speculative buying in the Futka market continues glee- 
fully. Fro mRs. 39-10 at the beginning of the week the 
highest rate of Rs. 41 was touched on November 16. At the 
time of writing the market is very firm at Rs. 40*4. 


November 15th 
I6th 
„ 18th 

„ 19th 

„ 20th 

„ 21st 


Firsts, 
New Crop 
Ready 

Rs. A. p. 

. 38 12 0 
. 39 12 0 
. 38 4 0 
. 38 4 0 
. 39 0 0 
. 38 12 0 


Lightnings 


Rs. A. P. 


E. I, J. 
Futures 
Dec. 

Rs. A. p. 

39 14 0 

40 10 0 

39 6 

40 8 
40 4 
40 0 


Exports from Calcutta and Chittagong 

During the week ended Nov. 16, 1935 
Corresponding week of 1934 
Increase (-h) or Decrease (— ) 

From 1st July to Nov. 16, 1935 
Corresponding period of 1934 
Increase {+} or Decrease (— ) 


24 
62 
■ -38 
1,384 
1,368 
-pis , 


JUTE MANUFACTURES 

Calcutta, November 21, 1935. 

In sympathy with a strong jute market the hessian 
market ruled steady during the past week. There was also 
a fair amount of buying by North America earlier m the 
week. Mills are reported to have sold a fair quantity of 
forward goods at the ruling rates on November 16. Later in 
the week demand from America was mostly confined to 
ready and near positions. Hessian Fttifea advanced to 
Rs. 8-7. At the time of writing the market is a Ht quiet as 
buyers have withdrawn and Fwtfea is quoting Rs. 8-4-6. 

As regards the future of the industry market circles 
believe that there is very little possibility of any agreement 
with the outside mills. It is rumoured that the Jute Mills 
Association would be availing of the opportunity of the 
Viceroy’s visit to Calcutta during the Christmas holidays and 
persuade His Excellency to enforce legislation. 

Mills are sellers for forward deliveries, but there are no 
buyers. Ready goods are still at a considerable premium. 
Unless the uncertainty in the future of the industry is 
removed there is no chance of foreign buyers purchasing 
forward positions. 

November 40^' 8 oz. were done at Rs. 9-5-6 basis, 45" 11 oz. 
A. B. January at Rs. 11-3-6. 40" 10 oz. December sold at 
Rs. 10-14 and 8 oz. December at Rs. 8-15. 

The bag market ruled steady in sympathy with hessians 
and eased off towards the close. Business done was very 
meagre. Ready B. Twills were done at Rs. 22-11, April- 
June at Rs. 22-14, while Liverpool Twills changed hands at 
Rs. 26 for April-June shipment. 


Quotations : 


Calcutta 


New York 


Bate 

9 Porters 
Ready 

Rs. A. P. 

11 Porters 9 Port. llPort 
Ready 

Rs. A. P. 

November 14th 

... 9 

0 

0 

10 14 

0 

4.75 

5.90 

,, 15th 

... 9 

2 

0 

10 15 

0 

4.75 

5.90 

17th 

... 9 

4 

0 

11 1 

0 

4.75 

5.90 

18th 

... 9 

3 

0 

10 15 

0 

4.75 

5.90 

„ 19th 

... 9 

5 

0 

11 0 

0 

4.80 

6.95 

20th 

... 9 

4 

0 

10 15 

0 

4.80 

5.95 

January — March 

... 8 

8 

0 

10 11 

0 

... 

... 

April — ^June 

B. Twills 
Liverpools 
Corn sacks 
Heavy Cees 

... 8 

3 

0 10 7 

22 12 0 

26 -4 0 

23 12 0 

0 

ilM 





I COTTON AND 

liiiiii[iiiiiiiiiiiiiiiiiii!iiiiniiiiiiiiiiiiniiiniiiiiii®i^*'|-^^^ 

COTTON 


Jute Cloth 


(to thonsanas of yds) . 

; Sacking Hcssiaja 

92 3,821 

S6 7,210 

+6 -3,389 

... 33,553 1,019,652 

28,827 869,899 

. ... +4,726 +149,753 


During the week ended Nov. 16, 
Corresponding week of 1984 ... 
Increase {+) or Decrease (-) 
From 1st July to Nov.' 16, 1935 
Corresponding period of 1934 
Increase {+) or Decrease (— ) 


under review. Broach April-Mav recorded a lurtner rise, 
touching Rs. 230-4 on the 15th. Strong advices from 
America regarding the extension of 12 per cent. loan 
beyondi February and unfavourable w^eather reports, 
together wdth a good export demand, helped the advancing 
trend. Besides, there was considerable short covering. 
On the 18th, the sentiment changed reactionaty. Heavy- 
realising soon brought down prices, Broach April-May 
touching as low as Rs. 224-8. But the steady purchasing 
by trade checked further fall and the market recovered on 
the folio-wing days. Broach April-May improved to Rs. 225 
at the close. 

Oomra and Bengal December-January delivery also 
recorded further advances, touching Rs. 211-4 and Rs. 160-12 
respectively on 15th instant. Profit-taking operations pull- 
ed dowm prices during the latter half .of the week. Oomra 
December-January dosed at Rs. 207, while Bengal Becem- 
ber-Januar'y was finally cjiuAed at Rs. 155-4. 

Crop Vnovemcnts in np-country have commenced and 
arrivals are reported to be larger than last year. Ginning 
returns indicate increased crop movement in Sind areas. 

The sanctions impc^sed by the Oovemmeiit of Inciia do 
not affect cotton and hence shipments to Italy continues. 
Karachi reports say that from November 8 to 18 about 
9,000 bales of cotton wa^re exported to Italy. For the whole 
season from September to October 31, shipments amounted 
to only 6,275 bales. 

The statement made by the Agricultural Adjustment 
Administration regarding their intention to extend the 
Government 12 per cent, loan and the favourable statistical 
position imparted further strength to American cotton. 
Reports of unfavourable weather in the Western Belt, in- 
creasing trade demand and the encouraging news from the 
dry goods market further accelerated the advance in the 
New York cotton market. Speculative activity was ram- 
pant and values touched the peak on November 15. 
Middling spot touched 12.35, December 11.95 and March 
11,77. Prices for spot and December two weeks ago were 
11.35 and 10.96 respectively. A reactionaiw tendency was 
witnessed towards the latter half of the week. At the close 
Middling spot stood at 12.20, December at 11.80 and March 
at 11.60. 

The Liverpool market received good support from 
Bombay and American interests. Cotton prices continued 
on last week’s onward march, recording a further advance 
of 12 to 15 points as compared with last week’s closing 
rates. A reactionary tendency was witnessed towards the 
close on heavy profit-taking operations. Middling spot and 
December closed at 6.73 and 6.46 respectively. 

Sakel developed further strength advancing to 9.77 for spot 
and to 8.70 for March. 


Jute Trade of Principal Foreign Countries. 


(Quantities in metric tons) 
Imports ■ Exports 

1935 1934 1985 1934 

U. K., (Bales) 674,005 655,961 92,142 84,621 

Flolland ... 7,217 4,587 67 1 

Sweden ... 5,832 4,908 

Poland ... 9,224 6,781 46 48 

Germany ... 89,745 78,333 127 aso 

Denmark 731 621 

Austria* ... 5,003 4,660 109 100 

116,905 34,785 

63,263 58,526 1,200 568 


France^ 


Jute Yarns, Jan.-Aug. 


(Tons) 

Holland 

Poland 

Germany 

Denmark 

Austria* 


U. K., 

(Sq. Yds.) 

Holland 

Sweden 

Poland 

Germany 

Denmark 

Austria* 


tr. K., 

(Cwts.) 

Holland 

Sweden 

Poland 

Germany 

Denmark 

Austria* 

U. S. A.* 
France* 


■ Details of the average weekly deliveries of raw cbtten 
to spinners in the United Kingdom in October, compared 
with September, were as follows 

in thousand baltei,, 
‘ October -Septembef;’ 

American .■ ... ... 25.55 16.96^*^^ 

Egyptian ... ... 6.S1 4.5^,,! 

Indian ... ... 4.80 7.60 

■: SnndrieS'' ' ; ' ... ... 14*68 


Total 


*January-July 


(In Cantars of 99.05 lbs.) 

2,706,623 

Ai 2,100,163 : 

1,350,007 

A; l,^V85' ''i 
a, 198,008: ; 


iOMBAY, 


■' : 



Beceipts at 
I Ports 

Ibsgports jErora 
U.S.A. Ports 
6£ which to Great 
J .Britain 

* of which to Japan ... 
: „ to China 

» 5 , to Germany 


This week Last week A year 
Nov. 8 Nov. 1 ago. 
1935- 1935. 

(In thousands of Bales) 


World 


According to the Bureau of Agricultural Economics, the 
world production of all cotton for the 1035-36 season is 
tentatively estimated at about 26,300,000 bales. This figure 
is 11 per cent, above that of last season and 3 per cent, above 
the ten-year average. 


QuotationB i 
Sdtinbay 

Date 


November IStli 
„ 16th 

„ 18th 

„ 19th 

20th 
■ „ 2ist 


Broach 
(ApL-May) 
Es. As. P. 

... 228 12 0 
... 220 8 0 
... 224 12 0 
... 225 12 0 
... 225 0 0 
... 225 12 0 


Bengal 
(Dec.- Jan.) 
Rs. As. P. 
1^0 12 0 
158 8 0 

156 8 0 

157 0 0 
155 4 t) 
155 12 0 


Domra 
(Dec.- Jan.) 
Es. A. P. 

208 4 0 

209 12 0 

207 SO 

208 0 0 

207 0 0 

208 0 0 


fj 


Liverpool 

New 

York 


Fully 

Egyptian 

Middling 

December 


Date 

Middling 

spot. 

F.G.F, 

Sakellarides. 

spot. 


November 14th 

... 6.65 

9.62 

12.20 

11.82 

' 1 

„ . 15th 

... 6.77 

9.77 

12.35 

11,95 

„ 16th 

... 6.75 

... 

12.30 

11.88 


„ 18th 

... 6.71 

9.75 

12.20 

11.76 


„ 19th 

... 6.73 

9.76 

12.20 

11.80 

* ' 

„ 20th 

... 6.73 

9.84 

12.35 

11.92 


India 

Mill consumption B/s 

Stocks in Bombay on Nov. 14 

Receipts into all ports during the week 
ended Nov. 9 

Exports from all ports during the week 
ended Nov. 9 ... 

Receipts into all ports from 1st Sept, 
to Nov. 9 

Exports from all ports from 1st Sept, 
to Nov, 9 


Bales 


1934-35 

1933-34 

15,797 

370,151 

17,173 

568,927 

58,769 

27,068 

31,375 

32,061 

289,160 

215,992 

349,787 

309,557 


(In thousands of bales) 


Week ending 

This 

Last 

Nov. 8, 

Nov. 1. 

Season 

Season 

1935 

1935 

1935-36 

1934-85 

378 

397 

3,687 

2,445 

229 

237 

1,684 

1,549 

60 

89 

429 

203 

60 

60 

414 

545 

6 

' 1 

15 

36 

14 

15 

214 

169 


Total -Brought into Sight 

876 729 309 

•Since 1st August 1935 

6,712 6,036 4,269 

American Visible Supply 
Stocks at Liverpool 

,y., 1, 6,388 6,112 6,838 

* '' . 44 *^ ' ’ 937 

„ „ U. S. A. Ports 

" ' U? ? 2,916] i 2.778 ^ 3A55 

,, ,, New York 

A;.,; ^ 47 . 


* 4 287 fl ^ 4 253 ' : 1^919, 

Forward^ to World’s Mills 

1 400 ’ja". 4^' ■“■v^247 

Since 1st August 1935 

' 2,754 : 






Business in indigenous goods was the same as last 
week. Transactions of the week comprise some small lots 
of grey shirtings, grey kliadi, white shirtings and some 
fancy descriptions. Mills are : compelled to make further 
concessions to buyers, as they are anxious to dispose off 
the existing stocks, especially seasonaT styles. 

Sales in Japanese goods were confined to retail lots. 
Forward business was completely neglected as the replac- 
ing costs were far beyond dealers’ idea of values. 

A slightly better offtake was in evidence in Lancashire 
st 5 des. vSmall sales resulted in finer qualities of grey and 
white yarn dhooties. Business in umbrella cloths, light 
whites and some specialities has also been reported. 

In the yarn section a quieter tone prevailed with very 
little business passing. The firm conditions in the cotton 
market did not have any sympathetic infinence in this 
section. This was due to the lack of bujdng support from 
consuming districts and cheap sales of Japanese spinnings. 

Bombay also experienced a quieter market. Riding 
prices are slightly easier due to the falling off in deriiund. 
Merchants are hopeful of an improvement in demand in 
the near future. Transactions were of a moderate nature 
and were confined to needy lots. Prices in Japanese goods 
are easier owing to absence of demand. Some retail sales 
in white shirtings, white mulls and shirting prints were 
reported. Business in Manchester goods have been of a 
retail character. Forward trade in stray lots of miscellane- 
ous styles are, were also reported. 

Imports of cotton piecegoods and yarns into Calcutta 
during October show an increase of 2,032 packages, as com- 
pared with the previous month. The total number of 
packages from all outside ports for the month named is 
returned at 24,597 packages. Compared with September’s 
figures, Great Britain’s quota of 5,312 packages shows a 
decline in trade to the extent of 539 packages, whereas 
Japan has improved her position by 723 packages to 15,071 
packages. Importations from Italy for the ten months 
ended October are returned at 6,270 packages, as against 
10,191 packages for the corresponding period last year, re- 
vealing a contraction of approximately 40 per cent. 


I BULLION I 
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GOLD 

Calcutta, November 21, 1935. 

The gold market during the past week remained quiet. 
The absence of appreciable movements in the cross rates 
is retarding all activities in the market. Operators were 
unwilling to extend their commitments and the petty r 
transactions that transpired failed to affect the valuess 
Prices, however, were well maintained. Ready and first 
settlement ruled at Es. 34-15-0 while second settlement was 
quoted at Rs. 34-14-9. 

Stocks in hand in Bombay amount to 75,000 tolasi 
Daily arrivals average 12,000 tolas, while the offtake is 
42,000 tolas a day. The total imports during last week 
amounted to Es, 1,09,853 in bar and coin. 

The price of gold in London remained steady at £7-1-5 
after improving to £7-l-6j closed 2d. lower. ^ 

The London-Paris cross rate improved from 74.66 to 
74.75 at the close. The London New York rate after 
touching 4.91 13/16 improved at the close to 4.92 5/16. 

The total exports of gold from the United Kingdom 
during the week ended November 8, 1935 amounted to 
£4 979 000 of which £3 909 000 was shipped to the United 
States’ and £975,000 to the ’Netherlands. The total imports 
of the metal into U. K. during the same period amounted 
to £2,119,000 which included a shipment of £1,843,000 from 
Africa and £113,000 from India. 






imaai 


Xond^E—AIr Mail .week ended - Not. $. - . 

, The Bank of,, ^England gold ^ .reserve against notes 
amounted to ;^194,683,975 on the SOtli October as compared 
with £194,323,901 on the previous Wednesday. 

During the week the Bank announced the purchase of 
bar gold to the value of £798,653. 

In the open market about £1,040,900 of bar gold was 
dealt with at the daily fixing. Quiet conditions have con- 
tinued and, offerings being on a smaller scale, prices ruled 
above gold exchange parities, to-day\s quotation including 
a .premium of 2.1/ 2d.' over dollar parity. 

Quotations during the week: — 

, , , ■ ■ , ” Equivalent value ■ 

per fine ounce of £ Sterling ■ 

Oct. 31st ... 141s. 5d. 12s. O.lSd. 

Nov. 1st ... 141s. 7d. 12s. O.Old. 

M 2nd ... 141s. 5 1/2d. 12s. 0.13d. 

■ „ ■ 4th 141s. , 5d. ■ 12s. O.lSd. 

141s. 3 1/2d. 12s. 0.3Od. 

141s. 4 1/2d. 12s. 0.22d. .■ 

141s.' 5.08d. ' 12s. 0.17d. 


Quotations 

Bombay 


Second 
Settlement 
Rs. A. 


Eiral- 

Settlement 
Rs. A, F. 


ftemdy 


'Bate 

November 15tli 
,, ■ 16th 

■ 9, iSth 

l'9tfa 

■■ ' « 20tli 

,, 21st 


oiidon 


ihcward Cents. 


Date 

November . 14tJb, 

■ „ IStb 

■ ,, 16th 

IStfa 
f, 19tb 

„ ■ 20fch 


Average 


Indians Imports and Exports of Gold : — 

Imports (In thousands of Rupees) 

During the week ended November 16, 1935 76 

Corresponding week of 1934 ... . . 53 

Increase (4-) or Decrease (-■) ... 4-23 

From 1st April to November 16, 1935 55,40 

Corresponding period of 1984 ... 26,24 

Increase {+) or Decrease (~j . . 4-29,16 

'Export? ■ 

During the week ended November 16, 1935 1,04,16 

Corresponding week of 1934 ... .. 63,94 

Increase (4-; or Decrease (-> ... 4-40,22 

From 1st April to November 16, 1935 25,53,10 

Corresponding period of 1984 ... 29,64,59 

Increase (4-) or Decrease ( — ) -4,09,40 


London— Air Mail week end ed Nov. 6. ■' 

^ the 4th Xovenil^*r the price of cash silver had re- 
mamed unchaiiged at 29.6/16(1., purchase.s for account of 
the Anienoaii ireasury continuing at this price. CH\dng to 
by China the difference between the two 
widened considerably, silver for two months 
a discount of 7/16d. on two occasions, 
temporary improveiiient in prices on the 
uiiil 29.3/ IBd." were quoted for 
:s, but the American Treasury did not 


forw'ard sales 
quotations i * 
delivery being at 

There was a 

4th ANovember, when 29. 1 / ‘2d, 
the respective deliverie ' 
follow the rise. 

News was received on November 4th of the adoption by 
the Chinese Government of a new scheme of currency and 
banking reform. Under the plan tlie silver dollar is to be 
replaced by a managed inconvertible paper currency, and 
m the p^ce of the present several note issues, whuch are 
to be withdrawn, there is to be a single note issue con- 
11 Central Bank. Silver is to be nationalized 

and all holders of silver are required to exchange it for 
legal tender notes. 

In effect, China has definitely abandoned the silver 
standard, although this ha.s really l>eeii the case since the 
T'^'trictions. imposed by the Chinese Government in October / 
:■ of last y^ear virtually placed an embargo on the export icrf > ^ 
that metal. ^ i 

rile new sclieme has been generally welcomed as a com- 
mendable effort to restore China's currency to a sound basis 
and the development of the plan will be watced with great 
interest. - 

As regards the bearing upon the Silver Market, on the 
day the news was received prices rose to above the 
American level on some Indian bear covering, wdiich would 
appear to indicate a feeling of uncertainty, but the advance 
was lost yesterday. It is possible that any immediate effect 
/has been largely dkeounted and, as regards the future, 
much will depend on the use which the Chinese (.Govern- 
ment may have to make of the silver it controls and the, 
reactiem of the American Government, the policy of the 
latter remaining the dominating factor. 


SILVER 


Calcutta, November 21, 1935. 

Operations in the Bombay silver market were dull 
.and uninteresting throughout the week. Speculative acti- 
vity was completely absent owing to the uncertainty in 
the American Government's policy and the situation in 
•China. Mce moments were confined to narrow’ limits. On 
;the whole, the closing prices showed a decline of He. 1, as 
compaxed with those ruling a week ago. Ready and first 
.settlement closed at Ks. 65-9-0 and second settlement at 
.‘/Es. 66-1. 

Stocks on hand in Bombay are unchanged at 35,000 
bars. Arrivals are negligible and the offtake is about 5 
to 7 bars a day. Imports during last week amounted to 
Rs. 6,21,982 in coin. 

The American Government Ls a persistent buyer of 
spot in London at the rate of 29 5/16d. Speculators are 
the only sellers in London. India has been holding off 
from the market, though once she appeared as a small 
buyer. Business transacted on a small scale. Both 
Ready and forward rates remained unchanged at 29 5/16d. 

.and 291/16d. respectively. 

The rate for spot silver in New York was unchanged 
.at 65 3 /8c. The London-Shanghai T. T., after improving 
to 1-2 9/16 closed at l-2i 


Indians Imports and Exports of Silver, 


Imports • '. (In tl 

, /.During the week ended November 16, 1 
Corres|>onding week of 1934 ».. 

Increase (4*) or Decrease (— ) 

From 1st April to N(»vembtT 16, 1935 
Corresponding period of 1684 
Increase (-f) or Decrease ( — ) 


l1 exports of silver from the United Kingdom 
week ended November 8, 1935 amounted to 
E which £2,114,000 was shipped to the United 
total imports of the metal into U. K. during 
jriod amounted .to £678,000 of which £573,000 
from Japan. 


71,77 

4.7,19 


week ended November 16, 19S5 


Decrease (-) . 
to November 16, 1935 
eriod of 1984' rV * ./-*?■ 
Decrease '\^y 




steady in sympathy with higher replacement costs and the 
firmer market for raw cotton. In the Yarn section^ dull 
conditions prevail, and clearances have been poor. No* 
forward business is passing at the moment. 

: metals: ^ 

The market has slumped heavily during the week, the 
decline amounting to as much as Es. 5/- per candy in the; 
case of Yellow metal and Copper sheets. Yellow metal 
sheets are now quoted at Es. 146/- and Copper sheets at 
Es. 175/- to Es. 176/- per candy as against Es. 150/’- 
and Es. 180/- last week. Sterling quotations are lower at 
£43/17/6 per ton for English Yellow metal (December 
shipment), at £40/2/6 for ^‘Dittman” Yellow metal against 
£44/10 and £40/15 last week. The quotation for Copper- 
sheets is £52/4/10 per ton against £53/7/6 last week. 

GROUNDNUTS 

The tone of the Groundnut market has improved and 
prices have steadied somewhat during the latter part of" 
the week. London quotations for Coromandel machined 
opened at £13/5 November Seilers and £13/- Decern W 
Sellers at the beginning of the week and remained un- 
changed till midweek. On Thursday, the market spurted 
up to £13/10 November Sellers and £13/6/3 December 
Sellers. Towards the end of the week, there were sellers> 
at £13/5 for November and £13/7/6 for December positions. 
Shippers’ buying limits opened at Es. 30/13 and Es. 31/12. 
for Machined and Es. 26/4 for Ordinary (Per French Candy 
ex-coast godowns). Towards the end of the week, local 
prices advanced to Es. 32/12 and Es. 33/- for Machined 
and Es. 27/ 8 for Ordinary (Per French candy, ex-coast 
godowns). Free arrivals of the new crop are reported in 
the Vizagapatam ^rea. The quality is reported to be 
very good and the quantity believed to be an average 
output. The market at Vizagapatam is steady, and buying 
limits of shippers stand at Es. 9/12 and Es. 10/- per 
bag of 164 lbs.. Machine shelled kernels for Vizaga harbour 
delivery. First arrivals of the new crop have also begun 
in the Guntur area, but from arrivals would commence- 
after a week. The recent heavy rains in the Arcot area 
have held up harvesting operations in the various centres 
in the North Arcot district, and harvesting of the new 
crop will begin as soon as the rains cease. 

The Kernel freight market has ruled quiet during the- 
week in the absence of business. The nominal quotation 
for Marseilles and North continental ports is 27s. 6d. per 
Ton of 20 cwts. for November /December shipment. 

Arrivals of Groundnut kernels for the week ending 
November 16, 1935 amounted to 14, 836 bags or 1,168 tons^ 
against 14,567 bags or 1,147 tons in the preceding week 
and 5,961 bags or 469 tons at the corresponding week o£ 
last year. 

HIDES AND SKINS 

Air Mail advices report that buyers in London are- 
quite definite in their minds that Tanned Hides are going 
to be cheaper and that in the meantime the majority of 
them are keeping out of the market. Most of them com- 
plain of the manner in which Madras has been manipulating' 
the market. For instance, they fail to understand why 
the Madras shippers forced up the market so high a few 
weeks ago and are now falling over themselves to sell at 
3d. per lb. less without any apparent change in the posi- 
tion. The Curriers’ summing up of this is that it is purely 
a ramp on the part of the shippers. Locally, Tanned Cow 
prices have declined further by about 3 pies per lb. in* 
the case of Light weight hides and Coasts. Bids from 
London are coming through and the position is likely to 
improve, should the demand be kept up and supplies cur- 
tailed. At present, arrivals are free but will fall off after 
a week or ten days, as Tanners has cut down soakings- 
recently when the market declined. A meeting of the- 
Periamet JAMAET was held on Friday last when a discus- 
sion^ arose about the desirability of increasing the present 
nunimum selling rates. It was, however, decided to put. 
off timther discussion of the ^ subject to the next meeting. 
Ihe Raw stock market continues to rule firm and prices, 
remain more or less unaltered. Tanned Buffalo has ruled 
^sier m sympathy with the market for Tanned hides. 
Demand and clearances on American account have been 
satisfactory, but prices have favoured buyers, current, 
quotation being 9jd. for Heavy Buffalo. Supplies in Madras 
are plentiful. Arrivals of Tanned Buff Calf, on the other 
hand, are scanty and business in this section is almost at 
a standstiU. Prices stand at 12d. Arrivals of Tanned Cow 
tall are also moderate, but buyers are not displaying as 
much interest as was the case recently. As is usual bSore- 
the end of the year, the market for Tanned Goat and 
Sheep skins has been quieter. Demand from London has. 
been slow at prices below those ruling in Madras. 

The following shipments of Hides and Skins were made 
irom !^,dras to Europe and America during the week: 
ended November 14, 1985:— . ’ 

Umted KWom; IM bales Haw Gbat, W 
bales Tanned Cow hides, 46 btdes Tanned Cow 11 
bales Tanned BnfE Ca^ 286 bales Tanned Goat ^ 294 , 


I . ? Mscellaneoijs I 

WHEAT 


Punjab and Cawnpore Ready were steady at Es. 3-9-0, 
while May Beta closed at Es. 3-9-6. Dry weather still 
continues in the Punjab and a number of small buyers 
entered the market. Another bullish factor in the market 
is that the sanctions imposed by the Govermnent of India 
excluded, wheat from the list of commodities banned. 
Already shipments to the extent of 25,000 bags of wheat 
have been made by two Karachi houses via Aden for an 
unknown destination. 

The Bombay market has been irregular and prices at 
the close show a decline of 1 to 2| annas as compared 
with those ruling at the beginning of the week. There 
was no enthusiasm in the market and operations were 
restricted. Buyers were absent and on pressure of selling 
by some weak holders prices gave way at the close. 

In Karachi, easier conditions prevailed at the beginning 
of the week on lower foreign cables. Later on, the exclu- 
sion of wheat from the list of export article banned in 
accordance with the League sanctions against Italy 
and strong Chicago advices imparted some steadiness 
to the market. Prices are again recovered December 
quoting around Es. 24-10. Stocks on hand are estimated 
at about 2,50,000 bags of which about 1,90,000 bags are 
estimated to be unsold. 

The import and export figures of wheat for the three 
main British Indian ports as given in the Indian Trade 
Journal from April 1, to November 16, 1935, as compared 
with the corresponding period last year are: — 

Import. 

(In tons) (In tons) 

1935 1934 

Indian Foreign Indian Foreign 

.Calcutta ... 148,989 ... 148,413 2,968 

Bombay ... 106,276 ... 108,210 

Karachi ... 207,632 34 304,792 


: Calcutta ... ... 11 73 

Bombay ... •.> l!>004 774 

, .Karachi ... ... ... 7,550 8,806 

As regards overseas markets, prices in Chicago have 
Been steadily rising every day. A nett rise of more thm 
4 cents has been recorded at the close as compared with 
the low rates ruling at the beginning of the week. The 
^ - Canadian Crop estimate which is about seventeen million 
less? than the September figure created a bullish sentiment 
in the market. Heavy buying by Commission houses and 
‘ other interests raised the wheat prices. The negotiations 
.of a Trade Agreement with Canada by President Roosevelt, 
which is expected to the advantageous to the U. S. wheat 
trade, is also another bullish factor. Prices in London on 
the other hand have been declining steadily during the 
week. Australian Parcels for November have dropped to 
28s., while Rosafe January /February declined by 2s. Latest 
advices from Australia indicate that crop prospects are 
much improved and that this season’s outturn is expected 


previous year’s figure. 


Quotations : — 
Calcutta. 

Cawnpore Ready 
. Punjab Ready 
May Beta 




r^s and offtake 
Prices are, however. 
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INDIAN FINANCE 


is no longer anticipated ty Explorers 
a n d Researchers— men of action. 

To-day is the, day - o.f ' - 


Head Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 


That s exactly " what the Hindtisthaii 

Policy provides. Enquire for the reason 


= NEW BUSINESS = 
over 2 crores and 50 lakhs 


{Under the patronage of the Government of H, M. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc. (Econ.) 

Fixed Deposits are now received at the following rates : — 

6 Months ... 4 % per annum 

1 Year 5 % „ 

2 Years and more 554 

The interes*^ is payable half-yearly* The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For fuTther particulars apply to : — 

C. KRISHNA MENON, M.A., 
Manager^ 

OR 

The Chairman, College Buildings, 

■ ESPLANADE,' MADRAS. ^ ''1^’: 


BUSINESS IN FORCE 


= BONUS — 

Per thousand per year: 
On Endowment Rs. 23 
On Whole Life „ 20 


G eneral Manager, 


HINDUSTHAN CO-OPERATIVE 


INSURANCE SOCIETY, LIMITED. 

Head Omce: CALCUTTA 


LAKSHMI 
FORGING AHEAD 


PUBLICITY SOCIETY 

OF INDIA LTD. 


OUTDOOR PUBLICITY 
SPECIALISTS: 


COMPLETES 


IN ITS ELEVENTH YEAR A BUSINESS OF 


Teams: BOMBAY AND 
MADRAS 


ONE GRORE AND TWENTY UCS 


Buses; BOMBAY 


Kiosks: THROUGHOUT? INL 
AND BURMA 


'D STABILITY 




mCELAIN, BNAMEl* 
ffT'mbN SBGNS 


1. [WATERLOO STREET 

'^lAueuTTA' * ( ff r"- ■ 





Eastern Federal j^fe- Union Insurance 

Company, -I^^Klimited 

HEAD OFFICE: No. 9, CLIVE STREET, CALCUTTA. 

(FIRE, LIFE, MARINE, MOTOR & ACCIDENT BUSINESS TRANSACTED) 

Brancb Offices; Phoenix Buildings, Orsham Road, Bombay and 10, Sir Ganga Ram Trust Building, The Mall, Lahore. 


HEAD OFFICE : BO: 


INDIAN PAPER FOR INDIAN PUBLICATIONS 


WFlfcASSURANCE CO., LTD. 


Rs. 18 

on , . 

Whole Life 
Assurances 


INTERIM BONUS 
increased to 
per 

Rs. 1,000 
Assured per 
■annum. 


Rs. 16 
on 

Endowment 

Assurances 


Low Premiums coupled with such High Bonuses 
further increase the value of an Empire of 
■ ^ India ■Policy. 

Chief Agents: 

LTD. 

28, Dalhoxijjie Square 
CALCUTTA, 


HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

(Established— 1919) 

Head Office :-“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 


Novel and Varied 
Schemes of Life 
Assurance. 


Policies with liberal 
conditions and 
up-to-date privileges. 


Agents find it remunerative to work 
for the Company. 
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SATURDAY, NOVEMBER 23, 1935 


STRATEGIC IMPORTANCE OF 3i PER CENT PAPER 


Stock ^exchanges seem to be pervaded by a rosier 
outlook. There is more confidence about the future 
and, as a result, livelier activity. 

Indian finance has, again and again, eniphasis- 
ed that 3| per cent. Rupee Paper is more than a 
barometer of the market. It sets the pace of general 
stock exchange activity. Its fortunes colour the 
outlook on future prospects. 

^ If 3j per cent. Rupee Paiier is depressed, all 
sections of the market are depressed and operators 
are despondent. 

If 3J per cent. Rupee Paper is buoyant, stock 
markets are buoyant, too ; and operators show vim 
and. vigour in undertaking large transactions. 

Those who attach value to healthy stock ex- 
change activity must ensure conditions which pre- 


Paper is back to over Rs. 95 is abundant proof that 
it was not the bull, but the bear, vho was operating 
against natural forces. 

The lesson of the two shocks of this year and 
of the recovery which intrinsic factors brought about 
after each crisis must not be lost on the authorities. 
The fact of the matter is that the fundamental 
factors of the giltedge situation are all in favour of 
a higher price for 3^ per cent. Paper. 

At the moment, there are three snags. 

One is the small margin that there is for rise in 
3| per cent, India sterling paxier. Though we believe 
that the Indian giltedge market stands in a class by 
itself and must and can be independent of London, 
the plain truth of the matter is that nipee giltedge 
is tied to the apron-strings of sterling giltedge. 

This being so, there can be a rise in per cent. 
Rupee^ Paper only if, and only to the extent that, 
there is a rise in 3| per cent, sterling paper. 

Investors in London have shown, in recent weeks 
due appreciation of the attractive yield on Tridjigit 
stocks. Those who have been -selling Rittpe^ Paper 
have been, we understand, buying sterling paper. 
These factors justify the hope that, in the absence 
of any adverse development, 3i per cent* sterling 
paper may reach par in a short while. 


MARKETS TOWER ON PROFIT-TAKING 


(By Special Cable) 


New Verk, Nwember tt 


Markets closed lower on profit4aking. 
Coppers were strong. 




Profit. 

on 


1597 

1598 

1598 
1593 
1593 

1599 
1699 

1600— 1602 
1603 
1603 


* Tlie profit shown is arrived at after writing down 
the value of jute stocks by Rs. 50,000, 

The capital authorised, issued and subscribed is 
Rs. 30 lakhs, Rs. 15 lakhs being in 15,000 ordinary 
shares of Rs. 100 each fully paid up and Rs. 15 lakhs 
in i5>ooo shares of Rs. 100 each 7 per cent, (tax-free) 

■ preference carrying prrferential claim to 

the pompany was i^eased : 
| to its present figure by the issue of 
rdinary shares of Rs. xoo each at a premium 
p&t share which were offered to the existing 
‘ ^sareholders in the proportion of one share for every 
two ordinary shares held by them. 

..The total reserves are Rs. 17,73,867 against 
' 3^7*76,745 in the previous half-year, Rs. 11,25,000 

; being in Reserve Fund, Rs* 5,50,000 in Equalisation of 

TV?-..: Jf T7 ^ TT^. ..n t. T 


I^ndon Review ... , 

4 , New York Review 

I/ondon Air Mail Letter 
New^ York Air Mail Letter 
Bourses in Air Mail Week 

Company Reports: 

;;fe Albion Jute Mills Co., Ld. 

Adamjee Jute Mills Ld. 
i|.| Budge-Budge Jute JMills Ld. 
Pench Valley Coal Co., Ld. 


South Karanpura Coal Co., 
Nazira Coal Co., Ld. ... 
Kinnison Jute Mills Co., Ld. 
Birla Jute Alfg. Co,, Ld. 
National Co., Ld. 

Katni Cement and Industria 

Company Notices: 

Ganges Manufacturing Co*, 
Balrampur Sugar Co., Ld. 
Ganges Rope Co., Ld. ... 
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JUTE INDUSTRY AT THE 
CROSS-ROADS 


DALHOUSIE — AN ATTRACTIVE BUY 


(By ‘Watch-dog'O 

It is somewhat hazardous to make any recommend- 
ation of jute shares at a time like the present when the 
fate of the jute industry, so to say, hangs in the 
balance. The industry is definitely-~and poignantly— 
at the cross roads, the right turning will take it to 
continued prosperity, the wrong one to ruin- It is, to 
me, unbelievable that leadership in Clive Street would 
be so woefully deficient or Goyernment's attitude to 
the industry could be so tragically callous, as to result 
in the industry taking the wrong turning at this criti- 
cial juncture. Ffankly, I um fully hopeful that a solu- 
tion will he found. If this hope materialises, every 
good jute share is worth buying at current prices. If 
this hope is doomed to disappointment, Jute Shares 
must suffer a serious regress in value. 

Subject to this reservation, I may recommend the 
ordinary shares of Dalhousie jute. 

From the table given below, it will be seen that 
profits are rather fluctuating. That has been more due 
to the nature and trend of the industry than to any 
intrinsic defect of the company. The dividend record 
of - the Company is very good because the lowest 
dividend declared is 15 per cent, per annum. A diyi- 
dend as high as 45 per cent, per annum has also been 
declared. During the past four half-years, the dividend 
has been maintained at 20 per cent* per annum. 


Sundry liabilities are Rs, 8,57,018 against 
Rs. 6,20,728. 

On the assets side, the total block of Rs. 64,69,468 
has been depreciated by Rs. 50,42,543 to Rs. 14,26,925. 
There has been no depreciation for the past so many 
years as the block has been more than fully depreciated. 

Stores are Rs. 87,984 against Rs, 84,919. 

Stock of jute is Rs. 12,43,168 against Rs. 14,86,328; 
and cloth and bags Rs. 3,99,098 against Rs. 2,75,584. 

Outstandings are Rs. 3,27,194 against Rs. 2,91,137. 

Investments are Rs. 22,42,792 against Rs. 
21,30,367, Nearly all of them are in giitedge securities 
and the market value exceeds the book value by a 
considerable amount. 

Cash and other balances are Rs. 2,50,597 against 
Rs. 19,348. 

The. total liquid assets are Rs. 45,50,834 against 
Rs. 42,77,683. 

The total profit for the half-year ended September 
30> 2:935 was Rs. 2,89,740 against Rs. 2,87,026. The 
profit on revenue account has been slightly lower but 
this has been made good by higher interest earnings 
and profit on sale of investments. Rs, 7,000, the same 
as previously, has been set aside for Earthquake Insur- 
ance Reserve. The dividend has been maintained at 
Rs. 10 per share. The carry-forward is higher at 
Rs. 1,44,373 against Rs. 1,04,133. In view of the 
fact that the carry-forward is at a high level and in 
view also of the fact that the Rs. 10 per share has 
been declared even when profits were at Rs. 1,63,269 
in September, 1933, we consider it probable that the 
dividend will be maintained next half-year. There 
is enough stock of jute on hand and the present high 
price of jute will not cut into profits. The carry- 
forward from the previous half-year in September, 
1934, was only Rs. 71,907 and now it is Rs, 1,44,373, 
nearly twice the amount. 

At the present price of around Rs. 314, the yield 
is 6.4 per cent tax-free. Last week, it was quoting 
at Rs. 300 and there has been an improvement of 
Rs. I4^since then. Investors would be well advised 
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BRITAIN 


TEXTILE MAGHINERY COMPANIES 


By R. . Gotd,oti Ciimnnimgs 


^ icceni'TYeeivS.mere lias prevailed a more 

optimistic toae as regards prospects for the Lanca- 
shire cotton ; textile industry.. Now that Saiictioiis 
are imposed it is reasonable to assiinie that imports 
from Italy to this country of cheap cotton goods will 
fall away,^ or perhaps, be entirely eliminated. More- 
over, the industry itself is rapidly taking steps to put 
its house in order, while it is geiierally inferred that 
should the National Government be retunied to 
power something will be done to ease the present 
unsatisfactory condition prevailing in most sections 
of the trade. 


nientioned combine, Platt Brothers Co. {Holdings) 
is the most important, the issued capital being 
,{3,710,160. After falling several years in arrear the 
4i per cent, preference dividend has recently been 
paid up to September 30tli, 1934, while the final 
twelve months arrears is expected to be paid off in 
December. This will leave only arrears of dividend 
from March, 1930 to be paid on the £618,360 7 per 
cent, preference capital before the 1,855,080 £l 
ordinary^ shares come in for dividends. Those in 
touch with the positioTi consider that the ordinary 
shares are a reasonable speculation at their present 
price of 8s. 3d. 


^ ' I propose, therefore, to deal this week with the 

' ^ shares of companies .standing to obtain direct benefit 
from an improvement iii, and rationalisation of, the 
textile trades. jManufacturers of textile inachinery 
have suffered equally with the manufacturers of 
totton goods. Not only, however, liave the textile 
machinery makers lost business from poor conditions 
in thi.s country, but they have also lost heavily on 
debts in Russia and an almost complete drying up 
of orders for new machines from that country. 

In 1931 a private company called Textile 
Machinery Makers was jforined to take over the 
assets of six of the leading companies in the industry. 
The authorised and issued capital of this concern Is 
;£3;459,000, of which £1,620,000 is in £l ordinary 
.shares axid £1,839,000 in £1 preference shares. All 
’ V I the preference and almost all the ordinary shares are 

. ' * : held by the companies whose assets were taken over. 

' ■ ' ■ ■ 

V There are, however, several companies not 
members of the above combine. Some of these 
-.concerns do not confine their attentions solely to the 
manufacture of textile machinery. 

^ Of the latter, Mather a.nd Platt is by far the most 

’ important, both from the point of view of size and 
mtdtipHcity of interests. In fact, this wmpany is 
most generally known* for its patent fire extinguishing 
. ‘ apparatus, the manufacture of fire fighting appliances 
and machinery for the canning industry. It has 
branches throughout the British Empire and in certain 
foreign countries. The issued capital is £1,763,060, 
of which £1,363,660 is in ordinary stock. 

" , Maintained at satisfactory levels up to 1929, 

.-./'profiits fell during the depresion to a low level of 
;667,140 ill the twelve montlis ended December 3 1st, 
/ 1933, and after deduction of preference dividends the 

' sum available on' the ordinary capital was only 3.5 
pfer cent., although 6 per cent, was paid in dividends. 
During 1934 profits were more than doubled ; at 
£139,274, but this time * the ordinary dividend was 
restricted to 7^ per cent., despite the fact that 9.2 
■ per .cent, ^vas earned. A favourable indication of 
prospects for the current year is that the inteiitn 
dividend was raised in July last from 2h per cent. 

. to 3 per cent. It is reasonable to assume that a final 
of 7 per cent., making 10 per cent, for the year, will 
be forthcoming, thus giving an indicated yield of 


£ The final company with which I propose to deal 
is Howard and Bullough {Securities). The issued 
capital of this company is £1,500,000, of which 
£1,250,000 is in £l ordinary shares. Although pro- 
fits have been ve/y small during the last four years, 
ordinary dividends have been paid, the distribution 
for the twelve months to March 31st, 1935 being 2-J 
per cent. Recent revenue accounts have not included 
any income from the investment in Textile Machinery 
Makers, the profits being entirely from other invest- 
ments, appearing in the last balance-sheet at 
£684,000. At the meeting in June last the Chairman 
indicated that prospects of obtaining a dividend on 
the Textile IMachinery Makers investment were much 
■brighter. , The £1 shares yield over 4 per cent, at 
their present price of 12$. 6d. 


GANGES MANUFACTURING CO., LTD. 


NOTICE 

Notice is hereby given that the Fortieth Ordinary 
General Meeting of the Shareholders of the above- 
named Company will be held at the Registered Office 
of the Company, No. 2, Fairlie Place, 'Calcutta, on 
Tuesday the 26th day of November, 1935, at 12-10 
p.m. for the purpose of receiving and passing the 
Directors’ Report and Accounts for ihe six nionths 
ended 30th day of September, 1935, and transacting 
any other ordinary business that may be brought 
forward. 

• fj-The Share Tranter Books of the Company will 
ciesai from the '19th day of Noy^nber, 1935 to 
the 'day otJ?ovember, l935, both inclusive. 

' 'MACNEILL& CO., 

liJ ^ ' Managing Agents. 

I* ff.p 1*1 , 

November, 193S, 





Less — 

Difference in expenses of worked 
lines (Cr.) ... 


BRITISH COMPANIES IN INDIA 


By R. Gordon Gummings 


Add— 

Difference in rebate paid to worked 
lines 


The outstanding item of news this week is the 
annual report of Bengal-Nagpur Railway Company. 
The figures are discussed below. Including the four 
big companies comprising the Finlay Group, five 
Indian tea companies have now made known their 
interim dividends for the current year. Further 
announcements can be expected during the next few 
weeks. 

3je ■■ ^ ^ 

Bengal-Nagpnr Railway Revenue Increase • 

The Bengal-Nagpur is one of the most important 
railway companies in India, the mileage worked 
‘(tincluding the northern section of the East Coast 
Railway, but excluding the Mourbhauj and Parla- 
kimedi Railways, which are worked on behalf of their 
owners) comprising, 3,268 miles. 

During the year ended March 31st, 1935, the 
amount of capital raised was increased by 
Rs. 31,71,575 to Rs. 79,46,24,384. Taking the rupee 
at 1 /6d. per £ the issued capital has now the sterliiig 
equivalent of ;£56,921,602, of which ;£3,000,000 is in 
capital stock, ;£3, 883,500 in debenture stocks, and 
;£50,038,102 as representing the Secretary of State’s 
capital. After adding Rs. 25,94,508 expenditure 
during the past 12 months on various constructional 
and renewal works and also adding Rs. 1,03,58,901 
for stores, etc., in suspense, the total expended on 
capital account was Rs. 77,45,41,434, or the sterling 
equivalent of ;£56, 118,434 at March 31st last. 

Turning to the revenue account the train mileage 
rose during the past twelve months by 1,122,255 
.miles to l'3,820,469, or a total increase of 8.84 per 
':cent. on 1933-34. Gross revenue of Rs. 8,01,78,757 
'.fepresents an increase of Rs. 56,18,096, or 7.53 per 
cent.^ Working expenses on the other hand rose by 
\ Rs., 39,23,651 to Rs. 5,63,60,551, representing 70.29 
- per cent. (70.33 per cent.) of gross income. 

. .As regards passenger traffic the total number of 
pa^ngers carried increased from 18,342,654 in 
1933-34 to 18,904,435, and earnings rose Rs. 5,17,699, 
k or 3.38 per cent., to Rs. 1,58,16,397. The directors 
' state that third class passenger traffic is mainly 
responsible for the increase in earnings, the number 
of third class tickets issued rising by 532,531 and 
■ earnings from this source by Rs. 4,07,760. There 
was also an increase in the earnings of first, second 
and intermediate class passenger traffic, although first 
class passengers showed a small decrease in the 


The rise in maintenance of structural works was 
mainly due to heavier repairs to bridges, service 
buildings, staff quarters, station machinery and also 
for loss on obsolete and unserviceable materials dis- 
posed of. Part of the increase in replacements and 
renewals was accounted for by replacing wooden 
sleepers by metal sleepers on certain sections. The 
big rise in expenditure on carriage and wagon stock 
is mostly accounted for by the purchase of 500 open 
goods wagons. 

After payment of interest charges amounting to 
Rs. 2,73,67,420, the net„. result of the years working 
is a deficit of Rs. 35,40,881, which compares with 
deficits of Rs. 52,66,114 in 1933-34 and Rs. 95,49,093 
in 1932-33. 

Shareholders received If per cent, guaranteed 
interest on July Ist and an interim dividend of f per 
cent, from reserve. Final payments at the same rate 
are now proposed, making 4 per cent, for the year. 
After providing for the dividend now recommended 
and other authorised expenditure, the reserve, taking 
investments at market prices, will be approximately 
,1^43,000, which includes an investment depreciation 
fund of :£25,000. 


Tea Company Dividends. 

The tea companies under the 


management of 
James Finlay & Co., are amongst the largest producers--^, 
in India. Their dividend announcements are, there- 
fore, of considerable importance. 

of their financial years ending 


In respect 

November 30 the interim payments of four of these 
companies are : 

Amalgamated Tea Estates ... Nil 

Anglo-American Direct Tea Trading Nil 
Consolidated Tea and Lands 2i per cent. 

Elanan Devan Hills Produce ... 4 per cent. 

These distributions in the case of Amalgamated 
Tea and Ranan Devan represent no change from a 
year ago, but a year ago Consolidated Tea and Lands 
paid 3 per cent, and Anglo- American DiPecfe Tea dis- 
tributed 3 per cent. 

Although these announcements are somewhat 
disappointing it is too early yet tO' come to any definite 
conclusion regarding the year’s results. 

Chubwa Teaj which is also under the manage- 
ment of James Finlay, is maintaining the interim 
dividend on the ordinary capital at 2j per cent. 

Stanmore (Anmncdlay) Estates owns 5,397 acres 
in Southern India, of which 4,226 acres are culti- 
vated, mainly with tea. In respect of the year ended 
June 30 last the net profit was ;£4,365, compared 
with ;£! 5,697 in 1933-34. A sum of ;£4,570 is trans- 
ferred to debenture redemption reserve, leaving 
;,^;6,219 to carry forward. As against^ 7j per cent, 
for the previous twelve months no dividend is to be 
paid this time on the ;£ 120,000 issued ordinary 


pared with the previous years the tonnage 
carried discloses an increase of 1,504,136, or 
r cent., while total goods earnings rose by 
)7,322, or 8.78 per cent. The principal 
under these headings" were on account of 
nerchandise, fuel, and service maintenance, 
'knd stdres.' - 
following table explains the increase of 

itef' * ill: w<^king , ■ 


+21,67,995 or +32.83% 
+51,423 or +7.93% 
-6,606 or -.07% 
+7,712 or +.17% 





THE WEEK IN THE EXCHANGES 


recorded' a. deal at Rs. 10-12, and , Kesorams , main- . , . , ■ 
tained their last week’s figure around Rs. 3-8. 

Coals, — This section ruled quiet in the earlier part 
of the week, but there was greater enquiry towards 
the close. Deals were recorded in Amalgamated at 
Rs. 21, Aldihs at Rs. 2-13, Beiigals at Rs. 265,^^ New 
Manbhooms at Rs. 62 and Talchers at Re. i. Equit- 
ables were better around Rs. 38 and West Jamurias. 
were unchanged at Rs. 12. 

Jutes , — During raid-week a distinctly steadier feel- 
ing was in evidence but it dwindled out as the session 
closed. Howrahs after having recorded Rs. 49”^4 
Wednesday, receded to Rs. 48-14 on Thursday at which 
it closed. Kamarhattys which were marked at Rs. 509 
on Wednesday, closed at Rs. 495. Barnagores 
changed hands” at Rs. 136, Anglo-Indias at Rs. 402-8 
and Belvederes at Rs. 332. Of lower grade denomina- 
tions, Nationals were quoted at Rs. 23-2 and Clives 
at around Rs. 26. 

Electricals, — Bengal Telephones were slightly 
easier at Rs. 18-2, Dacca Electrics had buyers at around 
Rs. 20, Mirzapur Electrics closed at Rs. 5-12, Jubbul- 
pore Electrics at Rs. 12 and Rawalpindis at Rs. 21. 

There were keen buyers of Indian 
Iron and Steels at Rs. 8-15. Bengal Irons came to 
business at Rs. 3-15. Burn & Co.'s recorded Rs. 246^ 
and Marshalls were dealt in at their last quotation of 
Re. 1-2. Tata Iron and Steels changed hands around 
Rs. 152-8. 

Sugars, — A steady market was prevalent and 
transactions were recorded in Balrampurs at Rs. 19-4^ 
Bastis at Rs. 221, Carews at Rs. 20-8, Murree 
Breweries at Rs. 194 and Punjab Sugars at Rs. 267. 
Prices of others were more or less unchanged, although 
Bulands showed an improvement at Rs. 13. 

Miscellaneous , — ^Titaghur Ordinaries were quoted 
at Rs. 23-4 and Deferreds at Rs. 10-4. Bengals closed 
at Rs. 102-8 and India Paper Pulps were easier at 
Rs. 178. Burma Corporations were in good demand 
around Rs. 8-8. B. I. C. Ordinaries closed firm at 
Rs. 4. This rise was predicted in these columns a 
few weeks ago, and is undoubtedly due to the sanc- 
tions being imposed on Italy which prevents her from 
shipping woollen goods to India, benefitting the Cawn- 
pore Woollen Mills, one of which is under the manage- 
ment of the B. 1 . Corporation. A good demand in 
Indian Wood Products resulted in a steady rise in 
the price to Rs. 25. Calcutta Ices recorded Rs. 8-14 
and Indian Rubber Manufacturing came to business 
■ at' Rs. 17. , 

■ Tern — ^Although the number of transactions were 
' very few, a slightly more interest was apparent towards 
the . close. Bishnauths were marked at Rs. 27-12^ 

, Hasimaras at Rs. 40 and Batelis at Rs. 4-15. 


' CALCUTTA STOCK EXCHANGE 
, (From , Our , Correspondent) 

Calcutta, Friday. 

Trading; .in the Calcutta Stock Exchange during 
the ■ period under review continued more or less as it 
was; last week. .Owing to heavy selling pressure and 
weaker London advices 3I per cent, papers were 
easier. Jute shares, were fluctuating within narrow 
limits,.,,,. As, the. .session, progressed, rather .more interest 
was . displayed : in ' coal and tea shares, although the 
volume of business was small. The feature of the week 
was the sharp rise recorded in Reserve Bank shares. 
The Money market continued dull, and Reserve Bank 
rate Was unchanged at 3-I per cent. 

Government Securities, — A reaction was in evi- 
dence in this section and 3| per cent. G. P. Notes began 
to... drop .down, from. Monday owing to heavy se.lling 
pressure. As the session progressed, weaker London 
advices brought the rates further down, and at the 
close a hesitant market recorded Rs. 95-6. Business 
in other loans was on a limited scale, and the pricers 
for the most part remained unchanged. 3 per. cent. 
Loan 1941 closed at Rs. 103-8, 3 per cent. New Loan 
1951-54 at Rs, 100, 4 per cent. Loan 1960-70 at 
Rs. 109-14 and 5 per cent. Loan 1945-55 at Rs. 118-14, 
5| per cent. Punjab Bonds {1937) were in better 
demand, a small lot having been placed at Rs, 107-6. 
At the close there were sellers of longer-dated issues 
but buyers in sympathy with weak paper market 
offered four annas lower than prevailing rates. 

Debentures, — In this section scarcity of sellers in 
Port Trust and Municipal Debentures again hampered 
transactions, although the demand was good. The 
only business reported in the former was a lot of 
4 per cent. 1916-46, changing hands at Rs. 112-10 and 
in'^the latter 5| per cent. 1932-62 recorded deals around 
Rs. 124. Of others, 4 per cent. Mymensingh-Bhairab 
Railways were marked at Rs. 103-4. 5| per cent. 

1915-42 Chowringhee Properties at Rs. 100, 6| per cent. 
1933-43 Hukumchand Jutes at Rs. 103-8 and 5 per cent, 
1933-43 Presidency Jutes at Rs. 102-12 were among 
the transactions. 

Preference Shares, — ^There w^as good demand for 
first class preference shares, especially of Jute Mills 
issues. Transactions included Hukumchand Jutes at 
Rs. 108-8 (small lot), Lothians at Rs. 144, Agarparas 
at Rs. 135, and Craigs at Rs. 59-12. Amongst mis- 
cellaneous industrials, Bengal Telephones and B. I. 
Corporations were maintaining their last week’s flgures 
of Rs. 14-5 and Rs. 146 respectively. On Wednesday, 
quite a number of transactions took place in Kcsorains 
fluctuating between Rs. 116-8 and Rs. ri8. 

Other Investment stocks. — A further rise in Bank 
shares, with the Reserve Banks in forefront, was record- 
ed since the beginning of the* week. Imperial Bank 
fulty paids were higher at Rs. 1,578. although Contribu- 
tories maintained their last week’s rate of Rs. 392. 
Reserve Banks hardened up, and after fluctuating, 
between a narrow'' range, closed firm at Rs. T2(>-4, the 
highest figure reached being Rs. 126-12 on Thursday. 
Central Banks were also better at Rs. 36-8, and Behar 
Bank changed hands at Rs. 55-8. Railway shares also 
came in for better enquiiyq Ahrnadpiir-Katwas and 
Burdwan-Cutwas both being”' quoted at Rs. 90-8 ex-div,* 
Bukhtiarpur Bihars at Rs. 62, Kalighat-Faltas at 
Rs. 91-8 ex-div. and a small lot of Mymensingh- 
Bhairab-Bazar Rebates fetched Rs. 94. In shipping 
issues, I.G.N.'s closed a shade easier at Rs. 95-8 
(small lot),. Bengal Assam Steamships at Rs. 218-8 and 


THE BALRAMPUR SUGAR COMPANY, LTD. 

The Share Transfer Books of the Company will 
be dosed from 6th to I2tli December, 1935 , both 
days'.imcltisive, L ' 

i.-j 3y Order of .the Directors, 
iBGG SUrHERDAlID & COMPAlW, LIMITED, 

' B. :l. gray, 

; 1 ' Director, 

' Managing Agents. 


jJlo^^'berj 1935, 

; 1 1 1 1 L i I t , t I ‘ ^ ^ 
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Scindias were quoted at Rs. 13-8 and Premier Construc- 
tions at Rs. 74-4. 

Banks and Insurance. —TYioxe was some inprove- 
ment noticeable in this section. Imperial Bank fully 
paids were unchanged at Rs. 1,560 and partly paids at 
Rs. 385. Reserve Banks were higher at Rs. 126-8, 
Bank of Indiias at Rs. 125 and Central Banks at 
Rs. 35-14. Bank of Barodas were at ' Rs. 90 and 
Unions at Rs. 5-6. 

^ New India Insurances were higher at Rs. 42-8 and 
Orientals rose by Rs. 120 to Rs. 4,570. Vulcans were 
unchanged at Rs. 7. 


BOMBAY STOCK EXCHANGE 


(By Wire) 

(From our Correspondent) 

Thursday Evening. 

Momey. ^IMoney continued easy with interbank 

call quoting at i per cent. 

Securities ^The upward trend of last week con- 

tinued during the early part of the week. 3^ 

■ cent. Rupee Paper went up high as Rs. 98-9. There 
were many sellers in the market at this level and 
the price of Paper went down as a result. Weaker 
London advices also added to the effect. The close, 
however, was steady at Rs. 95“8. There was not much 
change in other securities. 3 per cent. 1941 was quoted 
at Rs. 103-5 ; 3 per cent. 1951/54 ^ 3 i 

per cent. 1947-50 at Rs. 104-7 ; 4 per cent. 1943 at 
Rs. 108; 4 per cent. 1960/70 at Rs. no ; 4 i 
cent. 1955/60 at Rs. 115-6 ; and 5 per cent. 1945/55 
at Rs. 119-2. 

Shares. ---In. the share market also there was con- 
siderable profit-taking in mid-week and • prices were 
lower. Towards the close there was some recovery 
and prices closed higher. 

Textiles.— In this section some improvement was 
noticeable. Bombay Dyeings were unchanged at 
Rs. 765 ; Central Indias at Rs. 268-6 and Centuries 
at Rs. 225. Colabas were higher at Rs. 143-2 ; Gokaks 
advanced to Rs. 185 ; Kohinoors were a shade easier 
at Rs. 205-10 and Swadeshis improved to Rs. 164-6. 

Hydro-electrics. — ^There was not much change in 
this section. Tata Powers were quoted at Rs. 1,537-8, 
Tata- Hydros at Rs. 163-12 and Andhra Valleys at 
: Rs. 1,641-8. 

J ■ , Iron and Steel. — ^There was some speculative 
. interest in evidence in this section. Prices were fluc- 
tuating on account of profit-taking in this section also. 
Tata Ordinaries were quoted at Rs. 151 and Deferreds 
Bi Rs. 578-12. The second Preferences were quoted 
at Rs. 158-12. 

Cements. — ^This section was better and there were 
slight increases in prices. Bundi cements were at 
Rs. 33-10 ; Gwaliors at Rs. 121-4 ; Indias at Rs.455-10 ; 
Katni Deferred at Rs. 2,010 and Ordinaries at 
Rs. 371-4 ; Okhas as Rs. 250 ; Punjabs at l^s. 24, ; 
Shahabads at Rs. 483-12 and Uniteds at Rs. 120-8. 

, Miscellaneous. — ^Bombay Burmahs were higher at 
^ Rs. 415. The new shares were lower at Rs. 105-8 and 
Trams at Rs. 146-14. Belapurs were at Rs. 343-12. 


GiWGES ROPE CO., LTD; 

' '' ' V c ' y . ‘ ■ ■ : . . . . 

Notice is hereby given that the Sixty-sixth 
Ordinary General Meeting of the Shareholders of the 
above Company will be held at the Registered Oiffice 
of the Company, No.- 2 , Fairlie Place^ Calcutta, on 
Tuesday, the 26 tli day of November, 1936 , at 12-20 
p:m. for the purpose of receiving the Report and 

A c - - j 1 - r - -1 . -t . .t . it-, 1 . .. L. _ 





Planting — This section was dull. 

Miscellaneous, — No business transpired. Scindias 
were transacted at Rs. 14 whilst Tata Steel :Ordinar\r 
and Deferreds were done several times at prices valu- 
ing betw^n Rs. 147 and Rs. 152-8 and the Deferreds 
between Rs. 590 and Rs. 625 . Both the shares after 
touching low . levels of Rs. 147 and Rs. 575 showed 
tendency closing at Rs. 152 and Rs. 610 . 
mth the . exception :of giltedge the other sections 
closed with a steady 'Undertone. 


steady. 3 | per cent. 1031 was quoted at 07, 4} per 
cent. 1958-68 at 114, 3i per cent. 1954-69 at 105 and 
2|;per cexit. Consols at 85 3/8, 3| per cent. Conver- 
sion at !07i, 4 per cent. Funding Loan at 117, War 
Loan at 105 3/8 and Victory Bonds at 1151*. 

' . Among other sections, Home Rails were marked 
down. Oils were irregular. Teas showed a declining 
tendency. Minings w-ere steady and Industrials were 
lifeless. 


LONDON STOCK EXCHANGE 

Markets on the London Stcx:k Exchange 
generahy quieter.. There has been a slight ms 
down in prices in most cases. In the giltedg 
tion, Home Funds and Indian Loans have > 


The improvement of last week %vas maintained. 
General Motors w^ent' as high, as I 587/8 and U. S. 
Steels 150 3 / 8 . They closed lower on profit-taking at 
$ 57 J and $ 493/8 respectively. Anaconda Coppers 
were strong at $ 24 . 


MEETINGS 


Dividend 
proixJsed 
per share* 

As. 10 


Date, 

1^35. Name of Companies. 

22nd Nov. Adamjee Jute Mills Ltd. ... 

22nd „ Indian Jute Co., Ltd. 

22nd „ Megna Mills. Co., Ltd. 

23rd „ Murree Brewery Co., Ltd. 


Books closed from 
1985 


Remarks. 


4 P.M. 
Noon 
12-15 P.M. 
U A.M. 
Rawal- 
pindi. 
12-10 P.M. 
12-20 P.M. 
5-30 P.M. 
12-30 P.M. 

. Noon 
12-5 P.M. 
12-15 P.M. 
12-20 P.M. 
.12-25 P.M. 
11-30 A.M. 
,11-40 A.M. 
,11-20 A.M. 
.11-30 A.M. 
.11-50 A.M. 
, Noon 
. n A.M. 
.11-55 A.M. 
. 12-5 P.M. 
.12-10 P.M. 
, 9 A.M. at 
Cawnpore 
. 3-30 P.M. 


Half-yearly 

Half-yearly 

Half-yearly 

Annua! 


Ganges Manufacturing Co., Ltd. 
Ganges Rope Co., Ltd. ... 

Humayan Properties Ltd. 

South Karanpura Coal Co,, Ltd. 
Nazira Coal Co., Ltd. 

Pench Valley Coal Co., Ltd. 

Albion Jute Mill Co., Ltd. 

Budge Budge Jute Mills Co., Ltd. ... 
National Co., Ltd. 

Auckland Jute Co., Ltd. ... 

Clive Mills Co., Ltd. 

Dalhousie Jute Co., Ltd. ... 

Kinnisoii Jute Mills Co., Ltd. 
Lansdowne Jute Co., Ltd. 

Lawrence Jute Co., Ltd. ... 

Naihati Jute Mills Co., Ltd. 
Northbrook Jute Co., Ltd. 

Standard Jute Co., Ltd. ... 

Union Jute Co., Ltd. 

Saran Engineering Co., Ltd, 

Britannia Building & Iron Co., Ltd, 


Half-yearly 
Half-yearly 
Annual 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
. Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
Half-yearly 
■ Half-yearly 
Half-yearly 

Half-yearly 


19th to 2r)th Nov. 
Ditto 
Ditto 

I8th to 26th Nov, 

I9th to 26th Nov. 
Ditto 

16th to 29th Nov. 
Ditto 
Ditto 

20th to 30th Nov. 
Ditto 
Ditto 

16th to SOth Nov. 

20th to SOth Nov. 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

21st Nov. to 4th Dec. 


f= Final Dividend 


DIVIDENDS DECLARED 


Amount 
per 
share, 
Rs. 1-12 
Rs. 3-8 
Rs. 8-8 
Rs. 2-8 
Rs. 3-8 


Names of Companies. 

[ills Co., Ltd (Ordy.) 

tto ^ (Pref.) 

tto (*‘A» Pref.) 

ute Mills Co., Ltd. (Ordy.) 

tto _ (Pref.) 

er Jute Manufacturing 

Co., Ltd, (Ordy.) 

tto (Pref.) 

im Jute Co., Ltd. (Ordy.) 

tto (Pref.) 

.•Katwa Railway Co., Ltd. 
lamoodar River Railway Co., Ltd. 


For Period. 

Half-year ended 30-9-85 
Ditto 
Ditto 
Ditto 
Ditto 


Payable on or aUs^* 1 i i 
/ f V I ; 

, ... 15di November .> i ' ‘ 

Ditto , 

... Ditto 

r 2»ai Novembot ■ 1986 
... 1st 1985 . 






Buying of Electrical Equipment shares has been 
heavy. It is generally assumed that such companies 
will receive substantial orders through the various 
Government schemes for capital expenditure. Asso- 
dated Electrical have fully justified my repeated 
recommendations by jumping to over 39s., while 
British Insulated are 91s. 3d., Electric Construction 
29s. 3d., English Electric prefei'ence 23s,, General 
Electric 66s., and Siemens 24s. 6d. 

Outstanding features in the Iron and Steel group 
have been Guest Keen, on the dividend, and Richard 
Thomas, on the absorption proposals. Guest Keens, 
however, finish at 34s., after having changed hands 
at over 35s., whilst Richard Thomas are below the 
best at 10s. Other movements include moderate 
rises in Allied Iron to 4Qs. Dorman Long to 2is. 6d., 
and Stewarts Cf Lloyds to 32s. 9d. Baldwins are 
8s. Ijd., Hadfields 18s. 9d., Hawthorne Leslie 25s., 
Staveley Iron 48s., United Steel 32s., and Vickers 
18s. 

Motor shares have been active, but prices do not 
show a great deal of change except in one or two 
special instances, such as Rover, which close much 
higher at 19s. 6d. Pending the result of the General 
Election Aircraft shares have quietened down. All 
the same General Aircraft keep steady at 6s. 3d., 
and Napiers at 12s. 

The Oil market has quietened down to some 
extent. The undertone is, however, strong. Some 
of the out-of-the-way shares have received more 
attention. For instance, British Controlled prefer- 
ence have risen smartly to 7s. 3d., and Mexican and 
Canadian Eagles to around the common price of 6s. 
Attack are somewhat quieter at 22s. 6d., but Shell 
Transport keep reasonably firm at 79s. 6d. 

Conditions in the Mining markets cannot, apart 
from one or two specialities, be called encouraging, 
for after every burst of activity it is usual to find; a 
moderate relapse followed by comparative inactivity 
for fairly lengthy periods. Despite these adverse 
conditions many shares keep reasonably firm. 
Amongst the finance shares African and European 
are 40s. 3d,, Anglo-American 31s. and Johannesburg 
Investment 73s. 9d. In the developing properties , 
group Klerks drop have fallen to 5s. fid. after the issue 
of shares on behalf of the first subsidiary. West 
Spaarwater keep steady at 5s. 3d,, while Van Dyk 
Consolidated, are 38s. 

There has been more doing in Australian shares, 
the particular feature being steady buying of Great 
Boulder Mining and Finance at over 4s. Paringa are 
also higher at 4s. 3d., but Commonwealth Mining 
have slipped back to 11s, 4jd. Several attempts have 
recently been made to get the West African gold 
market going, but so far with little success. There 
has been some buying of Ariston, which have re- 
-covered to 8s. Qd. Other prices include 22s. 9d. for 
Gold Coast Selection Trust, 8s. 9d. for Marlu Gold, 
and 4s. 6d. for Tarkwa Banket West. 

In sympathy with a decline in the price of the 
commodity, business in Rubber shares has eased off. 
Tea shares are also comparatively quiet on poorer 


NEAR APPROACH OF ELECTION 
SLACKENING BUSINESS 


•HEAVY BUYING OF ELECTRICAL 
EQUIPMENT SHARES 


By R. Gordon Cummings 
, By Air Mail 

Special for ‘‘INDIAN FINANCE” 

London, November llth, 1935. 

The near approach of the General Election has 
at last brought about a slackening in business on the 
Stock Exchange. To-day, being Armistice ^ Day, 
may, of course, have led to a moderate decline in 
business on the absence of many dealers during part 
of the morning session. 

There is no doubt, however, that operators are 
choosing to adopt a more cautious attitude pending 
the result of the Foil. Earlier in the period xmdei 
review the upward movement of last week was in 
evidence, but on Thursday and Friday there was a 
noticeable decline in turnover. 

More from lack of support than from any heavy 
selling, Gilt-edged stocks finish the week on an easier 
tone, War Loan being 104| after 105, 3j per cent. 
Conversion 1064, Local Loans 94|, and 24 per cent. 
Consols 84|.^ India Loans remain comparatively 
firm, with the 24 per cent, closing at 73, th^ 34 per 
cent, at 96, the 4 per cent, at 108, and the new 3 
per cent, at 4 premium. 

.5 In the Foreign bond market, Brazilians have been 
sttonger at rising prices, but Chinese and Japanese 
Loans close distinctly dull on the somewhat uncer- 
tain political outlook. Chinese stocks have also been 
aff^ed by currency developments. 

’ More activity than for some time past has been 
*. witnessed in the Home Railway market, buying 
being encouraged by the proposed Governmental 
as^stance on construction work. Great Western 
ordinary has risen to 484, while London Midland & 
Scottish is higher at 18, London <Sf North Eastern 
second preference at 21, and Southern, deferred at 20. 
There has been little doing in Foreign Railway stocks, 
although Argentine issues have been bought on every 
reaction. 

Turnover in the Industrial markets has slackened 
off after earlier activity at rising prices. A feature 


>f American-owned Shares. 
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tile interim dividend to 12A per cent., from 10 pej 
cent, last year. The £i shares are quoted at 135s 

B. S. A. Profit Dlsappoititmem. 

One of the most disappointing companies con- 
nected with the iron, 
undoubtedly the Bi 


prices well below . the original cost. Undoubtedly 
transactions of this nature would have been much 
greater had it not been for the restrictions imposed 
by the British Treasury on the export of capital to 
foreign countries. In the case of big deals it has 
always been necessary to firsSt of all obtain the per- 
mission of the Treasury before completing the tran- 
saction. 


steel" and' ^ armament ^groups'::: is 

Irmingham Small Arms Company, 

which manufactures a wide A^ariety of products, in- 
cluding motor-cars, bicycles, rifles, etc. Contrary to 
expectations net trading profits for the year to July 
31st last have again declined, the figure of ;£l,841 
going against X15,i81 in 1933/34, and ;^135,713 in 
1932/33. 

As a debit balance of £69,714 w^as brought in it 
is not possible to pay any of the dividend arrears 
outstanding from August 1*931 on the £203,150 5 per 
cent. A preference and the £350,580 6 per cent, 
B preference shares. 

Owing to the fact that the management is under 
process of reorganisation the market is taking a 
favourable view of prospects, and, although there 
has been some forced selling, the £1 ordinary shares 
are comparatively steady at 9s. In the light of recent 
results I must say that my faith in this company 
has been badly shaken. All the same I feel that It 
shoukl be given another chance, so that holders of 
the shares would probably be foolish to sell before 
another twelve months results are available. 


Some time ago a big line of ordinary stock of 
Associated Electrical Industries was brought back to 
this country. A City syndicate has only recently 
purchased from American holders a further block of 
approximately 170,000 £1 ordinary units in this 
company for a sum, which, I understand, is in the 
neighbourhood of £300,000. It is calculated that the 
iVnierican holding in Associated Electrical is now re- 
duced to about 40 per cent, of the total ordinary 
capital. Tumour, strongly backed by facts, also has 
it that the 29 per cent, interest of Tadio Corporation 
in Electric and Musical Industries has been bought 
by a British syndicate for a sum stated to be about 
£2,250,000. Hence, the activity in E. M. E. shares. 

While it is impossible to give any figures on the 
subject, there are big lines of shares in British com- 
panies vStill held in America. Providing the sanction 
of the British Treasury can be obtained T feci certain 
that most of these shares will eventually be brought 
back to this country, more particularly as their 
American holders can now obtain prices far and away 
above those ruling even two years ago. 

I must point out that so far the marketing of 
repatriated shares has been so carefully carried out 
that the prices of shares already held in this country 
have tended to rise rather than fall during the process. 


A Few More Words on Home Ralls. 

In accordance with my previous predictions the 
weekly traffics of the four Home railway companies 
continue to improve. Compared with the corres- 
ponding periods of 1934, weekly traffics have now 
risen for five weeks in succession, the latest statistics 
showing a gain of no less than £94,000 for the week 
ended NoA^ember 3rd. 

Particularly encouraging is the aggregate rise of 
£50,500 from coal and coke revenue, which earlier ' 
in the year Avas showing steady weekly declines. 
This improvement in what has recently been one of 
the most disappointing sources of revenue is mainly 
attributable to the activity in the heavy industries. 

At this stage it is worth while examining the 
traffic figures for the 44 weeks to November 3rd. 
Taking revenues for the corresponding weeks of 
1934, total revenue from passenger traffic this year 
has risen by £1,207,000, while merchandise can now 
record a net gain of £10,000. On the other hand 
coal and coke traffics are still £174,000 behind the 
takings of last year. When it is remembered, how- 
ever, that merchandise traffics were £67,500 behind 
the 1934 takings at the end of the first 39 
this year, and coal and coke no less than £391,500 
down on last year, the improvement in the past five 
Aveeks is such as to encourage holders of railway 
stocks. 

A further analysis discloses that of the indivi- 
dual lines the London^ Midland^ & Scottish can 
record an increase to date of £632,000, spread over 
each section of traffics. The Sof hew Railway 
comes next with a net increase of £175, ono, tne 
Great Western third with £163,000, and the London 
North Eastern last with‘« net gattt m only 
£ 73 , 000 , .The total net increase of the four lines is 


Two Good Steel Dividends. 

Readers of these notes aaiU no doubt remember 
that well over six months ago I Avas continually, and 
have since continued to do so, drawing attention to 
the promising prospects of the British Ix'on and Steel 
industries. Subsequent events have Avell justified 
my continued advice to buy most of the leading 
shares in these industries. 

I can remember particularly referring to the 
lock-up merits of Guest Keen and Nettlefold £1 ordi- 
nary shares, Avhich at the time the last report was 
issued could be bought at about 23s, I calculated 
that last year the company earned over 7 per cent, 
free of tax on the issued ortlinary capital, and ven- 
tured to ’forecast that an ordinary dividend was 
almost a certainty for the current year, I am parti- 
cularly pleased, therefore, with the decision of the 
directors to pay an interim dividend of 21 per cent, 
tax free on the £6,434,468 issued ordinary stock, 
Avhich last received a diAudend of 10 per cent, tax 
free in respect of the year to March 31st, 1930. 
Although the £1 ordinary units have risen to around 
35s. I must still counsel retention. 

The market is going for a final tax free dividend 
of per cent., which would make 8 per cent, tax 
free for the year.. At the current price of 34s., the 
shares therefore, offer an indicated gross yield of over 
6 per cent. 

One of the smaller but one of the best managed 
companies in this group is Whitehead Iron and SUbI, 
which has up-to-date works in South Wales. In an 
interim report the directors state that profits for the 
half year to September 30th last, excluding those at 
a subsidiary company, amount to £ 114 , 123 , compared 
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however, this factor is of little account as figures 
I have prepared show that expenditure on capital 
account over the last few years has averaged well 
over ;i^7; 000,000, whereas the new money will, 
spread over the suggested five year period, mean only 
an average of ;C6,000,000 a year. 

The rating appeals have not yet been brought 
before the House of Hords. There is no excuse for 
-any further delay and the first of these appeals, 
that of the Southern Railway, should come forward 
for hearing at any time now. I anticipate that the 
companies will be favourably dealt with. 

Industrial Company News. 

Three companies whose shares I have recom- 
mended on various occasions have made some 
’encouraging announcements. 

Maden and Ireland, the shoe, etc., manufac- 
turers, reports ^ net profit of £20,124 for the twelve 
months to September 30th 1935, which compares with 
£15,445 in 1933/34. As already announced prefer- 
ence dividends are brought up to date and ordinary 
dividends resumed with a payment of 8|rd per cent. 
After meeting these distributions, together with an 
extra half yearns preference dividend up to Septem- 
ber 30th, 1934, a sum of almost £11,000 is left to be 
carried forward. In actual fact earning on the ordi- 
nary capital exceeded 18 per cent. 

Jury Halloware [Stevens) is paying an interim 
dividend of 3 per cent, on the 5s. ordinary shares. 
This company was only made public early this year, 
when it took over an old established business manii- 
• facturing various kinds of enamelled and similar 
utensils. The 5s. ordinary shares have been well 
bought at 6s. 3d. They should be held. 

I am disappointed with the dividend announce- 
ment of Associated British Malsters, In respect of 
the year to August 31st last there is to be no increase 
in the ordinary dividend, which remains at 10 per 
cent. Before passing judgment I prefer to await the 
publication of the profit figures, which, I am sure, 


Market Pointers. ' 

Insiders have been selling Commonwealth 
Mining shares and buying Goldfields Australian 
Development at 15s. 3d. This need not alarm share- 
holders in the Commonvv’'ealth company. 

I hear favourable opinions regarding the pros- 
pects of Gold Mines of KaJgoorlie,, This company is 
under excellent management and its various proper- 
ties are developing according to expectations. 
Obtainable at 10s. 6d. the 10s. shares are a healthy 
speculation. 

O. K, Bazaars, the South African stores com- 
pany, 5s. A shares have been heavily bought this 
week, the price rising to over 44s. on the announce- 
ment that net profits for the twelve months to June 
.30th were £142,793. 

As was to be expected from the raising of the 
dividend by 5 per cent, to 15 per cent., net profits 
of Yewis Berger & Sons, the paint and varnish manu- 
facturers, have risen— by £39,000 to £141,392 for the 
year to July 31st. 

An interesting development in the Insurance 
world is the decision of the North British and Mercan- 
tile Insurance directors to distribute a capitalised 
bonus and to sub-divide the existing shares, which 
have a nominal value of £5, but are only 25s. paid 
up. The proposal will mean the capitalisation of 
37s. 6d. per share. 

^ W now been served on three of the 

directors of James and Shakspeare, the produce 
broking company, which was heavily involved in the 
pepper speculations. Incidentally the liquidator »s 
. proposing payment of a first dividend of Is. 3d. 
per £ to creditors. 

Some of the recent buying of Royal Mail and 
Elder Dempster Realisation ordinary shares was 
brought about by rumours that various assets were 
under negotiation for sale. One rumour had it that 
the Realisation companies were to market their 


Rhodesian Copper Shares. 

One of my pet selecti 
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irests subscribed for 300,000 shares at 
erstanuing tnat these should not be 
►s, 6d. prior to December ^3tst next. 


of £2,327,000 for the 5,471,200 ordinary shares of 
2s; each held in the Mufulira company. This is the 
equivalent o:^ 8s. 6d. per Mufulira share, which, 
according to that company’s balance-sheet, have a 
break-hp value of approximately 6s. 9d. 

^ My calculations are based entirely on balance- 
dieet figures and do not take any account of the very 
p^mising projects. Those in touch with the posi- 
tion calculate that the Mufulira company will become 
' one of the cheapest producers of copper in the world 
"when ohce. it operating under full normal conditions. 

I can only repeat that Rhodesian Selection Trust 
^ares represent one of the most promising lock-up 
inyestments for those in a position to forego 
rinisiedial'e diridends, but looking for eventual capital 
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lo interim distribution will be 
shares. This is the same as a 


Ihe interim dividend on the £200,000 issued 
capital of Delhi Electric Supply and Traction Com- 
pany is being maintained at 4 per cent, actual, ^ for 
many years past. 

In respect of the half-year ending December 31 
next, a dividend of per cent, actual, together with 
a bonus distribution of 1 per cent, actual out of 
reserve, making a total of Sf pi^ cent’, is to l^e j^d 
on the £800,000 capital stock of WeH of India: 
Portuguese Guaranteed Railu;ay Company, T|i^e' 
payments are at the same rates as. m December,- 
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There has been a sharp increase in automobile 
production. Production of motor cars and, trucks 
for the week ended November 4# totalled 76^74^ units 
against 62,015 in the previous week and I7;H6 
the corresponding week last year.^ Automobile;; sales;: 'to 
consumers in October are estimated at 147 >000 in 
September and 140,880 in October 1934 * October 
sales were the highest since 1930. 

From figures issued by the Automobile Manufac- 
turer’s Association, the October output by its members 
totalled 210,392 units compared with 59^329 in Septem- 
ber and 94,059 in October of last year. Production for 
the first ten months amounted 2,24,289 against 
1,852,657 units for the corresponding period of last 
year. The figures do not include production by the 
Ford Motor Company which is not a member. 

The Ford Motor Company finished its .millionth 
car for the year during the week and the total produc- 
tion for the full year 1935 may probably be 1,180,000 
cars. 

Auburn Automobile Corporation is to offer 
$3,000,000 new Debentures, convertible into Common 
at $50 a share to present shareholders at par. 

Business Pointers 

Freight carloadings in the week ended October 26, 
totalled 707,800 cars, an increase of 83,500 cars over 
the corresponding week of 1934 but a decrease of 
25,100 from the previous week. 

Power production in the past week totalled 
1,897,180,000 kilowatt hours, an increase of 13.7 per 
cent, over the figure for the corresponding week in 
1934. 

November 8, 


MARKETS ON THE UPWARD TREND 


UTILITIES HIGHER 


opened on the Stock Exchange in a regular manner and 
the Saturday short session was active with a turnover of 
1,260,000 shares against 1,180,000 on the previous 
Saturday. Motor, Steel, Utility, Silver, Rubber and Oil 
shares advanced. After the Election Day holiday the 
market opened strong and the Dow Jones Industrial 
Index went to a new post-depression high. Motor 
shares set the pace, closely followed by other Indus- 
trials while towards the close even Rails strengthened. 

The close yesterday was strong and turnover \yas 
at its highest for the week at 3,080,000. 
rebuff to the new deal acted as a stimulant. The Dow 
Jones Industrial Index was at 142.9. A striking 
feature was the improvement in Public Utilities. 
American Telephone and Western Union advanced 
rapidly the latter rising by as many as four points. ^ 

On the Bond Market, speculative issues were in- 
clined to move higher while Treasury issues were reac- 
tionary. On the foreign exchange, market attention 
was chiefly centred on the Chinese currency and on 

French francs. .... 

The general opinion about railroads is growing 
more favourable. Earnings are at a higher level and 
carloadings figures though at present they are subject 
to a seasonal decline, are definitely better. Rails have 
shown some strength during the week and it may well 
be that the market turns bullish of railroad stocky 

The general oil situation is becoming better, i here 
have been increases both in crude oil and gasoline prices. 
The advance in crude oil prices in California has 
been very sharp and they are now at a level pnor than 
that to the cut at the end of last August and the 

best for over two years. , • .u 

The daily average production of crude oil in me 
United States in the week ended November 2, was 
rrels against 2,797,950 m the prmous 
to the figures of the American Petro- 

feivd had a good week. The Utility 
.pany Act was judged! to be "unconstitu- 
ntirety” yesterday. This is the first legal 
the measure became law . The judgment 


BOURSES IN AIR MAIL WEEK 

Paris* ' 

The Bourse was closed for tw^o days at the 
beginning of the week. It reopened after the holi- 
days in a bright mood. Internationals were firm* 
Mines were exceptionally strong but Retnes weire 
dull. ■' Later there was some profit-taking in evidenc^l " V: : 
and an easier tendency was noticeable. There was 
some recovery later on and the close w^as guief ami. 
firm. The chief features during the w^eek under 
review were . the’ strength of / Thomas Houston and 
Chargeurs Reuiiis which „ closed at 153.501 and 
177 f. respectively. . ^ 

. On . the Coulisse, there was a sharp advance ' ! ‘i ’ 
diamond shares and De Beers Preferred ‘was quoted 
as - high as 1 , 037 . The close was barely steady. 
Shares, in the Gold Mining Group also advanced* , 

Bml 7 

8 

1,750.00 


4§% Rentes, 1932 “A” 84-35 

4J% Rentes 1982 "B” 83.30 

Baiiqae de France''- B,a6S,.#0' 

Credit. Fonder de France. ''. ' 

Snez Canal Shares 18,020.00 

Thomas . Houston , , ' 1^.^® 

Charg-enri. Eennis ■■■...liO.i# 

Raffinerie- say ..: 1,642.00 

Central Mining i ,72a.(Ki 

Rio Tinto 1,387.00 

Royal Dutch 21,080.CK) 

06 Beers ITelcared 1 , 021.00 

Rand Mines 616.00 

vSub-Nigel f^>S.OO 

Betfiti. 

The Bourse presented u dull appearance through- ■ 
out the week. There were occasionally some rallies 
and the close for the week was linn. Banks and 
industrials closed higher but minings were barely 
maintained. Shippings were lower. 

Nov. 1 Nov. 4 Nov. 7 
174.00 174.00 176.00 

\S 

58.90 52.60 68.25 
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iDebenttire d® 
Yield capital 


S Gross 
m Block 
Account 


Yield Preference 
% Capital Sa® 


Ordy. 30. 
Capital 


ig Agents. 


Names. 


A. H. Dawood & Co, Ltd. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
i Duncan Bros. & Co., Ltd. 


Adamjee 


Albion 


Alexandra 


Alliance 

Anglo-India 

Auckland 


Geo. Henderson & Co., Ld, 
Geo. Henderson & Co., Ld, 
Andrew Yule & Co., Ld. 
Birla Bros. Ld. 

Andrew Yule & Co., Ld. 


Barnagore 


BeWcdere 
Birla *.• 
Budge-Budge 


Dayaram & Sons 
Andrew Yule & Co., Ld. 
Janies Finlay & Co. 
Andrew Yule A Co., Ld. 

i McLeod&Co, 

Bird & Go, 

Begg Dunlop & Co.» Ltd. 


Cal. Jute Mfg. Co, 
Caledonian 
Champdany 
Cheviot ... 
Chitavalsah 


Bird & Co. — 

Andrew Yule A Co., Ltd. 
Me Leod A Co. 


Dalhousie 
Delta .« 
Empire ». 

tort Gloater 


14,00,000 100 477:^^ 6*3 

14,00,000 xOO 273^ft^ 7*3 


Kettlewell BuUen A Co. 
KettleweU Bullcn A Co, 


Macneill A Co. 

Gillanders Arbuthnot A Co, 
Barry A Co, ... 


Gillanders Arbuthnot A Co. 
Jardlne Skinner A Co. 

Sir S. Hukumchand A Co. . 


Howrah 

Hukumchand 


Mackinnon Mackenzie A Co. 


1,31,74,397 

103,48,276 


Jardine Skinner A Co. 
Jardine Skinner A Co. 


Kamarhatty 

Kanknarrah 


McLeod A Co. 


Kelvin 


Khardab 


Ander-son Wright A Co. 
F. W. Heilgers A Co, 


Kinnison 


Lansdowne 


Lawrence 
Lothian .. 


Andrew Yule A Co,, Ltd. 


Mackinnon Mackenzie A Co. 


F. W. Heilgers A Co. 

— Andrew Yule A Co. Ltd. 

••• Andrew Yule A C 0., Ltd. .. 
••• Bird A Co, ... 



MmIM 


»m»iN» AMOVm fOE 
ORKINARt SSMi 


Deprecia- 

tion 


Carry 

forward 


As. lo I jvs. 10 ! & Sept. S34 Adamjee 

5 I' 5 .. I Aprii'&'Ocfe.' .■ :■ ■' 241; .■.'AiWop" '■ 

. 4i ■ ,,, I June & Dec. ' , S2 Alejcandra 

I 

10 I g j 'JAn. & July ^ 251 , .. Alliance : ' 

15 -- ■ I ^Ercii & Sept. " 257 Ang,to'-Iiidia 

? I ... I March & Sept. 204 Aticklandl ■ 


0 I March & Sept. ■ '^25 ;' ■■B.aliy';*' V':,; ■"■■■' 

31st March ' . ^45' ■■ ; Barnagore' ■'■ 

.. ■■ June A Dee. '■ 244 , ."".Belyederh,/ 

■ March & Sept. 5® ■ Biria 
■■ April A Oct. , , - 2 ® .Budge'-B'®i#g'e 


■ June > Dec.,' " , 

May & Nov. 189 Oaledonian 

March A Sep; S15 ChampdAny , , 

' I May & Nov.' ' , 285 Cheviot 

j June & Dec,. 488 Chitavalaah 

j March & Sept. 180 Clive 

jj-ll Jan. & July 221 Craig 


. March A Sept. , , DalhPiiil®': 
May A Nov. . . ■ 'm4 'Wta.' ; 

I June A Dec. ; 215 .Binpii*®' " ' ' 


15 15 I March A Sept.j 306 Fort Glostei* 

10 .10 March A Sept.j 280 Fort William 


March A Sept. 148 Ganges 

Slst Dec. eeo Qondalpara 

March A Sept. ,' ' 426' ’ ."Oonrepore y 


Slst March. 678 Hooghly 

March A Sept. 485 Howrah 


March A Sept J 014 Hulnim'Chan^ 


March A Sept.l 882 India 


June A Dec. . ; '' ,424 ' Kainarha^y 
June , A Dec. 470 Han&naryi^ ^ : 

MuneADec, . .,.218 
March A Sept. 408 Khardah 
March A Sept, $42 - ZImnimm . ;f 


March A Sept. l» I^wdowna ; j: 

March & Sept. 810 JAwranca 
May & Nor. I® Jtothlaa ; [ 


March & Sept. 246 Megna 


NaOati '* ; 

" 

*45 j NatlMiat ; ; ; 
*40 NeirC«tr«t'; 


. ; March 'A Sept. ttO' 

March A Sept. 272 
MarCfhASept 480, 


53J6p914 88,78,490 13,69.676 22,60,000 

6,46,468 16,14,150 8,29,408 48.07,911 

p;i;4l6 20,72,642 9,20,762 86,87,512 

36.64.PG5 16,45,789 6,6\287 35,99,001 

58,54,084 14,26,200 2,89,437 30,95,899 




yaneA4>eCh Ihl Fr^Wency I 

2| March A Sept. 524 Eeliance 

SOprW -i ‘ 


8,87,620 I 15,51,364 
1,71,626 10,99,013 

8/27,312 61,13,694 

40130,680 £896,106 ' 

14,55,618 12,13,239 

6,ff0,607 32,73,457 

£ 104,243 £ 1,031,464 

10,54,848 44,70,098 


160 1 Anna 1 


I Ann a 1 


,8, ft Jdh® fts DftC'h ' t7l 

--.'10 ... March A Sept 280 1 Standard 

June A Dec. £58 maghur 

16 March A Sept. 245 Dnion 

t% ... June A Dec. £68 Victoria 

Nil Nil Jan. A July 232 Wavcrley 


Liabilities 

Liq. assets 

,Rs. 

. 

Rs. 




SAME 


ASSAM GARDENS 


Anandabag 

Amlnckie 

Do 

Bagbmari 

Barduar 

Basmatia 

Bateli 
Bet j an 
Bishnautb 
Bormab Jan 
Do 

Borpukberie 
Cooliekoosie ... 
Dejoo Valley ■■ 
Dbnnsexi 

'Do 

Do 

Dufflaglinr 
Desai &Parbuttia 
Dbelakat 
Dimaknsi 


Duxrung 
East India ... 
Gillapukxi 
Gobpnx 
Grob 

Do. . — 4 ' 

Do. 

Hoograiuli ... 
Hoolungooxee 
JutUbari , r 

Killing Valley 
King^ey-Golaghat 


CACHAR GARDENS 


Gillanders Arbu thnot & Co. 
Jardine Skinner & Co. 
Jardine Skinner & Co. 
Jardine Skinner & Co. 
Octavius Steel & Co., La. 
Geo. Henderson & Co., Ld. 
4% Cumulative Pref. 
Octavius Steel & Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros. & Co. Ld. .... 
Gillanders Arbuthnot & Co. 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 
6i% Cumulative Preference 
Begg Dunlop & Co., Ld. ... 
Duncan Bros. & Co., Ld. 
Davenport & Co . , Ld. 
Preference 

Octavius Steel & Co., Ltd* 


-Arcuttipore 
Ballacberra 
'Central Cachar 
Chandypore 
Eastern Cachar 
Iringmara 
. Do 

Kallacherra 
Kalinugger & Khoreei 
'Kiinehunpore 
Manipur 

North Western Cachar 
.Bathemara 




Andrew Yule & Co., Ld, 
S% Cumulative Preference 
Jardine Sidnner & Co. 
Mcieod & Co. 


Moheema 
Do 

Mothola 
Do . 

Murphuiani 
Do 

Naga Hills 
Namburnadi 
Do 
Do 

New Cinnatolliah 
Panbarry 
Rajgarh 
Seajuli 
Sapoi 
Teloijan 
Tengpani 
Yeen Ali 
Tezpore 
Do 
Do 

Titabur 
Tyroon 


Managing Agents 

Paid-up 

Capital 

I 

Reserves j A^oJnts 

j 

Garry- 

Forward 

!■ , 

1 

Mature 

Tea 

Acres 

1 

. New , 
Tea 
Acres 

Block 
Cost 
per 
Acre , 



1 : 

1 ! 

1 1 

j 




Gillanders Arbuthnot Co. 
Begg Dunlop & Co., Ltd. | 
Cumulative Prefeience 
5iegg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co.^ 
Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 
McLeod & Co. 

Debentures 

Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 

J ames Finla.y & Co. 
Cumulative Preference ... 
Debentures *•* 

Williamson Magor & Co. 
Geo. Henderson & Co., Ltd. 
Planters Stores & Agency 
W^illiamson Magor & Co. 
Preference 

Kilburn & Co. » 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Octavius Steel & Co., Ld. 


7% Debentures 
Andrew Yule & Co., Ld. .• 
Andrew Yule & Co., Ld. . 
Gillanders Arbuthnot & Co 
James Finlay & Co. 

Shaw Wallace & Co. 

6% Preference •• 

Duncan Bros & Co., Ld. •• 


3 . 50.000 
5 , 45,700 

75.000 

5 . 50.000 

8,00,000 

3 . 40.000 
3 , 29,100 

3 . 20.000 
15 , 00,000 I 

4 . 02.000 

1 . 14.000 

3 . 00 . 000 
1 , 30,600 

1 . 20.000 

2 , 43,192 

59,895 

4 . 00 . 000 
5 , 60,500 
6,00,000 
5 , 84,480 
2 , 36,700 

70,100 

4 . 65.000 

10,00,000 

3 . 60.000 

3 . 38.000 

2 . 50.000 

1 . 25.000 

3 . 50.000 

2,00,000 

4 . 35.000 

7 . 50.000 

2,00,000 

2 . 40.000 
2 ,/ 10,000 
6 , . 50, 000 


i 


Duncan Bros & Co., Ld. ... 
Cumulative Preference 
Kettlewell Bullcn & Co., Ld 


Andrew Yule & Co. Ltd. ... 
8% Cumulative Pref. 

K. C. Sen 

Shaw Wallace & Co. 

10% Cumulative Pref; 

7 % Debentures 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 
James Finlay & Co. 

McLeod & Co. .. 

Gillanders Arbuthnot & Co. 
Octavius Steel & Co,, Ld. 
Shaw Wallace & Co. 

8% Cumulative Pref . 

7 % Debentures 

Begg Dunlop & Co., Ld. ... 

Begg Dunlop & Co., Ld. ... 


4 . 80.000 

8.20.000 

30,000 

1 , 08,000 

2 . 50.000 

2 . 50.000 
4 , 00,000 

4 . 50.000 

4 . 00 . 000 

3 . 00 . 000 

2 . 50.000 

6 . 00 . 000 
2,00,000 

2 . 49.000 

6,00,000 

5 . 98.000 

4 . 00 . 000 

3 . 00 . 000 
11 , 90,330 

5 . 00 . 000 

5 . 00 . 000 

1 . 80.000 

4 . 00 . 000 



5 , 00,749 

- 1 , 20,638 1 

3 S 7 

lo 

1 , 51,327 j 

4 , 96,636 ! 

- 76,358 1 

1 

847 


1,039 1 

5 , 42,025 

- 55,144 

577 



2 , 46,550 

- 1 , 20.323 

219 


90,000 

4 . 00,706 

- 3,193 

346 



5 , 49,184 

13,143 

500 

50 

1 , 50.000 

3 . 38,698 

36,572 

495 

50 

4 , 50,000 1 

. 7 , 25,000 

19,354 

3,400 

189 

3,350 

5 , 61,378 

- 2 , 18,837 

450 


25,000 

3 , 65,214 

- ’* 3,219 

500 


1 , 13,326 

2 , 43,926 

3,259 

457 


15,041 

1 , 47,505 

— 63,929 

264 

9 

2,700 

6 , 66,689 

~ 39,440 

590 



4 , 70,000 

** 9,619 1 

600 

28 

3 , 50,000 

7 , 09,662 

18,495 

1.423 


5 , 05,880 

8 , 00,000 

15,210 

424 

2 

1 , 50,000 

2 , 85,000 

5,367 

604 



4 , 13,008 

- 2 , 07,227 

522 


2 , 50,000 

10 , 74,262 

4,092 

1,145 

25 

97,000 

2 . 99,790 

1,552 

410 



6 , 87,610 

7,016 

475 

31 

1 , 10,000 

9 , 62,829 

'” 1,674 

1,319 


70,000 

2 , 88,323 

12,566 

436 


4 , 70,000 

5 , 77,115 

8,967 

^ 1,112 


2 , 00,000 

8 , 90,000 

23,430 

866 


42 

1 , 91,842 

16,224 



1 , 95,000 

6 , 60,386 

7,672 

1,.573 

3 

8 , 00,000 

5 , 50,000 

21,306 

1,025 

... 

1 , 40,000 

8 . 00,000 

15,302 

668 



1 , 19,100 

78.059 

435 



4 , 91*696 

- 23,602 

315 


1 , 00,000 

3 , 20,000 

1,756 

528 



9 , 13,137 

|, : ... 

-930 

790 


1 , 85>000 

j 2 , 10,999 

10,332 

940 



5 , 70,425 

- 21,268 

401 



; 2 , 34,936 

- 22,509 

■ 324 


i 1 . 00,000 

1 1 , 80,000 

5,919 

473 

6 

1 , 18,402 

8 , 94,770 

8.864 

864 

23 


5 , 36,288 

- 60,216 

482 


1 , 00,000 

4 , 00,000 

29,871 

470 

■■■ 

1 , 60.000 

4 , 35,700 

4,841 

507 


26,510 

21 , 16,000 

5,121 

1,936 

118 

1 , 00,320 

2 , 00,000 

- 87,227 

579 

... 

1 , 00,600 

4 , 00,000 

5,312 

666 


1 . 55,000 

3 . 47,979 

15,704 

853 

j 


I 96,282 

- 82,735 

801 


60,000 

9 , 32,771 

5,810 

1,342 

1 35 

88,316 

1 2 , 18,138 

496 

779 


1 , 05,000 

! 7 , 61,783 

10,504 

1,100 

ilBH 

24,000 

j 2 , 57,000 

- 1 , 02,540 

426 

||BH 
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1252 

586 


989 

1126 

1158 

999 

621 

480 

1247 


730 

538 

559 


1129 

1877 

778 

499 

1877 

471 


791 

918: 

781 

1858 


729 


661 

578 

1(128 


419 
536 
096' 
275 
1561 . 


218 

1422 

725 

375 

1003 

im'' 

851 

859 

1030 





Out-turn and ayerage ' Price 


Dividend Per cent 


■ .per Market 
Share qtiata- 
tions 


Estimated 

Crop 


MAMM 


.ASSAM .GAEDEMS 
Anandsbag:"' 

Amlnckie. 

- Do ^ , 

Baghmari. ■. 

Barduar,'.' ■ 

Basmatia 

Bateii. 

Betjan, 

Bishnanth.::--'' , 

Bermah Jaa* \ 

Do 

Borpnkheido* . ' 

' : ^Cooiiekoosie.' 

Dejoo Vrfley. 
Dhanseri,- 
Do , 

Do 

Dufflaghnr. ' 

Desai..& ParliiittiA 
.Dhelakhat,- 
DinaaknsL , . 


Biirrnnf. 

... ■ East India. 

6*2 Gtllaimkri; ^ 

Gohpur. 

Grob. 

Do 

Do 

HoograjuH. 

■ ... , Hocdrtnijoofisei*. 

'■ ... ' , Jhitllbari. 

■ .... ' ; Kiliing ?allef , " ; 

Kmgsley-Golagbat.: ' 

■ ,rs .'Do'', ■■■ 

4*S Ledo./ 

... : Mobeeina. 

Do 

Mothola. 

Do 

Murphulani, 

' ... . " Do ■' : 

S’O Naga Hills. 
Namburnadi. 

Do 

Do 

; 4’2 New Cinnatolliab* 

Panbarry 

Seajnli. 

Teldjan. . . j ; i J 
... Teuffipani ■ '^''1 

8'8 Teen AH. ; 

Tezpore. 

m 

Do 

s... ... Titabur^ ■ • /' 

: ■ ... Tyroon. ' - 

CAOiAl' GAEMWa 


424 r ,$4>2 

132,400 

139,600 

8,88,704 

454,640 

309,199 

272,000 

2,69,840 

1,197,520 


! Arcnttipore. - 1 ; 

Ballacherra. - ‘ ^ 

... Centra! Cacbar- ' 

.... Cliandypore. 

Eastern Cacbar. 
Iringmara. 

Do : 

Kalacherra^ 

Kunchunpore 

Manipur* 

rO' North Western Cachar. 
Patheittwra i 

r® ’ Rnngemattee. / ' ' ' 

Sonar River, 

Do 

Tlkah* 

“ I . DOOAES GARDENS 
Banarhat 
Do 

5*3 Baradighi 
Bhatkawa 


8 1 240,480 

8 . 4 287,120 

8 8* 5 602,000 

8 3 824,400 

8 11 484,160 

7 6 258,000 

8 4 168,080 

8 9 207,280 

8 10 284,605 

8 8 

8 5 748*509 

230,960 

8 4 2 X 7,920 

8 10 415,200 

8 09 456,058 



1614 



NAMES 


Booars Contd, 

Birpara 

Carron 

Choonabliutti 

Do 

; Ellenbarrie 
Engo 
Gairkhata 
Gopalpur 
Hantapara •» 

/ Do 
Hasimara 
Do 

Huldibari 
Jaybirpara ... 

Kilcott ^ •** 

Manabarrie ... 

Nagaisuree ... 
KewDooars ••• 

Do 

Oodlabarrie ... 

Phaskowa 

Eajabhat 

; Eanicherra ... 

Eydak 

Saruffaon 

DARJEELING GARDENS 
Chamong 

Dari. Tea & Chincona ... 
, Dilaram 
Gielle 

' Kuxseong & Daraeelmg ... 
Lingia 
Lobagar 

4i|i' n‘ Margaret’s Hope 
'' HMri Farm ... 


Do 

Pasbok 
fl Pbsf imbiag 
Do 

Foobong-_ 


Kilburn & Co. 

Davenport & Co., Ld. ... 
7% Cumnlative Preference 
Duncan Bros. & Co.» Ld. 
Duncan Bros. & Co. Ltd. 
Begg Dunlop & Co., lid. ... 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld,... 
Andrew Yule & Co.Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
Cumulative Preference •. 


Runglee Rungliott 
Sungma 
Seeyok 
:Singell 
Singtom 
Soom 

Teesta Valley 
Tukvar 
Tumsong 
Do 

DEHRA-DUN GARDENS 
Dehra-Dun Tea Co. 


CHITTAGONG GARDENS 
Dantamara Tea Co. 

: Kornafuli 
^ Kodala 
: Oodaleab 


Bullion Co., Ld. 
Kilburn & Co. 
Kilburn & Co., 
Kilburn & Co., 

10% Deb. Bond Loan 

Octavius Steel & Co. 
Duncan Bros. & Co. 
Octavius Steel & Co. 
Octavius Steel & Co. 


. SYLHET GARDENS 
Chundeecherra 


Dauracherra 

Hattikbira 


Octavius Steel & Co., Ltd, 
7% Debentures ... 

Kilburn & Co. , 

Sbaw Wallace' & pOi.‘ 

8% Cumulative Pref . 
Duncan Bros. & Co., Ld, 
6% Cumulative Pref. 

Shaw Wallace k Co, . ... 
McLeod k Co, .L 

Duncan Bros. & Co., Ld. 

I^eLeod & Co, 
fibycnport k, Co., Ld. 
Ddncan Bros, k Co., Ld, 
Huncan Bros. & Co, Ld, 
Planters Stores k Agency 


few Samanbagh 


12 ^ 00,000 

12,00.000 

3.20.000 

2.50.000 

4.50.000 

2.25.000 

1.25.000 

4.20.000 

6,00,U00 

3.44.000 


37,00,000 

47,500 

4,65,000 


8,43,002 

2,76,090 

4,65,000 


50'l90 


80,000 

4,50,000 

20,000 


Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry 

forward 

Mature 

Tea 

Acres 

New 

Tea 

Acres 

Block. 

Cost 

per 

Acre 

Duncan Bros. & Co., Ltd. 

4,50,000 

3,10,000 

6,56,000 

21,543 

1,325 


495 

Duucan Bros. &Co., Ltd* 

1,50,000 

3,01,000 

1,50,000 

14,443 

603 

■■■ ... ■ , 

249 

Andrew Yule & Co., Ld. 

2.00,000 

2,08,500 

3,71,047 

11,521 

866 


428 

8% Cumulative pref. 

Duncan Bros. & Co., Ltd. 

2,00,000 

1,50,000 

2,08,500 

1,50,000 

16,595 

512 

2 

292 

Andrew Yule k Co., Ld. 

1,20,000 

1.75,000 

108)220 

1,302 

1,216 

••• 

448 

Gill. Arbutbnot & Co. 

5,00,000 

2,40,000 

5,47,655 

18,548 

7 

Gbose & Sons *** 

1,50,000 

84,000 

7,99,094 

28,073 

2*427 

... 

412 

Duncan Bros, k Co. Ld. ... 

12,00,000 

9,00,000 

10,00,000 

46,249 


8% Cumulative Pref. 
Davenport & Co., Ld. 

50,000 

16,00,000 

13,00,000 

24,71,932 

1,00,326 

3,761 


657 

Cumulative Preference ... 
Davenport & Co.i Ld. 
Andrew Yule k Co.,Ld. 

3,00,000 

5.50.000 

3.50.000 

1,85,000 

1,70,663 

5,50,000 

3,49,360 

24,562 

5,361 

1,386 

607 


896 

575 

Duncan Bros. & Co., Ld. 

4,50,000 

4,50,000 

4,50,000 

80,599 

988 

... 

480^ 

Duncan Bros. & Co., Ltd. 

2,00,000 

1,32,000 

2,12,000 

13,461 

615 



Duncan Bros. & Co.. Ltd. 

2,40,000 

8,40,200 

2,40,000 

69,979 

1,125 


iSlo 

Andrew Yule & Co. Ld. ... 

2,00,000 

4,39,221 

4,17,961 

9,597 

10,65 

... 

OVJ& 

8% Cumulative pref. 
Octavius Steel & Co., Ld. 

2,00,000 

3,20,000 

1,20,000 

2,81,720 

5,028 

560 


, 503 

R9R 

Duncan Bros. & Co., Ld. 
McLeod & Co. 

Begg Dunlop & Co.j Ld. ... 
Jardine Skinner & Co. 
Andrew Yule & Co., Ld. 

2,50,000 

3,00,000 

5,73,750 

2,48,800 

8,46,400 

1,10,000 

2.70.000 

1.55.000 

2.10.000 
12,500 

2,30,000 

3.18,442 

5,73,750 

3,81,113 

4,10,755 

8,661 

2,933 

5,063 

9,931 

17,654 

369 

764 

1,720 

1,725 

681 

”’io 

OiSO 

, ' 417 
839 
21 
650 

Williamson Magor & Co ... 
Kilburn & Co. •• 

Andrew Yule k Co,, Ld. 
Davenport & Co., Ld. ... 

2.79.900 

3.75.900 
2,00,000 
2,00,000 

40,000 

1,65,564 

1,02,000 

1,57,379 

2,61,000 

3,75,900 

2,02,175 

4.00,000 

-1,950 

3,010 

-13,741 

6,369 

380 

1,001 

456 

533 

10 

669 

876 

448 

750 

Preference 

Jardine Skinner & Co. 

2,00,000 

1,49,200 

4,25,000 

88,919 

1,50,116 

-60,214 

430 

... 

349 

Williamson Magor k Co. 
Octavius Steel k Co. Ld. ... 
Begg Dunloo k Co., Ld. ... 

7.00. 000 
50,000 

3.00. 000 

7.00. 000 
68,412 

3.00. 000 

77 ,855 
-61,298 
4,673 

*416 

541 


164 

554 

Andrew Yule Co., Ld. 

1,59,000 

91,000 

1,43,058 

2,848 

ks 

31 

A 

Williamson Magor k Co. 

2,99,900 

1,00,000 

2,70,000 

16,287 


Duncan Bros. & Co.) Ld. 

1,00,000 

55,000 

1 ,50,000 

12,407 

505 





8,78,000 

2,79,981 

8,34,218 

3,506 

... 


1,50,000 


1,41,492 

-58,563 

890 

... 

2,24,910 

72*447 

1,98,096 

3,347 

896 

... 

1,05,100 

26,988 

1,00,523 

3,910 

486 " 

... 

2,00,000 

30,000 

1,81,756 

-1,37,303 

547 

... 

53,800 





, Ld. 

3,00,000 


3,50,045 

-1,07,081 

532 

Ld. 

6.00,000 

20,000 

4,50,000 

14,188 

525 

Ld. 

9,00,000 

4,50,000 

12,89,191 

23,639 

2,153 

Ltd. 

2,46,050 

60,000 

2,53,723 

3,235 

402 

&Co. 

4,00,000 

2,05,000 

5,26,625 

-1,444 

1,156 

Ltd, 

5,63,690 

35,000 

6,51,679 

-1,14,986 

1,060 


1,82,000 





... 

2,00,000 

... 

2,23,529 

-2,55,030 

607 


4,00,000 

1,10,000 

4,63,001 

9,886 

1.000 


895 

22,032 

35,903 

4,675 

6,175 

22,229 

1,755 

-1,04,545 

4,950 

16,979 

9,339 

652 


802 

562 

500 

341 

382 

389 

747 

606 

492 

717 

1,641 

353 


377 

729 

570 

410 

995 

668 

748 

258 

345 

446 

615 

634 


818 

221 

207 

382 



OUTTUEN AND AvEIIAGE FeICE 


NAMES 


Booiirs Contd, 


... ilirpara 
Carron 

3*2 Choonabliiitti 


Eiieribarrie 


240 I . ; Gairkhata 

kita. I ' Gopalpur 

400 1 3‘S Hantapara 

132 : ... ! Do p 

4.0 1 6*2 ' Hasimara 

120 I I Do 

25.] j 4*9 ' Huldibari 

21% i 3*5 I Jaybirpara 
60 j 5*8 I Kiieott 
228] ! 6*6 j Manabarrie 

[075] j 7*4 ! Na|::ais«ree 
555 ; S*l j New Dooars 

135 , 6*0 I Do ^ 

28 I 6*4 ! Oodlabarrie 
118 ' 4*2 I Phaskowa ^ 

30] ; 4*2 ; Hajabhat 

i4'14 : 3*3 ' Ilanicherra 

481.4 I ... i Hydak , 

8% ' ... Sarugaon 

; DARJEELING GARDENS 
814 ... . Charnoog 

131 > g*2 ' k)arj. Tea & Chincona 

130 ! Dilaram 

17 ! *'* Gielle 
108 1 *.7 Do 

20 ' KurseoBg & Darjeelipg 

' j ... ! Linfia ^ 

, Lobagar 

102 ; ... , Margaret’s Hope 

110 ^ 4*5 Mim 
33 ... i Nagri Farm 

435 1 3-4 ' Okayti *” 

132 , I Do 

13 j ... ^ Pashok 

604 ' ‘ Fussimbing * * 

98 1 ' Do ^ 7 ' 

18% I - ’ PoofooBg 

370x 6*8 I RuBglee RongHott 

11% ... i Sungma 

28% ... I Seeyok ■ 

77 i ... j Singeli 
132 1 ... I Singtom ' ' 

15% : ... I Soora * ‘ 

27 ^ 5*0 Teesta Valley 

17 ' ... Tukw 

22 , ... TiimsoBg 

114 ' Do 

: ’ OEHEA DUN CARDENS 

110 ' Bbera-Doa Tea C5o. 

^ CHITTACXING CAROENS 

3 I Dantaiaara Tea €0. 

214 1 ... KomaMi ' 

167 1 ... Kodak 

6% ... Oodaleab 

i ... ! ^0 

1 ' SYUIET GARDENS 

52 ... CbiiBdeeckerm 

10 ... Datiraeberra 

2S| 8*0 Hattikbira 

I8j 5-7 Kaliti 

12 ... Lackatoorab 

414 ... Loobab 

Bo 

2% ... Mauki . , 

3o| ... Hew Samaabagli 

129 Do , . t : 

794 6.8 Patrakok , ^ *; ; 

127i ... „ 

6 %r ... Kajattaga* 

gi Ruteiaa 

j gardens 

6.9 

■ 104 - Hattsci\ia 

ul ... Longview 

'S3 '*.r. . 1 Hew Cbamta 

" ''A04 f ■' G. 1 Hew Terai 

, 2614 I': 3*8 J', Pabargootma ^ , 

I- ... iTirribannab ; 


8 0 320,000 Nil Nil Nil Nil 

7 9 110,680 Nil Nil Nil Nil 

7 7 812,000 Nil Nil 20 20 

7 8 280,000 ; 2 % 

10 2 416,000 Nil Nil ‘ Nil Nil 

7 9 202,400 Nil Nil Nil Nil 

7 5 440,000 Nil Nil 5 24 

7 10 520,000 5 5 15 10 

7 11 102,000 Nil Nil Nil Nil 

I ' ■m.T.i I XT*! "vr;' 


>9 260,072 

«5 148,876 

8 824,.690 

O na ^ oon 
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Dividend for 15 months. ^Including Bonus 
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Interim dividend 










The- dividend has been maintained at Rs. if per share 
and the -carry forward is higher at ^0,271 against 
Rs; 44,201. 


INVESTMENT- BREVITIES 

The net profit of the National Company limited 
for the half-year ended October, 1935, ^is Rs, 3,37,452 
against Rs. 3,06,942. Rs. 25,000 has been set aside 
for depreciation against nil in the previous half-year 
and the dividend has been maintained at annas 
twelve per share. The carry forward is higher at 
Rs. 2,12,184 against Rs; 1,48,831. 


The profit on revenue . account of the X-awrence 
Jute Company for the half-year ended September, 
1935, is Rs. 2,60,409 against Rs. 2,60,108. Rs. 6,500, 
the same as previously, has been transferred to Earth- 
quake ■ Insurance Reserve and nothing has been 
written off against depreciation against Rs. 25,000 
in the previous half-year. The dividend is lower at 
Rs. 12|- per share against Rs. 15 and the carry forward 
is higher at Rs. 1,66,730 against Rs. 1,00,706. 


The profit on revenue account of the Dalhousie 
Jute Company for the- half-year ended September, 
1935, is Rs. 2,38,246 against Rs. 2,46,164 the pre- 
vious half-year. The dividend has been maintained 
at ten rupees per share. The carry forward is 
higher at Rs. 1,44,373 against Rs. 1,04,633. 


: . The, profit on revenue account of - the /Clive. Milts, 
Company for the half-year ended September, 1935, 
is Rs. 2,65,250 against Rs. 1,90,735. Rs. 7,000 has 
been transferred to Earthquake Insurance Reserve as 
against the same previously. The dividend has been 
lowered to ten annas per share from twelve annas. 
The carry forward is higher at Rs. 82,211 against 
Rs. 24,692. 


The profit qn revenue account of the Auckland 
Jute Company for the half-year ended September, 
1935, is Rs. 2,55,882 against Rs. 2,37,973 the previ- 
ous half-year. Rs. 50,000, the same as previously, 
has been set aside for depreciation and the dividend 
has been reduced, to six from seven rupees per share. 
The carry forward is higher at Rs. 1,03,587 against 
Rs. 53,398. 


The profit on revenue account of the hiria jute 
Manufacturing Company for the half-year dueled 
September, 1935, is Rs. 8,21,106 against Rs. 8,33,231. 
Nothing against Rs. 50,000 has been transferred to 
reserve. The dividend has been maintained at 15 
per cent, per annum and the carry forward is higher 
at Rs. 34,155 against Rs. 23,205. 


The profit on revenue account of the Western 
Coal Company for the half-year ended August, 1935, 
is Rs. 1,448 against Rs. 4,298 and the debit balance 
carried forward is lower at Rs. 13,712 against 
Rs. 15,586. 


The profit on revenue account ot the union jucc 
Company for the half-year ended September, i93o, 
is Rs. 3,65,271 against Rs. 3,85,642 for the previous 
half-year. Rs. 1,00,000, the same as previous lialb 
year, has been set aside for depreciation, ine 
dividend has been reduced to Rs. 12i 

15 The carry forward is higher at Rs. 


The loss on revenue account of the North-West 
Coal Company for the half-year ended September, 
1935, is Rs. It786 against a profit of Rs. 128 in the 
previous half-year. The balance carried forward is 
Rs. 626 against Rs. 2,077. 


The profit on revenue account of the Naihati 
Jute Mills for the half year ended September, 1935, 
is Rs 2,72,639 against Rs. 2,26,275 previor 

half-year. Rs. 50,000 has been set aside for depre- 
ciation as against the same Prejioudy. ^ 

has been reduced to Rs. 10 per , 

The carry forward is higher at 
Rs. 45,156. 


The profit on revenue account of thq Adamjefi ;; u; ' 
Jute .Mills Limited Rs. 5,43,622 for the half-y^t 
The dividend ended &ptember 1933, against Rs. 5,42,100 in the 

'share irom Rs. ' 12i previous half-year. The amount set aside for depre* 

; Rs. 99,305 against ciation is Rs. 1,02,727 against Rs. 

ly and the- allocation to reserve fund 
- -the same as in the previous half-year. The dividend 
/ 4 c "■ -has been maintained at annas ten pet smaje. The 

carry forward is Rs. 68,019, against Rs. 58,498« 

The net profit of the Budge-Budge Jute Mills for ; [ 
the half-year ended October, 1935, is Rs. 2,19,523 j 
against Rs. 1,78,974. The dividend has been main- 
tained at rupees seven and annas per share. 

The carry forward is Rs. 1,30,411 against Rs. 74,015. 

The net profit of the Albion Jnte Mills Company ' 
is Rjs. 1,28,849 for the half-year ended October, 19w>, , 
against Rs. 1,07,235. The divide]^ has ! 

taiQed at rupees five per share. The carry forward ' 
is R»; -1.01,398 against Rs. 64,512, - , m > 

/'-- The gross profit of the Nazira Coal Company for 
the hafry^ ended August, 1935, is Rs- 59,918 
' fi7,695. The allocation to rmrve is 
■ Sis. 10,007..’ against Rs. 7,500 previously. 

thbrook dividend has been raised to 5 per W 2^ 

and the carry forward is Rs. 8,0(H againsr 


account of the Ransdowne 
ilf-year ended September, 
tRs. 1,57,649. Rs. 7,000, 
:-year, has been set amde 
ance Reserve. The divi- 
at Rs. per share and 
ler at Rs. 95,965 against 


•eveiiue account of the Standard 
the half-year ended September, 
203 against Rs. 1,82,150. The 
maintained at Rs. 10 
jvard is higher at Rs. 1,32,560 



Comparative . Statemeiit of balance sheets for the' last 
three consecutive .''‘half -years: — ■ 

^ Half-Year Half-Year Half-Year 

ended ended ended 
30-9-1935 31-3-1935 30-9-1934? 

Liabilities— '• Rs. Rs. Rs- 

Capital ... 41,70,000 41,70,000 41,70,000 

Reserves ... 3,66,155 3,50,31$ 2,94,900 

Debts ... 6,67,763 12,42,889 12,41,363 

Profit & Doss ... 4,99,394 4,89,805 3,86,599 


I CcfSpANY REPORTS | 


THE ALBION HJTE MILLS COMPANY, LIMITED 

The Audited Accounts for the half-year ended 31st 
October, 1935, show a nett profit of Rs. 1,28,849-0-9. 

After making sundry adjustments, there is a balance 
at credit of Profit and Loss Account of Rs. 1,92,897-8-4. 

The Directors recommend Dividends on R$- A. P. 

Preference shares at Rs. 3-8 per share ... 31,500 0 0 

and on Ordinary shares at Rs. 5 per share ... 60,000 0 0 
the balance Rs. 1,01,397-8-4 to be carried forward. 

In accordance with the agreement of the Indian Jute 
Mills Association, the Mills have worked 40 hours per week 
with 10% of the total looms silent until 4th August, Yrom 
5th August mills have worked 40 hours, per week with 7^ 
per cent, of the looms silent. 

Messrs. Andrew Ynle & Co., hd.,— Managing Agents. 
Comparative statement of balance-sheets for tte last 
three consecutive half-years; — 

Half-year ’Half-year Half year 
ended ended ended 
31-10-1935 30-4 1935 31-10-1934 

Liabilities— Rs. Rs- Rs. 

Canital 21.00,000 21,00,000 21,00.000 

Sves ... 9 80 00* 10.07,840 10,04,591 

S ... 5 69 449 6,73,444 6,91,865 

S & Loss ... 1,02,897 1,56,012 1,26,119 

Total ... 88,51,^9 39,37,296 39,22,575 


Assets — 

Block (net) 

Jute 

Cloth & bags 
Stores & Spares 
Outstandings 
Cash 


Total 


THE BUDGE«BUDGE JUTE MILLS CO., LTD. 

The Audited Accounts for the liaif- 5 ^ear ended 31st 
October, 1935, show a net profit of Rs. 2,19,923-8-7 : 

After making sundry adjustments, there is a balance 
at credit of Profit and Loss Account of Rs. 2,96,910-9-11. 


Rs. A P. 

The Directors recommend dividends on Pre- 
ference shares at Rs. 3/8/0 per share ... 31,500 0 0 
and on Ordinary shares at Rs. 7/8/0 
per share ... ... ... 1,35,000 0 0 

the balance Rs. 1,80,410-9-11 to be carried forward. 

Managing Agents.— -Messrs. Andrew Yule Bz Co., Ltd. 

Comparative Statement of balance sheets for the last 
three Consecutive half-years: — 

Half-year Half-year Half-year 

ended 0ided ended. 
3M0-1935 30-4-1935 31-10-1934 

Liabilities— Rs. Rs. Rs. 

Capital ... 27,00,000 27,00,0(K> 27,00,000 

Reserves ... 21,29,165 21,66,333' 21,S9,8tf-if«i 

Debts ... 9,60,542 10,87,504 5,78,455 

Profit & Loss ... 2,96,910 2,40,514 2,26,228 


Assets— 

Block (net) 

Jute 

Cloth & bags 
. Stores & spares 
Outstandings 
Cash & Investments 


ADAMJEE JUTE MILLS, LIMITED 

[ Accounts of the Company for the half-year 
September, 1935: — A P 

me Account after deduction of 
Insurance, Commission and other ' ^ 


Total 


Assets — 

Block (Net) 
Jute 


notice 


88,51,^9 

39,37,296 

39,22,575 

11,83,251 

11,83,251 

11,83,251 

10,41,143 

11,07,690 

11,60,513 

1,37,383 

1,63,027 

93,570 

1,19,447 

1,30,526 

1,19,488 

90,079 

71,954 

78,255 

12,80,046 

12,80,848 

12,87,498 

38,51,349 

39,37,296 

39,22,576 






■: : prwMiBgf for 

Depreciatioti •» 

Comniission to a 
iVgents Colliery 
Oeneral Reserve 


Which the directors recommend should be dealt with 
follows : — 

In payment on application* of a dividend 
at the rate of 20% per annum, free of 
income-tax ' 7%^^ li 


There remahjs a balance of 
Which the directors reco.*. 

follows r-™ 1 . .* 

In pavnient, on application, 
the*' rate of 5% per annum 
lax ■ ••• 

leaving to be carried forward . 

0 ,a/.uJ. -Raising, for the last three half-jears were as 
lollowTS : — Tons 

Half-vcar ended 31st A.ng“®t, 1935 

^th Febmarr-, 1935 
” 31st August, 1934 

IFoVfeine Results.— Competition fr<mi Bengal 
remlTng far? keen, ther/is no evident improvement m 

Tte rfftcfofT"conctnWation^o^ output from open- 
intr to which reference was made m the la;,t report, . 
reflected in the increased profit for the half-year. 

WanaSig 'lgt’»is.-Meisrs. Shaw Wallace & Co 
CoTnSve\statement of balance-sheets for the last 


minnend should ha 

n, of a dividend at 
am, free of income- 


Oalfyear 

ended 

31-8-1934 

Rs« 

5*25,000 

2,95,000 

1,75,271 

99,247 


Half-year 

ended, 

31-8-1934 

R». 

7,48,240 

20,000 

30,439 

6 ,8^ 

8,<^,51S 


Half-year 

endeo. 

28-9-1934 


Half-year 

ended. 

31-8-1935 

Rs. 

7,4S,240 

37,500 

2S,0S4 

20,710 


liabilities — 
Capital 
Reserve ■ 

Debts 

iVofit & Loss 


||4,ssets — 

Block (net) 

Coal 

Stores 

Outstandings 
Investment 
' Cash 


4ssets— 

Block (net) 

Coal 

Stores 

Outstandings 
. Investments 
Cash ■ 


5,35,807 

12,068 

, ■3^,534: 

66,223' 


Total 


Total 


LTD. 

ended 31st 


THE SOUTH KARANPURA COAL CO., 

The Audited Accounts for the lialf-year 

The Profit and Loss Account, i 
debit balance of Rs. 23,1^12-2 c^ted foma 
half-year, shows a debit balance of Rs. lU,ob4 

carried forward. - • j 4 

The Managing Agents have again waived 1 

remuneration. . , , 

Messrs. Bird & Co.— .Managing Agents. 
Comparative statement of balance-sheets 

three consecutive lialf-years; — 

Half-year Half-year 
ended ended 

31-8-1^35 28-2-i935 

Liabilities- 
Capital 
Debts 

^ ^ ^ . Total 


ast hfdf-year, making a total ^ Rs. W.OO,^ 1 • , ■ ^ 

The Directors propose to dispose of this as ^ 

la paying a Dividend on the Preference 
Stores at the rate of Rs. 7 ^ cent, per 52600 0 » 

: annum, free of Income Tak *•- 52, 5W ^ 

In paying a dividend on the Ordmaty , . r i , ; 

sSes of Rs. 17-8 per store, free ^ ^ ^ . 

lJ“r;ing“rward ^ 

Total 10,00.299 14 8 

‘SE L'il.’m'. 

three- consecutive kalf-yeats 

ended.. 

Liabtlitlei— 

. Capital ' ^ ■ - ' 

Eei-erves 
Debts 

proSt & Loss 


Half-year 

ended 

8.-8-1934 

'■ Rs. 
17,60,000 
18,844 


17,60,000 17,50,000 

2^i624 40,265 

17,90,265 


16.83.686 15,81,717 

21,876 21,^ 

t;;- 5,883 5,867 

; 11,241 12.251 

" ' w'S? 

U- y 10.664 23,li«i 

'"[ffjjtjm 17,90,268 


llalf-yoar Half-rew 

ended* . ^ ' 

31-3-1935 30-9'19sl4 


37,99,049 

15,87,171 

8,82,246 

92,48,466 


30,00,000 

37,99,049 

18,;K5,036 

1(>,00,3(X> 

96,35,:i85 


90,^,249 


’ ■ ' Block . , ' ' : 

Jute 

Cloth 8 e bags 
Stores 

Outstandings 

Investments 


OMPANY, LIMITED 
the half-year ended 3lst 

RS. A. 

: shows a gross ^ 

Trom last half- ^ ^ , 


17,71,952 

16,16,608 

6,74,497 

1,42,075 

4,32,262 

39,63,200 

4,64,655 

90,65,249 


17,82,661 

19,56,32® 

6,13,632 

1,60,431 

5,65,343 

41,41,552 

28,521 


17,99.750 
16,32,296 
9,92,614 
1,68,877 
5.99,711 
43,65,329 
76,808 

"BeTs^ 92,48,466 


i!! . 


BIRLA ,JtJXE MWUFACTURINa €0*, LTB, ■ ' ■ 

The Balance ^eet and the audited statement of accounts 
for the half-year: ended Both September, BSSV show a 
profit of Rs. 8,21,106-1-7. After deducting Rs. 5,29,799-5-3 
for Interest, Debenture Interest, Coinniission, Depreciation, 
Income and Supertaxes and Obsolescense Allowance etc., 
and making sundry adjustments there is a balance of 
Rs. 2,91,306-12f-4 at credit of Profit and Doss Account. 

The Directors recommend: — 

Dividends on 23,636 Preference vShares at 7| ^ 

per cent, per annum less Income-Tax ... 74,631 14 6 

Dividends bn 2,43,360 Ordinary Shares at 15% 

per annum ... ... 1,82,520 0 0 


the balance 

To be carried forward 

Managing Birla 

two consecutive half-year:-— 


Liabilities — 

Capital 

Reserves 

Debenture 

Debts 

Profit & Doss 


Brothers Ltd. 

Half-Year 

ended 

30-9-35 

Rs. 

. 49,01,350 
. 5,55,798 

. 16,00,000 
. 7,90,087 

2,91,307 


34,154 13 10 


Half-Year 

ended 

31-3-35 

Rs. 

49,01,850 

5,05,276 

15,00,000 

6,42,319 

3,29,356 

78 78 801 


Deducting thereform ad4nierim divi- 
dends paid for the half-year ended 
30th September, 1934, viz., 


On 1st Pref. vShares at 
Rs. 3-8 each 
On 2nd Pref. Shares at 
Rs. 3-8 each 
On Ordinary Shares at 
Rs. 6-0 each 


Rs. A. F. 
17,500 0 0 
34,933 8 0 
86,052 0 0 


the balance remaining for disposal 

which the Directors recommend shonid 
be dealt with as follows 

(1) To set apart for depreciation on 

machinery, etc. 

(2) To reserve Fund 

(3) To payment of dividends and 
Bonus as under : — 

"■■■■ bx'-' ^ ^ 'Rs..:,; '.A.' F. 

(a) On 5,000 1st Pre- 
ference shares 
at Rs. 3-8-0 per 
share for the 
second half of 
the year ended 
on 31st March, 

1935 (subject to 


1,38,485 a 0 


5 , 83,137 ^ 


1,10,000 

50,000 




Cash ' ;• 


58,32,734 
6,25,610 
1 .66.250 


61,58,178 
10 62 654 
2’77’913 
1 26 359 
1*16^471 
1.29.837 


MAflONAD COMPANY, LIMITED. 


iwiiiiil 

' ' I'l,* n ; 

• f /I ' 


-Year Ha 




■ 


Assets— 

Jute 

Cloth & bag 
Stor0s & ftn' 










>9,357 19,34,3 


16,40,704 

4,50,933 

SAQAie 


19,34,356 

11,97,164 

2,32,465 

1,84,119 

75,072 

28,17,637 


67,17,267 


Debts 

Profit & Doss , 


, iviaoiiities — 

Total ... 67,17,267 67,28,382 64,40,813 ' Capital 

DeW ;;; 

Profit & Doss 

\TNI CEMENT St INDUSTRIAL CO., LTD. 

=ctors beg to submit their ' Twenty- third Annual otal ... 

with tne Audited Balance Sheet and Profit 
fr. 1 - xTAQ-r 3jQt March, 1935. Assets — 

.g for Income-taLiX and Stores - ' 


,, 3,83,560 0 0 
„ 25,000 0 0 

y, 5,68,560 0 0 

„ 14,577 2 3 

„ 5,83,137 2 3 


01 Cement was sold than that tyt the preced- 
Managing Agents,— Messrs. C. MacDonald & Co. 

Year-ended Year-ended Y 
31-3-1935 33-3 "''''' 

Liabilities — 




r 





Motor 




FINE CASHMERE SUITINl^ 

AND ' 

THE NEWEST IN GREY WORSTEDS 


INSURANCE OFFICE 

LIMITED. 

(Incorporated in England) 

The Oldest Insurance Office in 
the World 


SOME CAPACITY OR OTHER 

WE SERVE 

- AMONGST OTHERS 


Shetland Tweeds 
for 

Sports Coats 


Breeches 

Cloaths 


Bengal Iron Co., Ltd- 
Bengal Nagpur Railway. 
Calcutta Corporation. 
Gillanders, Arbuthnol & Co, 


Black Dress 
Coatings 


Gaberdine for 
Tennis Trousers 


Governments of 

Mysore, Nepal and Punjab 


^ I Best Workman- 
yj ship, at Moderate 
/ Prices 


Foimded 1710 


WE WANT TO SERVE MORE 


FIRE 


ACCIDENT 

MARINE 


Samples on 
request to— 


S, Dalhousie Sq, 
CALCUTTA 


Branch Office : 

2, Hare Street, CALCUTTA, 

Telephone; Cal. 174 


HARISIACK & CO. 

10, Old Conii House Si., Caleatta 


Calcutta 

Calcutta 


XftlegtaHis “ Brainwaves 
Telephone - 3290 


Costs jm%nore tfmk 
ordinary Motor Oils i 

ORDER ^OM 
OUR DEALERS 


INSURANCE 
CO., LTD. 


NOW MERGED WITH THE 

LAS ASSURANCE 


laso 


FIRE 

marine h..4,cuverow 
wo|Kmen's compensation 

. JARDINE SKINNER & CO. 
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LONDON OFFICE : 25, OLD BROAD STREET, E. C. 2 


National Bank of India/ Ltd. 

[Incorporated in the United Kingdom) . 
Siifescribed ' Capital , » £4t00®,MG ■ 

Paid-up Capital , 

Reserve Fund . . . £2,200,000 ; 

Head Office : 26, BISHOPSGATE, LONDON, E.C. 2 

XHDIA . : ; ^ ^ CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

■ ' Newara Eliya. 

' TAHOftTOM 
V 'TERRITORY.. ; 
Dar-es-Salaam, Tanga. 

; ARR.BII,.' : 
Aden, Steamer Point Aden. 
UGANDA. 

Entebbe, linl a, Kampala 
ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

T. T. K. ALLAN, Monagdr. 


Chittagong, iviaaras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu. 


OF INDIA, AUSTRALIA AND CHINA. 

^Incorporated in England by Royal Charter, 185$) 

Cap!fel-k4 . • » • ; £3,000,000 

. . Reserve Fun’o^. . ■ . t ; £3,000,000 

Reserve Liability of Proprietors £3,000,000 

head Office : 38, BISHOPSGATE, LONDON, E.C. 2 

Branches: 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S-h Karachi, Klang (F.M.S.L Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S.,) Shanghai, Singapore, Sitiawan (P.M.S.), Sourabaya, Taiping 
(F.M.S.). Tientsin, Tongkah (Bhuket), Tsintgao (N. China), Yokohama, 

DEpVsIT accounts opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency: 

Chartered Bank Buildings, D. R. KINLOCH, 

l/I, Clive Street, Calcutta. Agent. 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Authori 3 ed Capital Rs. 11,25,00,000 Reserve Fund - ■ - Rs. 5,42,50,000 

Paid-up Capital „ 5,62,50,000 Reserve Liability of Shareholders „ 5,62,50,000 


BANKING FACILITIES OF EVERY DESCRIPTION 


BOMBAY 


Local Head Offices , 

CALCUTTA 


MADRAS 


TWO HUNDRED BRANCHES & SUB-OFFICES 
THROUGHOUT INDIA, BURMA & CEYLON. 



'CENTRAL BANK 
THREE-YEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INVESTMENT 


Intrtan Mnmtt 


CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLASJARE AN 
IDEAL GIFT 


^ .. . IDEAL till) 1 

INVESTMENT I must h*Te h rty ^ j 

Withal, as large m charter M th© wirf. | 

To blow on whom I please." {i4t Y»» Lit* fl!*) ^ „ 

Vol. XVI. No. 21 CALCUTTA, SATUR DAY, NOVEMBER 30, 1935. Price Re. 1 

~P. R. SRINIVAS. Editpr. 

C. S. RANGASWAMI, ManaJginS Editor. _____ 

SUBSCRIPTION RATES: Rs. 27 per annum including Year-Book: Rs. 16 

Book; £2-15-0 per annum including Year-Book for foreign J , ^uMlement (Issued weekly) if 

supplements, routine as well as special; Rs. 12 /’f '’ inrnpn countries’ Rs. 12 per annum 
latter is subscribed /or separately; £i-4rO for Invesfws . ( ■/ j A separately; li-d-o for Industries 

for Industries Supplement {tssued monthly) »/ the latter ts subscribed for sepa y. h ^ i 

Supplement for foreign countries. ^ 

__ - STREET, CALCUTTA. CALCUTTA. 

urnoin OP INDIAN FINANCE 


WORLD 


INDIAN 


. / t Nov. 28 Nov. 21 Nov, 14 

^ 1985 1985 1935 

Reserve Bank rate 8% 8|% 8|^ 

Interbank call money rate ... wo 

Treasury Bills Discount rate ... M-8 1*04 u-ib-a 

Bank’s 3 months ^ 

deposit rate ... i 634o 

T. T. on London ready ... 1“8%2 l-6%2 

3 Months Bill rate ready ... l-6%a-%s 1"8%3 

Calcutta, Friday Evening, 

w The same easy money, the same nominal rate both 
^ in”' Bombay and Calcutta, and the same total lack of 
interest on the part of borrowers even at these low rates. 

"lit our last week's issue, we examined the causes that 
, would seem to indicate not only the certainty of the 
, continuance of cheap money well into the new year, but 
even the possibility of a more plethoric supply of credits. 
Amongst the four causes analysed in this connection, 
we referred to the probability of an early reduction m 
the bank rate and suggested that definite action as 
regards the bank rate could not be postponed beyond 
December. Events have moved faster than we anti- 
cipated. On Thursday morning, it was known that the 
Reserve Bank had reduced the Bank rate irom 3^ per 
cent, to 3 per cent. In another section of this issue will 
be found an examination of the meaning and effects ot 
this important decision. So far as this section is con- 
cerned we may content ourselves with elucidating the 
fflgnifi^nce of a 3 per cent, bank rate to moneto^ 
conditions and to interest rates. It is generally believed 
that the cold weather marks the busy season m Inaia. 
The end of November is said to inaugurate livelier 
trade activity and, as a coiaequence, a larger demand 
for finance. That November-end has been chosen for 
carrying into effect a reduction in the bank rate 
be construed as emphatic testimony to the opinion of ^ 

. Reserve Bank authorities that money conditions wp^ 
remain less steady in the coming season than in the 
Viewed this way, the 3 per cent, rate which is to teke 
, ■ '^ect from this week afiords authoritative confirmaton • 
. of the views advanced in these coluinns in ^vom ot a 
i continuance, and even acceleration, of the present phase 

\ of abundant credits. ^hvp^ 

’ ” The Treasury Bills operations of the past tnree 

months have shown that, without recourse to oreign 




funds, the resource.s available from within India axe 
ample enough to allow the Government to borrow short- 
term funds for anything like Rs. 40 crores. In this 
regard, we must again stress the self-containedne^ ^ot 
the Indian money market. When we turn from 
domestic to international finance, the most outstanding 
feature of recent months is the colossal movement 01 
short-term funds and the hydra-headed Hood of gold 
across the Atlantic. India has been singuiarty tree from 
these hectic capital and gold movements. The exodus 
of gold that is still persisting in the case of this coun^ 
is only a continuance of the earlier phenomenon, bo 
far as the flight of capital is concerned, it is now conclu- 
sively proved that there is left in India hardly any siro 
that can take wings and fly. Nor 
ruling in India allow of any considerable tr^sfer ot 
funds from London for utilisation in Indi^ Treasury 
Bills. This perfect autonomy of the Indian money 
market is a factor which has been stres^d on 
occasions in these columns. We had also elucidatm 
the implications of a market that is provided wm 
adequate resources of its own and which can remain 
unaffected by the shocks to which intemationid finance 
has proved so easily liable. This 
adverse influences from abroad places the credit ol 
India in an unique category. British L unds are expos^ 
to the blasts and counter-btets of bad 
ing in and out of London. On the other hand, govei^ 
meut securities in India have only to conted 
influences of a purely domestic nature. 
ences have, are, and wffl continue to be, j^tre^y, 
favourable to higher giltedge pnee levels. The toe- 
term view about giltedge must, therefore, reman 
markedly optimistic. ^ 

: The real meaning ol this state of aflairs is th at w hat 
hinds rtipee securities to the apron-stnngs oi srerirog 
securities is not intrinsic factors, but sentitaent. It is 
this sentiment which is availed .0* ^ 

as the authorities do not appreciate the 
; ? ^ of *. the intrinsic forces that rule the giltedge rn^^K, 

, , ’ h||fcriators are able to play havoc irrespective 

the long-term view is so favourable. At me 
moment, however, we may expr^s tlie hope 
fee- xeduction of the liank rate is 

outlook on' fee part of our aufeonties l»fe 



regards the money market and the giltedge market. If 
the continuance of cheap money is more or less certain 
save for occasional pressure caused in the busy season ; 
if it is granted that the Government need not and will 
not come into the market for any new money at least 
for a year or two ; if it is realised that the floating debt 
must needs be reduced by at least Rs. 15 crores in the 
last quarter of the fiscal year ; and if it is further under- 
stood that 3 per cent, at the threshold of the busy season 
may be taken as a promise of 2| per cent, at the end of 
it, we maintain that giltedge is assured of rosy prospects. 


STARTING , : 

NKXT HATURDAY 

DECEMBER 7th 


MADAN THEATRE 


Exchange has been very steady. The reduction 
in the bank rate has had no appreciable effect except 
that the forward rates, have steadied somewhat.^ There 
have been a few export bills for late deliveries in 1936. 
On the sterling tender day, applications for 020, 000 
at IS. 6M., were receiyed and allotted in full. 


Yonll Revise Your Conception 
of 'HELL when You see the 


The closing rates are: is. 6 3/32d., November 
iq35 — ^December 1936 T. T, ; with some sellers at 
IS. 6|d, for January /March T. T. There were spas- 
modic buyers of ready T. T. at is, 6|d.; otherwise 
the rate was is. 6 9/64d, 


20TH CENTURY^FOX SUPER-SPECIAL 


DANTE’S 

INFERNO 


Bills may be quoted; is. 6 3/i6d., for 1935 and 
IS. 6i3/64d., for 1936. 

Short credits were in plentiful supply, rates being 
unchanged. Call money may he quoted i per cent . 
in Calcutta and J per cent, in Bombay, lenders over. 


THOUSANDS IN THE CAST! 


Firms’ money for call, three day’s notice, seven 
days’ notice and term deposits for onemonth, two- 
months and threemonths quoted | per cent. Twelve- 
month deposits quoted 2 per cent, to 2^ per cent. 

c November 28, 1935 

Banks Banks 

Selling Buying 

I^rance (francs per Rs. 100) ... 560 

America (rupees per f 100) ... 269 

Hongkong (rupees per $100) ... 100| 96| 

Shanghai (rupees per f 100) ... 82^ 78| 

Singapore (rupees per $100) ... 165| 164 

Japan (rupees per yen 100) ... 77^ 76f 

Java (guilders per Rs. 100) ... 54| 55| 

Germany (marks per Rs. 100) ... 91 1 


Spectacles that inspire Awe 
— Sights and Sounds that 
Stagger the Intellect. 


World of Indian Finance 
Finance Abroad 
Money Market Statistics : 

1. Treasury Bills 

2. Imperial Bank Statistics 

3. Reserve Bank of India Returns 

4. Foreign Bank Returns 

Editorial Comments : 

1. Three Per cent 

2. Foreign Trade and 

Economy 

3. Power and Light ... 

Clive Street Gossip 




National 




Olympus 

Gateway of India 
South India 

Special Articles ; 

1. Exchange Clearing in Great Britain 

By Dr. Paul Einzig 

2. Sanctions Neutralise Sanction Results 

By Francis Williams 
Overseas News ; 

1. United Kingdom 

2. United States of America 

3. France 

Market Reports : 

1. Jute and Jute Manufactures ... 

2. Cotton and Cotton Goods 

3. Bullion ... ... . ... 

6. Miscellaneous 


I SAVIJVGS 1 

BB It may not be easy to save money at the 5 
® present time, but it is even more necessary * 
sa than in the past- ® 

isa A convenient method of preparing for the 
» payment of periodica! demands for such S 
0 purposes as holidays, insurance premiums, g 
{ss income tax, passages, medical expenses s 
g and school fees is to open a SAVINGS m 
g BANK ACCOUNT with Lloyds Bank and to ® 
gg place a small sum away regularly. S 

® Interest is allowed at the rate of 21% per » 
g annum. WITHDRAWALS CAN BE MADE 5 

Branches in the East : 

CALCUTTA* 101-1, Clive Street and 37, 
CSiowringhee, DARJEELING, RANGOON, 
45, Fhayre Street and 75, China Street, 
BOMBAY, KARACHI. LAHORE, AMRIT- 
• SAR., . DELHI; . NEW DELHI. SIMLA. 
,RAWA^.P!ND1, MURRSE, SRINAGAR, 







HUMBER 

” *^comIier 

WALFORD TRAMSPORT LD. 

1 :4 S 1 , ; ; . : ■' ; ' .. ' 71-73, Park Streel. 

’ CALCUTTA 

HUMBER, BUICK, PONTIAC, 
J ff :CADILLAC, G.M.C. & COMMER. •;/ " 


Thursday Evening. 

The rise in starling has Gontinued unabated during 
the week under review. The sterling — dollar rate lias 
gone up from 4.93 1/16 to 4.93 15/16 on November 27, 
as compared with 4.91 13/16 a fortnight ago. The 
sterling-franc rate also has risen from 74.94 75 

A glance at the table at the head of this article will 
show that sterling bids fair to lose the advantage of the 
depreciation which it had undergone during the last one 
year. For, a year ago sterling-dollar rate stood at 
4*99 3/^ 9 ,nd the steiiing-franc at only 75.78. It is 
impossible that the British authorities would have allow- 
ed this appreciation of sterling to come about without 
any effort on their part to check the rise. The market 
steadiness of the sterling-franc and the sterling-dollar 
rate during the middle of the period under review, that 
is, from November 23, to November 26, suggests the 
interference of the Control in the exchange market. It 
is interesting to note that the immediate effect of the 
increase in the Paris bank rate effected on November 
21 last, saw a rise in the franc in terms of sterling from 
74.96 to 74.94. But the effect of the heroic action of 
the Bank of France proved to be short-lived ; and on 
November 23, the franc again fell to 74.87 at which 
level it stood until November 26. 

On this occasion, however, the further increase in 
the French bank rate from 5 to 6 per cent, has been 
followed by a rise of sterling from 74.97 to 75.03. The 
sterling-dollar rate has duly reflected the change in the 
position of sterling. It is sometime now since the theo- 
retical link between the dollar and the Continental gold 
currencies has been translated into practice in the foreign 
exchange markets. One might say, therefore, that the 
period of divergent trends in the sterling-dollar and the 
sterling-franc rates has been left behind. 

The immediate effect of the latest shock to confi- 
dence in the franc is a change in the position of gold 
in the London market. It is interesting that the rise in 
the sterling-franc rate from 74.97 to 75.03 is not accom- 
panied by any fall in the sterling price of gold in 
London. On the other hand, the London price has 
increased fractionally from 140s. Iid. to 141s. The 
reason for this is to be found in the fact that the gold 
exports from France which are no doubt on a large 
scale, and are causing great anxiety to the authorities 
in that country, have not sufficed to meet the general 
demand for this unquestionably safe medium of hoard- 
ing. It might be wondered whether it is not possible 
for every individual, who desires to transfer funds from 
France to foreign countries, to withdraw the requisite 
amount of gold from the Bank of France, but actually 
the niles regulating the withdrawal of gold from the 
Bank have been so devised that there would be in 
practice an effective check on the outflow of gold without 
exposing the authorities to the charge of trying tp 
evade the obligation to pay out gold. These tactics 
have during these years of the financial crisis become 
quite familiar ; and it is no wonder that faced with a 
crisis like the present, the French authorities do not 
consider it beneath them to avail themselves of these 
safeguards. So far as foreigners are concerned, the 


the movement of the price of gold which was witnessed 
nearly tw^o months ago. It will be remembered that at 
that time, the downward movement of the price of gold 
w^as brought about not onty by the changes in the lead- 
ing international exchanges, but also by the fact that a 
large section of those, who held their funds in the form 
of gold in London, wTre obliged to sell their holdings. 
The crisis in the franc and the consequent decline of 
sterling with the general feeling of iinsettlement created 
thereby have reversed this movement. The tendency 
to hoard gold has again gained a fillip. 

The increase in the price of gold bids fair to conti- 
nue for sometime more. For the Bank of France has 
agian announced an increase in its official rate this time 
on Tuesday November 26. The Paris rate, therefore, 
now stands at 6 per cent. It is interesting to note the 
Bank of France has effected three successive increases 
in its official rate, each time by one per cent, from 3 
pt;r cent, to 4 per cent, on November 14, from 4 per 
cent, to 5 per cent, on November 21 and from 5 per 
cent, to 6 per cent, on November 26. This is a measure 
of the concern which is generally felt regarding the 
franc and this, as our Overseas Letter this week brings 
out clearly, is due to the difficulties of the political 
situation in France. 


T, T. London on Berlin 

London, Nov. 27, ' 

12.271 

T. T. Tvondoti on Aiisterdam 

... 7.291 

T. T. London on Milan 

... Not quoted 

T. T. Ix>ndon on Berne 

... ... 16.28i 

T. T. Ix>ndon on Paris 

75.05 

T. T. myndon on Pra^ie 

... 119.81 

T. T. London on Athens 

... 521.0 

T. T. London on Oslo 

19.99i 

T. T, I^ndon on Stockholm 

19.391 

T. T. London on Brussels 

29.21 
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jnnu 

in 



■ 



Bl 


.Date 


Nov. 22, 1935 

yj 23, ,, 

yy 25, „ 

,, 26, ,, 

yy 27, „ 

jy 28, ,, 

yy ,, 

„ 21, 1934 


London 
day to day 
loans ,p.e. 


London 

3 months 

Sterling Sterling 

GOLD 

discount ■ 

dollar 

franc 

London 

percent ■ 

rate 

rate 

sh. d. 

9/16 to 

5/8 

4.93 1 / 16 

74.94 

141 a 

9/16 to 

5/8 

4.93 11/16 

74.97 

140 11 

9/16 to 

5/8 

4.93 11 16 

74.97 

140 111 

9/16 to 

5/8 

4.93 13/16 

74.97 

140 11 

9/16 to 

5/8 

4.93 15 16 

75.03 

141 0 

9/16 to 

5/8 

4,93 7/16 

74.88 

140 11 

9/16 to 

5/8 

4.91 13,16 

74.66 

141 5 

3/8 to 

7/16 

4.99 3'8 

75.78 

139 5 | 


* Markets closed. 


SILVER 


Bombay ■ Bombay London - New York 


!. 

A. 

p. Rs. 

A. 

P. 

d. per oz. 

Cents 

34 

13 

3 

65 

8 

0 

29 

1/4 

6S| 

34 

13 

0 

65 

1 

0 

29 

8/16 

6S§ 

34 

13 

0 

64 

14 

0 

29 

3/16 

651 

34 

13 

0 

64 

12 

0 

29 

3/16 

658 

34 

14 

3 

65 

3 

0 

29, 

3/16 

651 

34 

13 

0 

64 

14 

0 

29 

3/16 


34 

15 

3 

66 

4 

0 

29 

5/16 


34 

10 

8 

66 

11 

0 

24 

7/46 

545 
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I’ TREA8TJRY BILLS j 
I STATISTICS I 

THREE MONTHS' TREASBRY BILES 

(In thousands of Rupees) 


Date 

Tend- 

ered 

Ac- . 
cepted 

1 

Inter- 

mediate 

Average 
Discount 
on accept- , 
ed tenders 
per 

annum. 

Average 

Dis- 

coimt OD 
Interme- 
diate per 
aanum 

1935 

."■ -' Rs.' ■ 

Rs. ' 1 

Rs.. 

Rs 

a. 

p. 

Rs. 

a. p. 

August 6 ... 










13 ... 









3i» 

20 -... . 





.... 





27. 









Sept. 

3 

4,54,75 

2,00,00 


' 1 

5 

5 



.- ■■ 

10 ... 

7,33,50 

2,00.00 


1 

4 

1 




17 ... 

. 9,55,50 

1 2,00,00 


0 

14 

11 




18 ... 



5,60,00 




0 

14 0 


24 ... 

1.6,08,50 

2,00,00 ! 


0 

11 

10 


11 0 


■'"25,.... 



3,05,00 




0 

Oct, 

1 ... 

3,08,00 

, 2,00,00 



0-11 

-8 


11-0 


2... 



2.08,00 




0- 


8 ... 

2,78,50 

. 1,78 50 


. 0 

i‘i 

6 



' ^ : 

9 ... 


1 ••• 

, 2 00,75 





42-0 


15* ... 

2, 22 ', 55 

: 2 , 00,00 

j- 

0 

15 

9 

! 



22 ... 

2,96,25 

2 . 00,00 


1 

2 

3 

i 



29 ... 

4,08,00 

2 , 00,00 

1 

; 1 

0 

0 

i 


Nov. 

6 ... 

5,45*75 

2 , 00,00 

j ... . 

1 0 

15 

3 

! 



13 

3,96,75. 

2 , 00,00 

[- 

i *’ 

15 

0 




19 ... 

3,70,75 

2 , 00,00 



0 

1 




-26 ■■■'.:.' 

4,10/25- 

2 00,00 

■L 

1 1 

1 

s 




WEEKLY SALES & Blschaiges of TreasEry Mis 
{In thousands of Rupees) 



Week- 

ending 

Treasury 

Bills 

Sales 

Treasury ! 

, Bills 
Dis- 1 
charged 

Week’s Net 
Increase -f- 
Decrease - 

r 

1935 

. Rs''" ■'■■ 

':''.Rs.,., - 

1 

'■ . Rs. ' j 

1 ; , 

. , August 

7 ... 
14 ... 


1,00,00 

1,00,00 

— 1 , 00,00 

— 1 , 00,00 



'21^ 


1,00,00 

— 1 , 00,00 

; ’J 

>> 

28 ... 

... 

1,00,00 

- 1 , 00,00 

kii 

»» 

gfipt. 

„ 4 

2,00,00 

1 1,00,00 

+1,00,00 

ijij 


-■ 11 -"-';■ 

2,00,00 

j 1,00,00 

+1,00,00 


if 

'' '■ 18“-"'*.."-' 

2,00,00 

} 1,00,00 

+1,00,00 



'■'-' 25 

7,60,00 

j 1,00,00 

+6,60,00 


a 

] Oct, 

"■'"2 ... 

5,05,00 

i 1,00,00 

+4,05.00 


9 ... 

..8,86,50' 

1 1,00,00 

+3,08,00 

HR: 

»» 

■16 ... 

4,00-, 75 

1,00,00 

+3,00,75 

Bli 

it 

'23 

2,00,00 

1,00,00 

+1,00,00 


it 

30 ... 

2.00,00 


+2,00,00 


NOV. 

8 ... 
15 . . 

2,00,00 

2,00,00 

, .. 

+2,00,00 

+2,00,00 


>» 

21 

2,00,00 


+2,00,00 



28 

I'.'i 

2,00,00 

... 

+2,00,00 


Total 

outstand- 
ings. 
Opt-niDg 
foalaoce on 
lat April, 
19S4 Es. 
38,81.00 


Rs. 

11,00,00 

10,00,00 

9,00,00 

8,00,00 

9,00,00 

10,00,00 

11.00,00 

17.60.00 

21.65.00 

24.73.00 
■:2T,5‘i,25 

28.52.25 ■■ 
80', 52, 25 

82.52.25 

84.52.25 

86.52.25 

88.52.25 ■ 


TREASEMT BILLS MATURITIES 
December? ... 2,00,00,000 


Jan. 


February 

March 
■ • Total 


14 
20 
18 
27 
25 . 
2 
4 
9 
11 
18 
25 
1 
9 
16 
22 
1 


2 , 00 , 00,000 
2 , 00 , 00,000 
6,60,00,000 
2, 00, 00, 000 

3.05.00. 000 

2.08.00. 000 
2,00,00,000 

2.00. 75.000 
1,78,50,000 

2 . 00 . 00.000 
2.00,00,000 
2 , 00 , 00,000 
2 , 00 . 00,000 
2 , 00 , 00,000 
2,00,00,000 
2 , 00 , 00,000 


16.65,00,000 


11,87,^,000 


8,00,00,000 

2,00,00,000 

38,52,25,000 


I COMMUNIQUES" AND ■ ■ f 
j RETURNS . ■ ■ I 

RENEWAL OF TREASORY BILLS IN PAVOTTR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) 

Week-ending 


August 2iid 
„ 9tli 

„ 16thi 
„ 80th 
September 6th 
20th 
27th 

October 4th 
lith 
„ 18th 

25th 

November Ist 
8tk 
15th 
22rtd 


Amount 

Rs. 

2,00,50 

2,18,50 

2.40.00 

2.50.00 

i.oo’oi 

2,78,25 

79,75 


44,50 

2,00^50 
. 2,66,75 
1,74,25 


TREASURY BILLS ' 

Tenders for Rs. '2 crores of three oiiths* Treasury Bills, ■ 
were opened on Tuesday, November The total amount 
offered as Rs. 4,10,25,000. Tenders at Rs. 99-11-9 per cent, 
and above were accepted in full and thme at Rs. 99-11-6 
per cent, allotted approximately 48 per cent, I/^wer,,, tenders , 
were rejected. The total amount accepted was Rs. 2 crores, 

. the average rate of accepted tenders being rupee one, anna 
one and pies eight eight per cent, per annum. 

Tenders for'"Rs. 2 crores of. 3 moths », :Treasna.ry',.. Bills 
will be received on Tuesday. Deceniber 8, ' Succesful .teti*' 
■derers should make payment on. Friday., Dece.mber 6. . Other, ', 
conditions are as usual. 

Buring the week ended November 22, . Dills ; , for ^ 

■ Rs; 1,74,25,000 were renewed in favour of the Issue ' depart^ .. ■ 
ment of the Reserve Bank. 


. STERLIN0' TENDERS .> 

On Wed.ttesday, November 27 ■ tenders : to the 'amount: of : :; 
£1,020,000 at Is. 6|d. were received and w^ere allotted ap- 
proximately 98 per cent. ^ 

■ £1 million will be oiered on Wednesday Becentber 4. ., 
Successful tenderers will have, to tak.e delivery of the 'allot-,, 
nients on Friday, December 6, - ■' ' , ' 

The total amount of sterling purchased by the I^serve : 
Bank of India during the week ended November - M waa 
£75,000. at- Is. 6|d. 

■ ■ STERLING PURCHASES ' BY RESERVE BANK OP 
'.INDIA',. 


April 
.May . 
June 
July 
Aug.- ' 


Sept. 


:Oct; 


;,:Nov.- 


1935 


' ;■ 

5, S49,-W 

" ' %m\m 

' ... l,5l»,000 

'2nd. ■ 



9th 


' ^ ■ . . * 

tafe ■ . 


2»,000 

23rd 


1,000,000 

Both 


... 1,000,000 

€th 


1,000,000 

ISth 


1,000,000 

20th 


190,000 

27th 


190,000 

4th 


78,000 

life ' . ■ 


... 280,000 

I8fe : - 


346,000 

. 2Sfe ■ ' .' 


1,000,000 

'"1st '■ ■ ■ 


1,000,000 



... l.W.W » 

15tlt '■ '" 


76,000 

■'22nd' 

... 

75,000 

baeancb of 

THE aOVERNMENT 


ti. 6id. 




»» 


(la thoasaads of' Rupees.) 


xvuu . 

Treasury Bills‘S operations are carried out by the Reserve 
Bank of India, as from April 1, 1985, the date of the Bank s 
inauguration. 

«Tht sale of Intermediates to public has been discon- 
tinued until further notice. : : 


, \t In India 

■ Wife fee Reserve Bank 
' J ' •' India in India , 

M: 


' July,: 

1985* 
1, 79, St 


Aug. 


Sept., 

IW 


Oct. 

im^ 


1,77,11 1,^,8$ 




18,4S,84 12,17,84 11,87,40 11,55,08 

2,03,19 1,11,47 98,07 1,(^><^ 

; ...17,28,84,15,06,42 14,04,35 14,40,02 

OTsk balances at the last day 'of; respective 

'’iit; ' - months. 


.-ft-:..,, 

M '• 'S.Sft r,., t ). ' ' " 

..j,. , ,.,.,p^otal;5- .. 

; ’ i * -.-.-I.; 


U'M$m 


ill::! 





I i ifT’ * 'j ') siiin, ■ 

f|f|il||i|1!n|WHR 






CHEAP RETURN TICKETS 


Calcutta to 



1st Saloon 

2nd Saloon 


1st Saloon 

2ii<3 Saloon 

Straits 

0 Rs. 350 

Rs. 250 

Bombay to Straits 

... £32 

£19 

Hongkong .. 

. 5, 550 

„ 330 

,, „ Hongkong 

£44 

£25 

Shanghai 

. ,, 650 

„ 385 

„ ,5 Shanghai 

... £50 

£29 

Japan 

. ,, 700 

5, 415 

55 55 Japan 

... £54 

£81 


^ Available for two months only 

The above tickets are available for two months with the exception of the B. I. ticket to the Straita 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

T.1: 5100 16, STRAND ROAD Pm1Boi-I63, 




Assets 


Government Securities 
Other Authorised securities of 

the Act 
I/oans 

Cash credits 

Bills Discounted and Purcbasec 
Liabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Banks 
Cash in hand with the Reserve 
Bank of India 


Total 


BEGG, SUTHERLAND & CO., LTD 

THE OLDES.T MERCANTILE HOUSE 
WITH 

THE most MODERN METHOOS 


■ MA'NMamo M .of s' 

tMK.ELoiN.iiiais Co.,. .iTo*:'. 

CAWHfQi^E: Textiles. i,TD>' : , 

■BRUSHWAaE, UMITEO* . 

The- Sarah EHOiHERif#® iTO*. ■. , ■ 
■The Cawhpore Electric Supply Corph. 
The cawhpore Distillery* 

The Cawnpoee Sugar Worics. Ltd. 
Chahparan Sugar Co,, Ltd. 

The sahastipore Central Sugar Co., i 
Ryam Sugar Company. Ltd. 

The Purtaspore Compahy* Ltd. 

The Balrampore Sugar Co^. Ltd. 
TheMarhowrah distillery. 


CONSOWBATBD STATEMENT OF SCHEBELEI) ; 

■ / '* , , , BANKS 

Statement of the position of scheduled Banks as at the 
close of business on November 22, 1935, compared witli that 
of the previous v^eek. 

(In thousands of Its.) 

Nov. 22. Nov. IS 


Demand Liabilities in India 
Time Liabilities in India 
‘Cash in India — 

(a) Notes 

(b) Rupees 

(c) Subsidiary Coin 


lomk>n t , ^ , 

BEGG. ROBERTS & CO. 

/ 138, LtAOENHALU Street. LONDON 

:BEGG, SUTHERLAND & CO., 1 

.* :: * - ...CAWH 


Balance with Reserve Bank 
. in India 
Advances in India 
Bins discounted in India 


I RESERVE BANK P 

I STATISTICS I 

B!iliiiitiiiii!iii!ll!i!llllllillliiiiiHiii!lllillilll!iniiilinillilltill!illl!lHiU^^^ 

The following is a statement of the affairs of the issue 

and _^Banking Departments of the Reserve Bank ol India 
or the w^eek .ended November 22, compared with that of the 
previous week :— . 

, ■ ISSUE DEPARTMENT. 


I IMPERIAL BANK' I 


, (In thousands of rupeesl ■ 



This 

Previous 


week 

week 


Nov. 22, 

Nov* 15, 

Liabilities — , . 

1935. 

1935. 

Notes held , in. the .Banking 

Department ... 

33,56,05 

32,30,77 

Notes in circulation 

1,61,09,28 

.1,62,22,37 ■. 

. Total Notes issued 

1,94,65,33 

1,94., 53, 14 

Total Liabilities 

1,90,65,33 

1,94,53,14 

Assets— 

, A, Cold Coin and Bullion— 

(a) Held in India 

41,55,19 

41,55,19 

(b) Held outside India 

2,8(L9^ 

2,86,98 

Sterling Securities 

66,18,a3 

66,18,8J1 

Total of A 

1,10,61,00 

1,10,61,00 

B. Rupee Coin 

58,51,73 

58,39,82 

Government of India Rupee 

Securities 

25,52,60 ■ 

25.,52.32 

Internal Bills of Exchange 

and other commercial Paper 



Total Assets 

1,94,65,33 

1,94,53,14 

56.a59 

Ratio of Total of A to Liabilities 

: . 56.824 

BANKING DEPARTMENT 


Liabilities— 

Capital Paid up 

5,00,00 

5,00,00 

Reserve Fund «•* 

5,00,00 

5,00,00 

Deposits — 

(a) Government 

8,17,44 

6,73,16 

(b) Banks 

30,46,94 

32,20,10 

(c) Others 



Bills Payable 

8,84 

9,75 

Other Liabilities 

1,32,12 

1,25,77 

Rupees 

■ 50,05,34 

50,28,78 

Assets— 

Notes 

33,56,05 

32,30,77 

Rupee Coin 

10,22 

11,47 

Subsidiary Coin 

2,73 

2,a5 

Bills Discounted — 

(a) Internal 



(b) External 



(c) Government of India 

Treasury Bills 

10,59,39 

10,88,89 

Balances held abroad’*' 

l^ans and Advances to the 

Government 


1,00,00 

Other Loans and Advances 


5,38,36 

Investments ... ■ ; 

■ 6,15,12 

Other Assets 

,61,83 ' 

56,44 


I STATISTICS I 

The following is the Imperial Bank return for the 
week-ended November 22, 1935, compared with that of the 

previous week: — 

Liabilities . ' 

(.In thousands of Rupees) 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund ... 

Fixed Deposit, Savings Bank, 
Current and other Accounts , 
Ivoaus against securities per contra 
Acceeptances for Constituents 
Sundries 

Total 


This week 

Last week 

Nov; 15, 

Nov. 15, ■ 

' 1985. ' 

1935 

Rs. 

Rs. 

11,25,00 

11,25,00 

5,62,50 

5,62,50 

5,42,50 

5,42,50 

78,79,15 

78,98,16 

89,® 

81,98 

9C,I,73,47 

90,85,09 

49,90,14 

49,87,74 

58,90 

65,80 

■ %21.,40 

'■ ■.'8,18,54..'.' 

13,05,10 

'18,54,44'; 

. I,78,42.'' 

',1,71,52;: 

... .2.,84,40 

'.; '2,34, 

■ 75, 

.;74,«,' 

' . ' 9,08 . 

■■■■■."■ ■,18,56..'' 

, . 19,05,67. 

19,10,02 

... ■ . 90,7S,47.-:' 

90,86,00 


K 
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QUU BALANCE m 


TELL THE TALE 




Founded In the wake of Swadeshism, the ''NATIONAL'’ of Calcutta has. grown 
from strength to strength with the result that it is to-day one of the leading Life 
Offices of the East. During nearly thirty years of bossiness-building it has been 
able to accumulate assets worth more than Rs. 2,50,00,000 despite the fact that 
within so short a period a sum exceeding Rs. 1,30,00,000 has been paid away by 
way of Claims to the Policyholders and their beneficiaries. These are facts which 
merit the earnest consideration of those who do not want to gamble with the 
savings of a life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 


NATIONAL INSURANCE CO., LTD. 

NATIONAL INSURANCE BUILDING 

7, Council House Street, CALCUTTA 
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BUY 

OKNTRAIa BANK’S 3 YKARS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91/- deposited will bring you Rs. 100/- after three years 
which works out at the rate of Si per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1^% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(3) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est @ 2|% per annum with yearly rests. 
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CENTRAL BANK OF INDIA, LIMITED. 
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THE 

Union Bank of India, Ltd. 

Established, 1019, 

HEAD OFFICE—Apollo Street, 

BRANCH:— Rajkot (Civil Station). 
Capital paid up ... 39,90,000 

Reserve Fund ... 7,00.000 

Chairman .—Sir Hormusji Cowasji 
Dinshavv, Kt., M.V.O., O.B.E. 
Managing Di 


Established 1S95 
THE 


THE 


...iA n 7 I r I, I SUNLIGHT OF INDIA 1 
' “ i insurance CO., LTD. S 


X 

X 


Head Office : 

47, THE MALL, LAHORE 

CAPITAL 


Head Office : LAHORE 


Sir Sorabji N. P 

ochkhanawalla, Kt. K Authorised Capital .. 

. 1,00,00,000 Hi 

We have 


CURRENT DB 

5POSIT ACCOUNTS |||| Issued Capital 

. 50,00,000 K 

issued pi 

opened and inte 

rest allowed at li * Subscribed 

. 50,00,000 If 

for over : 

Es. Tweni 

per cent, per 
hialAnpp<i nu fn T 

Is^IoToOoT- ill 

31,26,920 x 

Lakhs in thi 

5 3rd year e 


SITS for long and Reserve Funds 

iceived on favour- || London Age 

. 21,23,944 III 

nts : X 

March 

31, 1935.’ 


SAVINGS BANK ACCOUNTS ^ 
interest allowed at 2} per cent, fii] 

per annum cn daily balances or 3 |||! 

per cent, per annum on minimum X 
monthly balances. Withdrawals |||| 
allowed twice a week. Operations llll 
by cheques allowed. X 

Advances made on approved 1111 
securities ’ !i]{ 

All kinds of Banking business i 
transacted. . * 

B. M. BHARGATA, b.a., j| 

: ' . ' ecrefdryS v 


THE MIDLAND BANK, LTD., 
LONDON. 

American Agents: 

THE IRVING TRUST CO. 

^ _ NEW YORK. I 

Banking • Business of every kind v 
’ > Transacted, .« mi 
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For Particulars, please apply to 

PURI BROS., 


CHIEF AGENl 


X 
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III 
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MXJLK RAJ KOHM, m. a. I CLIVE STREET, CALCUTTA | 


Secretary, 


Phone : Cal. 1179 




I FOREIGN BANK RETURNS . . I 


BANE OF ENGLAND 


The Bank of England on November 13, as compared with 
that of the previous week, ^ and of the corresponding week a- 
year . ago, shows the following changes : 



. This 

Inc. i+) 

Inc. (+} 


week. 

or 

or 


Nov. 13, 

Dec. (“) 

i)ec. {-) 


' ' '1035 

on week. 

■ on vear. 


£ 

£ . 

£ 

Circulation, ' Issue . ... 

456,457,659 

+375,13! 

+4,407,329 

Do. Active, ... 

401,449,420 

-*708,097 

+22,573,780 

Public idoposits, .... 

15., 808, 545 

.-5, 199, 977 

-5,121,597 

Other deposits : 
Bankers ■,.■"■'■■' 

92,866,752 ' 

+3,307,647 

' -5,009,696 

Other accounts ■ ... 

36,700,106 

.+59,202 

-64,607 

Govt. , securities' in 
Banking Dept4 ... 

.. 8B,, 474 ,999 ■ 

-3,74<),(HK> 

+4,423,586' 

Other . securities ■ in 
Banking . Dept. : 

, Discts. & .advncs. . 

11,105,268 

+ 118,948 

+ 1,471.679 

Securities 

12,681.448 

+138,927 

+ 1,744,150 

Gold coini & bullion 
in Issue Dept. 1 ... 

196,457,659 

+975,131 

+ 4,407,329 

Coin ' and bullion 
in both Depts 

1<37,376,683 

•+969,477 

+4,738,315 

Rest ■ 

3,210,575 

+28,577 

+4,920 

Total reserve,'' notes 
and coin in Bank- 
ing Dept. 

55,927,263 

+ 1,677,574 

- 17,835,435 


Proportion of resej^e 
to outside liabilities 
(a) Banking Dept, 
only (“proportion” 
tb) Gold Stocks to 
deposits and notes 
(“reserve ratio**) 


■ BANE OF, FRANCE 
In francs (O0O*s omitted) 


Assets— , 

Gold 

Sight balances abroad 
Bills discounted 
Negotiable bills abroad 
Advances against sec. 

To the State 
Other advances ^ ... 

■ , Negotiable Bonds, Sink- 
ing Fund Dept. ^ 
Other assets (excluding 
forward exch.) 

Notes In. eirculation ... ■ 
Fnblie tleposits 
Private deposjts : , ■ ... 

' ' . Other ■■ llaMIlties ■ 

Ratio of gold reserve to 
sight liabilities 


Nov, 9, 
1934. 


Nov. I, 
1935. 


Nov. 8, 
1935 


82,164,737 71,989,792 71,322,732 


8,160 

3,858,414 

701,118 


' 7,830 
8,590,316 
1,036,715 


8,176 

8,025,598 

1,036,715 


3,200,000 

.3,215,719 


3,200,000 

3,511,303 


3,200,000 

3,668,552 


5,898,204 

.5,119,490 


5,800,000 

4,738,604 


5, sot), 402 
■5,118,9.24 


5,312,915 

15,942,977 

2,268,772 

80.5% 


2,862,257 
10,470,313 
■ 2,234,824 

/■.■.74.4% ■ 




THE REICHS BANK ' 
f I In Eeidbsmarks (OOO’s omitted) 

. . Oct. 31f Oct. 25, 

. im. , , loas. 




Of which deposited 

. jfe .A «.i .M S ..*# yi' 


'. 4,9»,0S0 

a), $51 


teeseirve In f o t o i g & 

currencies ... 

and other coin 220,805 
other German 

... : ! 5,191 

... 


7,026,6^ 

21,038 




3,698,843 

149,467 


4, i 09,587 
139,856 




14,227 

34,403 

669,301 


4,387 

05,960 

660,789 


■FEDERAL RESERVE MEMBER BANES 
■ ■ In f (000,000*s omitted) 

Oct. 24, Oct. 16 ' 


Oct. 23, 
1085. 


Loans' 

7,834 

7,441 

7,453 

Investments 

10,016 

11,466 

11,528 

Reserve with Federal Re- 
serve Banks 

2,996 

4,285 

4,3® 

Demand deposits 

13,402 

16,376 

16,431 

Time deposits 

4,478 

4,460 

4,500 

Government deposits . . . 

853 

581 

498 

Due from banks 

1,5® ■ 

2,022 

1,956 

Due to banks 

3,905 

4,959 

4,836 


FEDERAL RESERVE BANKS 
In $"s CO0O*s omitted) 


. Gold 'Certificates on hand 
and due from the 
Treasury 
Total reserves 
Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
'fotal U. S. Govt, secu- 
rities ^ ... 

Total bills and securities 
Total resources 
Liabilities- 

Federal Reserve ^ notes in 
actual circulation ... 
Aggregate of excess nieni- 
ber-hank reserves over 
requirements . . . 

Deposits— Memberbank re- 
serve account ■ ^ 
Government' deposits ■ ... 
Total deposits 
' Capital paid in and 
surplus 

Total liabilities 
Ratio of total reserves to 
' deposit and Federal^ Re- 
serve^ note ■:" liabilities 
. cooibmed ■ 


Nov. 14, 

Nov. 7, 

Nov. 14, 

1934. 

1935. 

1085- 

5,01 8, 6M 
5,271,410 
2;.11,230 
9,140 

7,063,160 

7,.mioo 

6,800 

7,124,160 

7,377,840 

234,5® 

0,070 

5,710 

14,850 

4,680 

32,680 

4,680 

13,750 

2,430,170 
2,468,540 
8,47+1 HO 

2,474,530 

10,371,810 

2,4®, 170 
2,476,7® 
10,666,120 

3,178,510 

3,563,250 

3,562,000 

28,160 

2,990,000 

3 050,000 

4,106,930 

53,180 

4,323,570 

5,671,230 

59,720 

5,967,180 

5,745,050 

77,750 

6,072,610 

287,610 

8,474,180 

m7io 

10,371,810 

298,710 

10,666,120 

. 70,3% 

76.7% 

76.6% 


NEW VORK FEDERAL RESERVE BANK 
. In" $^n (OOO’s omitted) 


82, 545, 43-0 ' ; ■' 


o 

< 

Nov. 7, 

Nov. 14» 

2,866, '537 '■ 


1934. 

1035. 

1035. 

10,243,023; " ; 

■' Total ' gold . reserves ' ■ ... . 

1,740,000 

2,®3,O60 

3,010,780 

2,524,708 '■ 

■ ■ Total .. bills discounted , ... 
Bills bought in .open 

6,0® 

4,890 

7,» 

. 70.4% ', 

■ ■■ ■ market ■ ... ■ 

. Total 'U. . S. ■ 'Gover'nmenl . 

2,080 

1,800 

li$00 


f!e;cunties' y,,. 

777,750 

741,820 

741,820 


■ To'tal bilk and securities ' 

'■ ' Deposits— Memberbank 

701,880 

756,120 

758,460 

"New. 'L' 

, ".■,.!035.-:, 

. reserve account ■ ■ 2 ,,. 

" ■ Rati.o^ of. total res. to dep. ■ 
"and Federal ,Ees. ■ note 

, 1,6S4,6». 

2,601,650 

2, 724, TO 

7,063,160' 

' .'liabilities combined, • 

''271.6%''''' 

$L0% 

81.5% 


NETHERLANDS BANE ^ 's 
in ierimt CtiW’s omitted) 

Nov. 12, Nov. 4, 


Nov. IL ' 



Asseti— k 

: GoW' 

Silver 

’ ' Home Ms discounted 
and advances in 
^ : ■ > - iGnmnt account 


MKPBMiiaa- 

r;- A- -r^t' 


^5 734,352 




In Qrcnlation 









2.45% B.24% 


1084. 

1935.' 

■1936. 

8»,012 

19,649 

®!6,598 \ 
626,598 5 

683,356 ■ 


4,7,m 

86,S8S 

890,450 

.816,066 

794,686 

207,486 

86,123 

37,592 


* * * • 







THE 

Mercatiiile Bank of India, Ld, 

(Incorporated in England.) 

Subscribed Capital ... ... £1,800,000 

Paid-up Capital ... .... £1,050,000 

Reserve Fund ... ... £1,075,000 

Reserve Liability of Share- 
holders £1,760,000 


THE EASTERN BANK, LD. 

iincorpoirated in England.) 

Head Office : 

2 and 8, Crosby Sqnare, 
LONDON, E.C. 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Shareholders ... £1,000,000 

BRANCHES: 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 21 per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

N. R. NEWSUM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


The Yokohama Specie Bank, Ld. 

{Registered in Japan) 
{Established 1880 .) 

Subscribed Capital , Yen, 100, 000,000, 00 
Paid-up Capital , „ 100,000,000,00 
Reserve Fund „ 120,800,000,00 


LONDON BANKERS. 


Head 'Office: YOtOMAMA . 
■BRANCHES 

Nagasaki. 

Nagoya. . . 
Newchwang. 

New York., 

Osaka. 

Paris. 

Peiping. 

Rangoon.'' 

Rio, de Janeiro."' 
Semarang. (Java). 

San .Francisco. 
Seattle." ■ " , 

Shanghai.' •■ ■ 
•Singapore. ■ 
Sourabaya.."',' ' 

Sydney. 

Tie.ntsin' 

Tokyo"., 

Tsingtao 
Tsingkan. 

Every description of BANICING 
and EXCHANGE BUSINESS tran- 
sacted. 


BANK OP England 


MIDLAND Bank, Ld, 


i ■: . ^ .. HEAD OFFICE : 

I 15. Gracechurch Street, London, E.G.3 
I BRANCHES AND AGENCIES : 

! Calcutta. Galle. Kota Bharu 

Howrah. Penang. (Kelantau) 

Delhi. Singapore. Bangkok. 

1 Simla, Shanghai. Mauritius. 

a Bombay. Hongkong. New York, 

I Madras. Ipoh (F.M.S.) (U,S,A.) 

Karachi. Kuala Lumpur Kuantan, 

^ Rangoon. (F.M.S.) (Pahang). 

< Colombo. Kuala Lipis. 

< Kandy. (F.M.S.) 

' Current accounts. —Opened and interest 
j . allowed at 1 per cent per annum on mini- 
mum monthly balances up to one lakh of 
rupees. Other terms by arrangement. 

Fixed deposits. — Deposits are received 
for fixed period on terms which may be 
> ascertained on application. 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

A No, 8, Clive Street, Calcutta. 

I Howrah Agency, 21, Grand Trunk Road, 
f Maidan. 


Alex.andria.' 
Batavia. ■ 

Berlin, 

Bombay. 

Calcutta. 

Canton, 

Dairen. 

Pengtien (Mukden) 
Hamburg. 

Hankow. 

Harbin. 

Hongkong, 

Honolulu, 

H sinking. 

Karachi. 

Kobe, 

London, 
lios Angeles. 
Manila. 
Marunouchi. 


102-1, Clive Street. Calcutta H. KOEOKAWA 
Post Box 406 Manager 


INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment? 

HHy a bjo insurance POLIC 

UNIT^ INDIA; "UFE ASSURANCE 



KADETTE 

6 VALVE AC/DC 
RADIO SET 
,(13-555 1116^68) 
brings bigb class nciusic^ 
.to your ;hoiise. 

Rs. 

®bitnriai OLnmntEntB 

PUBLIC 

SPEECH AND MUSIC 

Aiaplifiers '■ 
Microphones 
Loudspeakers 

for .. ■ 

Indoor, Outdoor 
meetings, Sports, 

Dance halls, etc. 

INTERNATIONAL RADIO 
EMPORIUM LIMITED 

KAMSHAT CAIvCUTTA 


INTERNATIONAL RADIO 
; EMPORIUM LIMITED 

KALIGHAT CALCUCT^ 1 


THIEE PEI CENT* 


We congratulate the Reserve Bank' authorities on 
their decision to reduce the Bank rate from 3|- per cent. ' 
to 3 per cent, as from this week. This is, in one sense, 
,.a measure Tong overdue ; all the same, it is, in another 
sense, '.a hold move. . One may ask what courage there 
could be i.n', the authorities carrying out an action which 
was considerably overdue. The answer to such a query 
is. That ..the official policy in India is deliberately defla- 
tionary ; that the pet fad of Olympus is the exch.'inge 
and a high exchange ; that, in the relentless pursuit of 
this objeciive, the need or use of cheap money is hardly 
realised ; and that with the Government hardly friendly 
to an active and comprehensive cheap money policy, it 
bespeaks great courage and resoluteness on the part of 
the Reserve Bank authorities to have decided on reduc- 
ing, just at the threshold of the busy season, the bank 
rate to a ie\’el which we have not known since 1914. 
For long, the intrinsic forces pervading the monetary 
situation in the country have been entirely out of tune 
with the bank rate. Nor is this a mere recent experi- 
ence. While the bank rate was ruling at 4 per cent, in 
: Indian Finance urged, again and again, that the 

rate was untenable and unjustified ; and that the Oiiicial 


.February io,:.i933, Investments held by the Bank came 
to Rs. 35.51 ctores. Besides this, the Bank had 
advanced Rs. i crore.to the Government on w^ays and 
means account. The outlay was thus R3.^,36| crores.. 
By November 22, 1935, government securities held by 
the' B.aiik had increased to Rs, 5049 crores. : The . Bank,.; 
has thus had to augment its .giltedge holdings. by Rs.. 14. 
crores to make up for the, decreased de.mand,on. account; 
of trade. 


Minimum must be lowered to 3I per cent., if not to 


3 per cent. In our discussions with the Imperial Bank 
officials at the time, we were curtly told that a lowering 
of the rate below 4 per cent, was unthinkable. Were 
not the shareholders of the Imperial Bank to be looked 
after? — ^we were asked. When we pointed out that 
the bank rate was more than a domestic concern of the 
Imperial Bank and its shareholders and that, because of 
the status of the Imperial Bank as a kind of bankem' 
bank, its rate was of paramount importance to the entire 
money market, all the reply which was vouchsafed to 
us was that the matter would be considered hi due lime. 
The rate was reduced to 3I per cent, on February 16, 


':'^' .. 'Tbus;-^ cent, has been the, ruling rate' for two - : 
years and nine months. On many occasions during this 
period, even this rate of 3! cent, was at total vari- 
ance with tlie intrinsic conditions in the money market. 
This glaring discord has been particularly noticeable 
* ce the last Spring. Interbank call money has been 
r cent, in Calcutta and i per cent, in 
dug uninterested even at these low , 
i have been hardly usable for months 
rbank call money went abegging,. 
r to accept the gift. That there has 
ble . shrinkage .in the advances which 
and, industrialists, is only 

tha.banks as^such are concerned, ^ 

wc can give figures only tor liic period commencing 
July, 1935, that is, from the date when the Scheduled 
’ Banks joined the Reserve Bank system,. Prior to that, 
we have to study tlie Imperial Bank figures as illustra- 
tive of the general position. Gn February 17, 1933^ 
total advances made by the Imperial Bank amounted to f 
Rs.- 28.33 crores. By November 22, 1935, they came, 
.down to Rs. 18 crores ; the shrinkage in trade demand,, 
in the case of this one institution is thus no less than 
Rs. 10 1/3 crores. With the investments under loans 
and advances thus reduced, the Imperial Bank has h^ 
to increase its portfolio of giltedge securities. On 



It' may 'be assumed that the experience' of .The 
Imperial Bank was the common experience ofnllbanks „ 
in 'India. On analysing the figures, -of the Scheduled. ,', 
Ikinks during the past five months, it is noteworthy 
that udvnnces made by all ihe banks in India have 
fallen from Rs. .102.82' 'Crores .on July ’ 5 ■ to ' Rs, 8o,.r4 
crores on - November 22 and bills ^discounted from 
Rs. 3.90 crores to Rs. 2.98 crores. The total decline is 
t.hu3 rieai'iy Rs. 24 crores .in less tiia'ii five months. .. In, .., 
tlie face of these developments aB,d in' the face ,uf .the .. . 
persistence of call money rates at | per cent., lenders 
over, in Clive Street a,nd ] per cent., lenders over, in 
.Hornby Road, it was clearly demanded of the Reserve 
' Bank authorities to reduce the. rate to a level which will 
ra.o.re truly reflect market co.iiditioiis. '. While the ...',,new.. 
rate is in greater consonance with the money market ,; .of , . 
■to-day, it is still doubtful if 3 per cent, could consi- 
dered as an accura'te barometer.; If. we have.. in, inind. 
the current money conditions and these cond.itions alone., 
a rate like 2| per cent, would seem more appropriate. 

But it cannot be forgo.tten that the biisy, sea.son—that.. 
is, busy from the .f^mt of view of ^ trade and stringent ■ 

■■ from the point of view of money- — Is ahead of us I .and : 
'that the rate now put into, effect must be, such as.proves., 
suitable amidst cold weather finance conditions. We 
may, therefore, be grateful for this mercy of 3 per cent, ; 
bank rate and hopeful that, when the busy season draws 
,: ■ tD.-an-end, the Reserve Bank authorities may well dacide 
. on a. further lowering of the official rate. ,, i 

* 'ii 

That-the money market interi^ts will benefit from 
'.this wholesome step, there need be no doubt* Fixed v" 

■ ■ interest bearing securities must show further apprecia- , - 

■ ', tion ; equity shares of good industrial concerns must i ' 

. a'Iso 'show improvement. With tlie lower yields forth- 

’ coming ','00 giltedge and semigiltedge securitks, the 
■■ process of converting debentures from higher interest 
' - rates to lower rates, must receive a fillip. Interest 
charges on working capital would also be much lower. 
Activity on the various exchanges like the stock Tit 
■'■'■■exchange, -and bullion exchange would be stimtdatid^ 
'But the real significance of the 3 per cent, bank mte ii'rt 
■■■",' . That the benefit of cheaper money must be comihunicat^A I-- 
■'■■■■ ■ ed -to the rural interests. Such benefit can be commhtu- ' j 1 
cated in two ways. In the first place, cheaper money'll- 
may, in broad terms, be mid to lever pp commodity, 
pric(^. In the second place, the 'advances madepn . 
produci in upwuntry centres must hermfter carry a 
lower rate of interest. In the case of produce loans 
raad^ 'I# 'tenks^ the rate charged is usually in terms of . 
the Mik„ral6, that is, two per cent, or three per cent. , 
highac'^bam the bank rate as the case may be. Now 
tlmt'tt^.-teik'mte is lower by i per cent., it staiids to 
reascm^fibiat financing of agricultural produce will 



yy I per cent, 
l^int out that the 


In this connection, we’mr : 



custom is for b 




i * 

* -I 




to define the rate on advances in terms of the bank rate 
and, at the same time, to specify a minimum. This 
clause '"subject to a minimum of ... . must now be 
modified. We wonder whether banks will let the old 
formula stand or whether they will really take steps to 
extend to the agriculturists the advantage of a lower 
bank rate. In regard to produce finance, the Imperial 
Bank holds a dominant position. One may be sure that 
the Bank will take immediate steps to reduce the 
minimum by | per cent. If this is done, other banks 
will have no other alternative than to follow suit. It is 
thus that the benefit of a lower bank rate will be direct- 
' ly communicated to rural India, From this point of 
view, we look upon the present reduction in the bank 
rate as a gesture on the part of the Reserve Bank autho- 
rities that they are fully alive to their responsibility to 
initiate active measures for the amelioration of financial 
conditions in so far as they pertain to agriculture. The 
first move is thus a good move ; and let us hope that 
what is well-begun will prove well-done. 


no doubt, when it could be said, that foreign trade 
more or less filled the entire picture of Indian eco- 
nomy. But the last .decade has seen the policy of 
discriminative protection at work. And during the 
years of the depression, iiiteriiatioiiai free trade has 
been, so to say, checkmated by a /series o! insidious 
and complex forced moves. The nations are obliged, 
whether they will or no, to direct nnnre .and more 
attention to the structure of tlie internal economy. 
And even if advanced industrial nadoris begin to 
develop their internal economic resrntrces, how much 
more would India have to, with, her wist industrial 
potentialities? 


Though this change in the economic position is 
at least five years, if not a decade, old, the Govern- 
ment of India have not thought it necessary to widen 
the .scope of the official reviews. Such remarks as 
offidialsi nfight make about the. general {economic 
state of the country are only of an incidental or a 
merely prefatory kind. The Finance Members of 
the Government of India, and particularly Sir 
George Schuster, often endeavoured to give the 
budget statement a wider economic setting. The 
report of the Controller of Currency also opens with 
a reference to the monsoon and the output of the 
principal agricultural crops and changes in index 
numbers and exports of principal commodities. But 
it is time that there should be a collation of all the 
available data relevant ;to ithe question. The 
Monthly Survey of Busmess Conditions in India, 
which was instituted nearly two years back, is but 
a modest beginning of what we are now urging for; 
and we trust that the next review will show that we 
have not appealed in vain for a fuller economic 
survey. 


FOREIGN TRADE dc INDIAN ECONOMY 


The Review of the Trade of India for 1934-55 
issued during the week by the Director-General of 
Commercial Intelligence and Statistics undoubtedly 
calls for careful perusal, though it makes no signi- 
ficant departure from the established routine of a 
detailed examination of the changes in the exports 
and imparts of the various commodities with the 
principal customers of India. One need hardly refer 
to the fact that the form of official publications is 
■somewhat hard set and that even the advent of an 
.economist of the calibre of Dr. Matthai cannot bring 
about an immediate change in the purpose and con- 
tent of the Review, While it is, therefore, under- 
standable that the Review shoiild be too closely 
true to type, vve must urge, for reasons which must 
be obvious, that the Department should endeavour 
in the coming year to move out of the rut of official 
routine and to lend more point to the findings and 
. conclusions. It is true that permanent officials of 
the Government should not consider themselves free 
to express personal opinions in the course of their 
annual reports. But it should at least be possible to 
expand the Review of the Trade of India into an 
annual 


We maintain that a study of the volume under ^ 
review will bring out the force of our plea. If the 
wealth of statistical tables and charts in the Review 
brings out anything, it is the futility of the hope of 
expansion in foreign trade and a consequent improve- 
ment in the country’s economic well-being. We are 
not referring at this stage to the fact that such 
improvement as may^pccur merely tlii-ough the ex- 
pansion of the foreign trade would fall far short of 
the aspirations of the people. We suggest rather 
that the scope for increase in exports, imports and 
the favourable balance of trade is extremely limited 
and that to pin our hopes of progress on our trade 
with foreign countries is to invite disappointment. 


survey recounting the fortunes 
during the year of Indian industry and internal trade 
and finance and setting the experiences of our foreign 
trade in the broader picture of the national economy. 
We trust even the Government of India have out- 
grown the notion that India's foreign trade is nearly 
the whole of Indian economy and that a review there- 
of should suffice to acquaint the public with the 
fluctuations of our national economic fortunes and 
to provide the material with which to frame the 
national economic policy of the future. Time was, 


The World Economy Survey, published annually 
by Mr. J. B. Condliffe under the auspices of the Eco- 
nomic Section of the League of Nations, leaves no 
room for doubt or scepticism in this score. For, year 
after year, Mr. Condliffe has stressed the extremely 
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limited nature of the present revival and the increase 
in the barriers to international trade. Hardly 
country has attempted in recent years to set an 
example to the rest of the world in the matter of 
lowering the tariff. Only during the last one year, 
the^ United States of America has made a sincere and 
valiant effort .in, that behalfj the latest instance being 
the -.treaty .between the United States and Canada. 
We .do. not underrate the extent to which the United 
States might, bring about a change in international 
trade: ; relations ; ■ but the most optimistic estimate of 
such ^ a change would not bring within the range of 
practical politics an expansion of the principal ex- 
ports : from India to foreign countries. While the 
:plea for, economic nationalism derives the utmost 
.strength from a study of the trends ■ of world trade 
and.'.of , economic policy in foreign countries, a perusal 
of the Review r' of Trade will of itself establish the 
wisdom ofi India directing more and more of her at 
tention to the development of internal resources and 
constructing a national economic policy with its centre 
of gravity shifted far away from the sphere of foreign 
trade. To determine the scope of foreign trade it is 
useful to think only in terms either of particular coun- 
tries or of the commodities of which we have an ex- 
port surplus. For, to talk of international trade as 
such has no longer any meaning. With the growing 
vogue of bilateral trade pacts, not to speak of eco- 
nomic nationalism, the chances of nations increasing 
their import trade in the hope that a healthy national 
balance would be attained through a devious, but, 
none the less, reliable, process of multi-lateral trade 
relations are to-day next to nothing. It follows, 
therefore, that it is not unscientific to attempt to ap- 
praise our trade prospects by examining the position 
of our export staples or our trade relations with our 
more important customers. 

m 4i ■ . » 

It must also be remembered that, taken as 
a whole, our foreign trade has failed to show the im- 
provement necessary to revive confidence in the ex- 
pansion of our imports and exports as the sovereign 
remedy for our economic ills. Exports of Indian mer- 
chandise have, during the last tiiree financial years, 
increased from Rs. 203.23 crores to Rs. 212.10 crores 
and, during the last two, years, the increase amounts 
to only 3 per cent. Imports have made a better 
showing, having increased from Rs. 115.36 crores in 
1933-34 to Rs. 132.29 crores in 1934-35, an increase 
of 15 per cent. But even this makes up only in part 
the sharp fall in imports in 1933-34 from the level of 
1932-33. It is well known that our balance of trade 
position has been maintained during the years follow- 
ing the abandonment of the gold standard only by 
a phenomenal flow of gold from this country. But 
even this gold export has shown a steady decline 
during the last three years; and however one may view 
the prospects of the continuance of gold exports, it 
would be idle to overlook the significance of the 
decline. Nor can one underrate the importance of 
the fact that, for the increase of imports that India 
has experienced during these three years, she has had 
to acquiesce in more than a proportionate increase in 
the import trade into the country. There can be no 
doubt that such increase in imports is far too high a 
price for the improvement in exports. The importer's 
position of vantage may be said to be almost a per- 
manent feature of India's trade relations. The Re- 
view of Trade gives index numbers of the values of 

imports and exports. Though they have been con- 
structed without due allowance for the difference 
between the rates of import duties in the base year 

1913-14 and each subsequent year, it is clear that 

India has always had very unsatisfactoiy? trade terms 
and that the importer has always had the better bar- 
gain. Only of the last two years, can it be said that 
there has been some degree of adjustment of import 
and export prices. The index for exports has remain- 
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is idle tO' expect , an undeveloped agricultural .country io ■ : 
have ■ innch , of ','bargaiiimg power in its dealings with 
■advanced industrial nations. 

We may now turn to an examination of our trade 
relations with foreign countries and the position of 
our export staples. ' Taking our e,xport staples first, 
it :is difficult to choose a commodity which has a 
growing 'market abroad .and which, through an 
' increase of .. exports, . can. come to the relief, of the 
...national economy. . In this study, it is obviously use- 
less to compare the value of exports at the present 
time with the value of the. post-war or any pre-depres- 
sion period. For then, one would have to take into 
' account the. fall. 'in prices. It is, therefore, necessary 
to consider the volume of exports. Taking the case 
of raw cotton, it is necessary tO' note that the exports 
in 1934/35 amounted to 615,000 tons against 727,000 
tons in 1929-30. A scrutiny of the trade statistics will 
show that the United Kingdom and Japan arc the 
only two countries which have increased their off- 
take of Indian cotton during this period. All the 
other countries have effected substantial reductions, 
and when it is remembered that the more important 
of them have been deliberately rediicing their imports 
of raw materials, it would be realised that the chances 
of expansion in our exports of ^ raw cotton depend 
almost solely on the United Kingdom and Japan. 
Both these countries, it need hardly be said, are keen 
comepetitors with the Indian cotton mills in the home 
market for piecegoods, and both the Mody-Lees Pact 
and the Indo-Japanese Trade Agreements show clearly 
that an increase in the exports of cotton with either 
of these countries cannot be achieved without our 
consenting to an increase in the imports of cotton 
piecegoods. We do not believe that the cause of 
Indian economy will be well served by contriving an 
increase in the exports of, raw materials by agreeing 
to an increase in the imports of manufactured goods. 
The posiion with regard to jute is, no doubt, different, 
as India has the monopoly of this commodity. But 


here- again,- a serious disprity ^ behv 
of: 'the pre-depression period pd the 

is noticeable. For the exports of raW Ufe^in 
amounted to 752,000 tons against 807,000 
1020-50, and exports of gunny bags 42^ 
against 522,000 tons in the pre-depressr 
Exports of gunny cloth were for 
IQ2Q--30 and thev declined by ■ 1934735 
S?ds The Review, points out that the tra^li paper 
bags, which are the best known substitutes for gunny 
bass, has apparently made some progress dunng the 
vefr under review. Though we are not among those 
who are disheartened by the fear ' 

think it too optimistic that the market for lUte goods 
abroad will revive to the same extent as before. But 
even allowing for an improvement in our jute exports, 
the outlook of India’s foreign trade is, by no means, 
so bright as the supporters of free trade cyould try to 
make it out. The most serious setback has been in 
the case of. our trade in grains. The quantum of our 
exports of grains, pulse and flour in 1930-31 was 
2,515,000 tons and from that level it has slipped down 
to 1,765,000 tons. Wheat is nowhere in the picture 
of our export trade. Rice has lost one market after 
another. Groundnuts show a difference of 20JOOO 
tons between 1929/30 and 1934/35- . 
no doubt, made" a better showing, but it will be farcical 
to urge that our future economic policy should be 
based on the prospect of an increase of exports ot 
our oil seeds, which in the best of times amounted in 
value to only 10 per cent, of our total foreign trade. 

* • • 

The outlook is not altered by a consideration of 
our foreign relations. Space does not permit a detailed 
consideration of the issues involved. It is well known 
that with the aid of the Indo-Japanese and the Indo- 
British trade pacts, the volume- ■ of trade pacing 
between India and' each of. the two countries has ^n 
increased during recent times. The results, jyhich 
have so far been apparently achieved, have embolden- 
ed many economists and businessmen to join the cry 
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Eavesdropper writes : 

sundry occasions, dwelt on the vast 

tamtT :oim° n? S 

investment point of view. The shares commended 

n these columns have justified my confidence • and 
myestors shrewd enough to act un the tiyhave eve?v 
cause for satisfaction. _ I may vouchsafe anothe'r tip 
IS week— this time, it is a public utility. Madras 
f electrification pro- 
£ broSht ir i bydro-electric schemes 

flunv electricity to far- 

liung mofussil towns. There has been, as a conse- 

quence,. much activity in this line ; but most of the 
retail distribution has been undertaken by the muni- 
cipalities themselves. Where, however a place is 
beyond the reach of hydro-electric supply, public 
promoted in a good few cases ; 
and these show, m every instance, far more economic 
outlay on capital than does a project of like size 
anywhere else in India. The NeUore Power and 
Light, prospectus of which appears elsewhere in this 
issue, IS a significant instance in point. For a town 
with a population of half a lakh and many industrial 
concCTUs l^e rice mills, a total block expenditure of 
Rs. 04 lakhs must be deemed most prudent husband- 
ing of resources. The company has commenced 
supplying current to consumers ; thig means that it 
has started earning revenue. But it is only at this 
stage that the company is making a public issue of 
Its shares. The expenditure till this stage was 
found by the original body of shareholders (only 
Rs. 80,000 paid up), the managing agents and by 
credit from machinery suppliers. The present issue 
is 1, 370. shares of Rs. 100 each — and the total issued 
capital will .then come to.-Rs. 3 lakhs. Dividend 
from the very first year is assured because of the 
share issue being made at a stage when the business 
is a going concern. It is not often that an investor 
is able to get at par a first class public utility share 
of this kind. The managing agents are Chari and 
Chari Limited — ^and, besides being agents for 
other town electric supply concerns, they had acted 
as contractors to Government and municipalities for 
no less ban a dozen towns as regards installation of : 
the distribution system. The District Board is re- 
pre^nted on the directorate by its Chairman, the^ 

Kumara Baja of Venkatagiri, and has shown its : 
confidence by taking debentures for a lakh. ' The . 

Mi.S.M. By., always reluctant to depend for electric 
3 ower on private sources of supply, has scrapped its ! ' ! 

Dower plant in the towns catered to by Chari and iM-; I ; 
I^hari and switched on to the utility company. This..; ] if : i 
s a measure of the repute enjoyed by the finriiior 
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A three per cent, bank rate in India merits a 

occasion for thanks- 
It celebrates a significant monetary policy. 

£r the^fS? ® beneficient results, its promise . 

Der cent fh ^ reduction to three 

whai- h ' ^ A so-called busy season, 

^hat hopes does it not raise for the morrow after the 
busy sea^n ? This is the first definite gesture of the 
Sd?r ®^°^,,^’"*orjties tliat they are not only the 
huTlu ® of the destiny of money market centres, 
but the guardian of rural financial conditions. For 
all produce loans given by banks in the mofussil are 
“ ?f.tbe bank rate; and a lowering of the 

umcial Alinimuni means lesser interest charges on 
the financing of commodities. Above all, the action 
of the Reserve Bank in reducing the rate at the 
piesent juncture^ must be in the nature of a well- 
needed tonic which may accelerate the pace of trade 
recovery It is true tliat, in certain sections of the 
press and most sections of the markets, there has been 
considerable talk in recent weeks of the possibility of 
a lower bank rate. Nevertheless, the announcement, 
Tb'^rs'iay, of the Bank’s decision to lower the 
rate by | per cent, did not lose anything of the 
quality of a pleasant surprise. For, everyone was 
keenly aware qf the opposition of bankers as a 
to reduction in bank rate ; and there was a general 
impression that keen fight was going on behind the 
scenes between the protagonists of a lower rate and 
its opponents. The advocates of three per cent, rate 
won ; and the announcement caused much relief and 
great glee. 
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days^^ito waT Pre-Reserve-Bahk 

Elchange fankS ASSatS"^^ President of. the 

mit themiSTto SheT 'onZ" 

-re.. pos..dLTe 

to W aet/ws 

EHlEr i” 

bustle of excitement if therfe 

of the'^ato" spectiles 

Governor of the Reserve Bank of 
India deserves encouragement, not censure S hts 
objective to establish in this country SaSiims 

orESd*° the Bank 

tint! fb + +t! ^ tokens, there is cause for iubila- 

bon that the master-mariner is again at the helm of 
Reserve Bank affairs. So far as this ^eS’s nlSbl 

bud and f bringeth forth' her 

bud and as the garden causeth the things that are 
sown m It to spring forth, so the three pefcent mS 
will cau^ health and bloom to spring forth before 
a.11 the cities and the country-side. 

Apropos my comments last week on "exclusive” 
European clubs, the Australian cricket team mLde 
almost con-currently, a great gesture of goods 
, ^ ^ace. The team is being feted in 

mfld^b£^^^ Presidency ; and the members have been 
members of two "exclusive” Karacffii 
clubs. The Australians have declined to participle 
m club amenities which are denied to Indians. S 
acceptance the AustraHans of membership of 
exclusive Etiropean clubs would have offended the 
^nse of sportsmanship which has made their first 
tour to this country a signal success, not from the •' 



EXCLUSIVE DRESS WEAR 


Midnight Blue Dress Coatings 
are the vague to-day. 

We claim to be second to none 
in the production of smart 
Evening Wear. 


SATlSFACTm GUARANTEED 

Rs. 125/- to 175/- 


P rices 


Streamline Dress Shirts 
Made to measure. 


he Latest shapes in Dress 
Collars. 


HARNACK & 
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\ ^ Throughout the Empire, in great cities and far- 

I flung corners, St. Andrew will be honoured tonight 

I in traditional fashion, Caledonia, stern and wild, 

I , will relax in an atmosphere of good cheer charged 

with, the spirit of its native heath and loch. Scotch- 
J men away from home will once again look on the 

I labour of their hand and brain, the substance of their 

holding, their cannyness, their self-consciousness and 
their clannishness and will find them all good. If 
they do not say they are not like others, particularly 
those born on the wrong bank of the Tweed, St. 
Andrew^s Day ritual is instinct with the thought. 
In fact, this thought so possesses the ritual that a 
stranger, however distinguished, is abashed to a be- 
'M;vj coming sense of reverence of Scots and things 
^ Scottish, even upto the haggis and the heather. If 

I their ear be, haply, not attuned to the squirl of 

I 

i- — I ^ illll 


bagpipes, they will recall to mind the appeal of the 
primitive. And in the wassail, in which bits from 
Bums will fiavour ‘‘the Land of Cakes^’, strangers 
will pay cheerful homage to w'hisky,\Scotlaiid’s best 
blend. “Stay me with flagons, comfort me with 
cakes*’ is the psalm of St. Andrew’s Day Dinner and 
the dourest of Scots foregather with “brither” Scots 
to celebrate. Far be it from me, a stranger who has 
enjoyed the good cheer of St. Andrew’s Day, to 
attempt to explain the Scot to less fortunate fellow 
beings j fools rush in where angels fear to tread. 


In Calcutta the occasion is one of the major 
events of the year. Job Charnock’s city is the crea- 
tion of Scotchmen and if, in the genial post-prandial 
setting of the celebration, Scotchmen develop or 
rather release a self-satisfied complex, they have 
good reason. Clive Street is paved^ with the Scoteh- 
man’s genius of collecting the elusive bawbee. The 
shipping on the Hooghly and the mills on its banks 
bespeak the business of men who hail from Aberdeen 
or Glasgow or Edinburgh. Higher education here 
began with Duff and Carey. And of those who have 
fashioned, according to their light, the destiny^^o 
the province, Scotland has contributed the majority. 
If Calcutta has a special niche in the temporal temple 
of Scots “who hae”, Calcutta has been well served. 
When glasses are raised tonight to the toasts I tie 
Land We Live In” and the “The Land of Regrets , 
everyone will respond in spirit. 


The latest war news crystalises what has been 
the unformed apprehension in the mind of millions. 
Italy’s reaction to the extension of League sanctions 
to oil has brought the hazard of collective war very 


narrow point of view of cricket, but from the wider 
outlook of inter-continental contact. And, more on 
account of this Indians thoroughly appreciate the 
spirit that inspired the Australians’ refusal. The 
action of the Karachi clubs makes their “exclusive- 
ness” look uglier on an occasion when canons of 
sportmanship gave to Indians the same social stand- 
ing as to Australians. ‘ ‘Abandon Indians, all who 
enter here”, the unwritten law on the lintel of 
European “exclusive” clubs, has an unwritten sanc- 
tion in this country, the inviolability of which the 
Australians must have sensed in their brief experi- 
ence of India. To flout it in the face of Indians by 
segregating them from the club courtesy extended to 
the Australian team is a wanton affront, with which 
the Australians declined to be associated, showing 
that they play cricket not on the pitch only—a 
quality of all good sportsmen. 
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That is the only explanation I can find for the inde- 
fatigable manner in which they turn out literature on 
their particular subject. 


near. It is not a surprising reaction. Responsible 
Italian spokesmen have notified the League and 
Europe that a ban on petrol supplies would be 
regarded as a hostile act of a military character 
justifying military ret^liati^^ The League, 

in pursuance of its policy^ endorsed by almost the 
entire body of European national opinion, had no 
alternative but to apply sanctions in progressive 
intensity and volume. Italy, delirious with war 
fever, sees, probably because she wishes to- see, in 
the Leaguers decisions a deliberate provocation to 
war. The situation is charged with the gravest 
menace ; and, unless wiser counsels prevail, of which 
there is no indication and hardly a hope, the next 
forty eight hours may witness the last frenzied move 
of a distracted dictator. The issues are being forced 
by Italy out of the range of statescraft. The crime 
would be Italy’s. 


Indian Tea: Any Time is Tea Time is the title of 
an attractive brochure recently published. Before 
reading it I would have disputed the truth of the 
statement contained in the second part of the title. 
I should have said that the early morning and four 
o'clock in the afternoon were tea time and no others. 
But I'm not at all sure now that any time is not tea 
time. But, I must add, craven fear of my bearer will 
probably deter me from ordering tea to be prepared 
at any and every hour of the twenty-four. I don't 
want to lose him; he's been in my service for twenty 
years. Here is yet another. A remarkably well-got 
up foldter, describing the Plans For The Indian Tea 
Cess Press Propaganda, 1935-36, affords the layman 
a very fair idea of the Committee's activities in this 
direction. The advertising campaign in the Indian 
Press, covers forty-seven papers, including dailies, 
weeklies, bi-weeklies and monthlies and an idea of 
what this meant may be ^aged from the fact that the 
total number of advertising messages, thus dissemin- 
ated, was estimated at approximately seven million.* 
The Committee "were able to secure free editorial 
space for propaganda articles to the extent of about 
2500 inches," They can now ask their accountant 
to take his foot rule, measure up these paragraphs 
and make out cheques for the scribes who had so ably 
seconded their efforts! 

EAVESDROPPER. 


When Edward! Young, some time about the first 
half of the eighteenth century, wrote those much 
quoted and those almost invariably wrongly quoted 
lines, "Tired Nature's sweet restorer, balmy sleep", 
he had never tested Indian tea, for the very excellent 
reason that Indian tea was then unknown. Had he 
lived about a hundred years later, he might well have 
substituted "Indian Tea" for "balmy sleep." For, 
the cup that cheers but does not inebriate does, indeed 
possess the most remarkable restorative properties. 
And tea seems to exercise the property of restoring 
tired nature to the members of the Tea Cess Com- 
mittee in greater degree even than it does to others. 


A Sittine Room in one the private suites 




A T T«i A\aKal Motel you wtU Rncl t!l tho comfoite mn^ 
f\ facilifclet you would oxpocfc afc tKo hwi Continontel Hotel*, 
plus tho moro sf^ralised dosrteblo in India. 

Afciontivo sorvicli, your own private iol^hone, mn air-cond(lion«dl 
rosteurani:, and, if you wish to bo ^y,; ybn <^in ianco to a world- 
famous band and onjoy tho fmaot ci^arot Wter^hiffionte in tho East* 
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PRESENT ISSUE 

Of 1,370 shares of Rs. 100 each, ranking for 
payment of dividend as and from the date of allotment 
and payable as follows : 

Rs. 25-0-0 on Application 
Rs. 25-0-0 on Allotment 

And the balance to be paid in two calls of Rs. 25 each. 


PROSP 


Investment m Electrical Companies 

Shares in electrical companies compare favourably with gilt-edged paper in point of security. 
Being public utility concerns, electrical companies, besides being governed by the Companies Act, are also 
subject to the provisions of the Indian Electricity Act. With few exceptions investments in electrical com- 
panies have shown high appreciation over their nominal value. Given honest and economical management 
there is no reason why they should not secure throughout for the investor good profit unaffected by any 
such adverse conditions that affect the profits of an ordinary trading company. 

Preliminary 

The Company was incorporated on 9-4-1930 to take over the license granted by the Government of 
Madras to Messrs. Chari & Chari, Limited, Madras and known as ‘‘The Nellore Electric License 1930.” 
No prospectus was issued to the public immediately after the incorporation, the company having com- 
menced business with a statement in lieu of prospectus. The management was of opinion that the then 
requisite capital could be found by the Directors and their friends. 

The Area of Supply 

The area of supply conrists roughly of about 25 square miles round Nellore Town. Nellore is the 
District Headquarters of the District of the same name. 

Commencement of Supply 

The power house has been built and machinery installed. Supply to the public was commenced 
on 6-6-1934. The generating plant is capable of producing an annual output of 8,75,000 units (which is 40 per 
cent, of the station load factor) . The present machinery and equipment is sufficient to meet the anticipated 
requirements for a few years to come. 

Prospects of Supply 

Nellore has a population of 45,895 according to 1931 census. The town has about 10,000 pucca 
residences. The consumers may be classified asToHows : — ^ b 

- : ; X." Private persons "having ho^ 's^ice 'connections, ^ ^ ^ 

2. The Municipality .for ^eet lighting and water pumping. 

3. Public bodies taking po'^r for Temples, Hospitals, High schools Churches and Ad 

ministrative Offices. , , . . 

4. Rice Mills and miscellaneous factories. . 

At present 270 houses have been comected up an(|th€^ Directors confidently expect another 100 to be con- 
nected up before the close of the coming half year. 

The Municipality has contracted for the Supply of : 

I. Power for street lighting which yields a gross revenue of Rs. 10,000/- ner year to the 

: . 2. Power to water works and this is expected' to yield tg, revenue fawn T<rf 

June 1935. 
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ECTUvS 


There are good prospects of fair amount of energy being taken up for public buildings and 
factories. It mast be remembered that Nellore is a well-known rice-producing centre and there are a 
number of rice mills. The change over from steam or oil engines to electricity will naturally take some 
time. The Directors expect that power for these mills will be a profitable source of revenue in the near 
future. 


Revenue Prospects and Probable Profits 

The Directors give below a probable estimate of revenue and expenditure of the Company for 
three years commencing from the date of supply of energy to the public. The Agents, Messrs. Chari and 
Chari Ltd., are ' responsible for the preparation of the figures. The Directors are confident that in view of 
their long experience as Electrical Engineers (they have executed various town lighting schemes for the 
Government of ATadras as well as for Municipalities and are also Agents of other electrical companies in 
the Madras Presidency) these figures represent a conservative forecast of the Company's progress. 
In order that prospective shareholders who are so inclined may investigate the figures for themselves 
particulars are giten below. While the figures commence only from the third year of supply which 
corresponds to Juneugsb to June 1937, the Directors hope that if the present rate of progress is kept up 
it will even be possible to pay a dividend of not less than 4% in the second year of supply (viz. June 1935 
to 1936.) 

It will thus b^seen that investment in shares of this concern will afford the shareholders a good 
return coupled with the safety that usually attaches to all well-managed public utility concerns. 


Expenditure 
including 
deprciation 
interest 
charges and 
all charges. 


Percentage of dividend 
on an effective capital of 


Rs. Free of 

in lacs. income-tax. 


after commence- 


:er commence- 
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THESE MODERN TIMES CAIl FOR HlGl 


To-day, you cam no more afford a private courier than the ship- 
ping companies can afford sailing^ ships. In this telephone 
age you’d he behind time and your competitors. 

The telephone is not only a symbol of the 20th ,,:::5pP 

century, hut a very essential part [of it too. 

You can’t imagine a really progressive 
business without a telephone, and . x 

it is just as important for 
social engagements too, 


it is a question 

" sure, a telephone is at 
your service — it gets you in 
touch cheaply, quickly and 

Telephone Payable Payable 

Rates yearly quarterly 

Business Lines ••• Rs. 280 Rs. 72-8 

Residential lines . . . Rs. ISO Rs. 45-0 

Parly Lines (Residences only) Rs. 135 Rs. 34-0 
INSTALL A TELEPHONE AND SEE FOR YOURSELF. 


BOMBAY TELEPHONE CO. LTD 

HOME STREET - - FC«RT - - BOMBAY 


Robert Hudson (India) , Ltd 
HHHHIIH manufacturers of light railway 

material. This agency is further 
proof that Martin & Co. can 
supply the needs of Engineering 
Enterprise in India no matter how 
large and unusual the undertaking. 

Besides building durable and adapt- 
able^ light railway tracks, Robert 
Hudson s rolling stock, locomotive 
and every type of accessory. 

Throughout their career they have 
secured order after order 


s«<^ured order after order in the face 
j . competition without ever 

deviating from their policy of supply- 

ingth, very best Materials. 
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OLYMPUS 


successful only to a limited extent in stimulating- 
economic recovery/’ 


(From Our CORRESPONDnOTj 


Referring tg the balance of trade, he says : /‘In 
1913-14 the trade balance with the U. K. was against 
India to the extent of Rs. 59 crores, that is, India 
imported in that year much more from the U. K- 
than the latter bought from India. This wide differ- 
ence has in recent years narrowed down considerably ; 
in 1931-32, there was an adverse balance against India 
of Rs. 11 crores while in the year under review the 
excess of imports over exports amounted to Rs. 5 
crores. The adverse balance with the U. K. in 
1932-33 was due to a reduction in exports by Rs. 6 
crores as compared with the preceding year and an 
increase in imports by Rs. 4 crores. In 1933-34 
exports advanced by Rs. 10 crores as compared with 
1932-33 while imports fell by Rs. 1 crore. In the 
year under review exports further improved by Rs, 1 
crore while imports advanced by Rs. 6 crores,” 


: New Delhi, November 27. 

The talk here is the greed of Sir Alexandar 
Murray for statistics. Sir Alexandar has the reputa- 
tion of being very hard-working and very thorough. 
But considering the statistical information he has 
ordered, his enquiry may last through the winter 
months and the Commerce Department may look in 
vain for a report from the Tariff Board. His col- 
league, Dewan Bahadur A. Ram.aswami Mudaliar, has 
also a well-known thirst for figures. However, I 
am told that they are going to make every effort to 
keep within the scheduled time. 


And the same tale about the Niemeyer enquiry, 
though the cause is different. The Provincial 
Governments have sent in their material and all these 
have been forwarded, by air mail, to Sir Otto to 
catch him before he leaves for India, so that he may 
read them during the voyage. But what a problem 
the provinces have created for him ! Each one has 
pitched its demands at the maximum ; each one has 
coloured the figures to suit its own case. 


He further shows that, taking the British Empire 
as a whole, the balance is in India’s favour to the 
extent of Rs. 6 crores. As regards other foreign 
countries Germany alone stands out as having dis- 
appointed India. Cotton industry and steel industry 
did well during the year ; and, otherwise too, one 
gets the impression that industrial activity in the 
country did not receive a set-back. 


Talking of matters less controversial, I under- 
stand that the nomination of Lady Grigg to the 
Central Advisory Committee on Education establishes 
a precedent. Perhaps, this is the first instance of 
the wife of a Member of the Executive Council being 
nominated by Government to an advisory official 
body. Lady Grigg’s qualification is that she . is 
Chairwoman of an important sub-Committee of the 
Society which runs the Lady Irwin College for Indian 
Girls. Further, she has an alert mind and is very 
thorough in doing any work to which she puts her 
hand. She was Secretary of the Pilgrim Society in 
England and, though I have not received confirma- 
tion of this, she has had something to do with educa- 
tion in England. Any way, I hope that Sir James 
Grigg will not feel embarrassed in making generous 
allotment to the cause of education because Lady 
Grigg is on the Board. 


Sir Otto must accept those figures. If he does 
not, what alternative has he? He cannot undertake 
an independent enquiry ; that would take ages to 
conclude. He will thus have a tough time. Mr. 
Nixon will help him a lot in getting an all-India 
view, but the difficulty is that the provincial govern- 
ments have pitched their claims so high. 


Perhaps, it would be best for Sir Otto to gather 
ail the materiM and go home to digest it and write 
his report. There he would feel more detached and 
free from locaLinfluences. But in spite of his ability, 
the problem will be found to be very difficult. 


Provincial rivalries have already started as to 
whether Sir Otto will visit their headquarters ; and, 
if so, he should visit them all. That is liardly 
possible and, in the end, the decision may be to 
make every one come up to Delhi and submit the 
case for oral examination. Perhaps, that will be the 
most economical method of using the very limited 
time he will have at his disposal. 


Talking of women’s education, I feel like venti- 
lating the grievance here that Plospital services and 
nursing in India, as exemplified by the Lady 
Hardinge College and Hospital, Delhi, are not quite 
what they should be. Every Indian, however highly 
X^laced or lowly placed, who comes into contact with 
such institutions feels that the doctors and nurses are 
acting, not out of human fellow feeling, but out of 
patronage to distressed people, and the sting is 
unbearable. The Governing Body of most of such 
institutions is supposed to be under official patronage. 
Why, can’t some high society lady improve this state 
of affairs ? . ■ - 


V of Trade of India in 1934-35 has been 
John Matthai, Director General^ of 
elligence and Statistics. The Review 
the imprint of Dr. Matthai ’s careful 
alysis. It is written with less reserve 
t on the Ottawa Agreement. In fact, 
plies just the type of comments which 
the Report on the working of the 
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’ ■; ■ - •: PROGRESSING? 

first three’ years ' Rs. 1 crore 27 lacs 

YEAR ... Rs. 69,00,000 
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GATEWAY OF INDIA 


■ (From Our Correspondent) 

Bombay, November 27, 

“There is little balm in Gilead, a little corn in 
Egypt' ’ was the heartening message delivered at 
the 16tli Ordinary General Meeting of the Scindia 
Steam Navigation Company. After providing Rs. 6 
lakhs as Depreciation and writing off the debt balance 
of about Rs. 7 lakhs of previous years, the Report 
for 1934-35 leaves Rs. 2,77,090 as profit. This 
favourable balance was due to a series of special 
circumstances not operative normally, such as a 
comparatively large quota of freight allowed to the 
Company under the settlement concluding the recent 
Freight War to make up for the losses of the pre- 
vious year. There were also comparatively large 
exports of rice from Burma, of which a large portion 
was handled by the Scindia Company. As the 
Freight War has ended and the previous year's debt 
balances have been written off, the position may be 
regarded as satisfactory with a prospect of improve- 
ment. 

« He 

A notable feature of the working of the Company 
is the rapid progress of Indianisation in its personnel. 
The Company has already taken as many as 39 
cadets from the training ship “Bufferin'' as apprent 
tices and 6 or 7 more will be absorbed in 1935-36. 
Of the 39, 15 have served their time. The Company 
has given employment to 29 cadets as officers, a 
procedure which, in the words of Mr. Walchand 
Hirachand, is “in singular contrast with the very 
small number of cadets taken over by other lines 
with far larger fleets." The Committee of share- 
holders of the Company recognise in this policy of 
Indianisation not only a great national service, but 
a means of running the Company on sound economic 
lines. 

* * ♦ 

The occasion gave Mr, Walchand Hirachand 
an opportunity of inviting attention to the serious 
disabilities under which Indian Coastal Shipping will 
operate under the new constitution. At present it 
is possible, though, as experience has shown, very 
unlikely, for Government to give, if it were so 
minded, some sort of preferential treatment to Indian 
shipping in the national interest. Under the new 
constitution, such a course would be ruled out, how- 
ever necessary it may be in the interests of the 
country, under the comprehensive British safeguards 
against commercial discrimination. On this political 
aspect of the question, Mr. Walchand Hirachand 
suggested that there can be no salvation for Indian 
shipping unless it allied itself to those political orga- 
nisations which are strenuously trying to delete the 
new constitution of its anti-national commercial 

features. 

* ♦ ♦ 

Mr. J. F. Nariman's appeal to students to fight 
mass illiteracy is one of those practical measures 
which carry in them the seed of a large, lusty growth. 
Mr. Nariman has been turning over this vital 

problem in his mind for some time. And finding 
that financially both the Municipality and the 

Government are impotent to reduce mass flliteracy, 
he has struck the happy idea of enlisting the sym- 
pathy and the service of Bombay’s youthhood in a 
large national Uplift movement. Students, out of 
their leisure hours, could wprk:^Ung &e pror^ - 
classes in the city as voluntary teachers without an^ 
remuneration ; and Mr. Nariman thinks that 
of the Municipal school buildings with equipu^^l^ 


sion about the diflSculties of the undertaking. But 
even a small beginning, such as he has suggested, 
would create an organisation which might well 
reclaim a little illiteracy. He thinks that a begin- 
ning should be made in the Harijan quarters of the 
city where free night and Sunday and holiday 
classes would be held in Municipal quarters. Under 
the new franchise rules, Harijans, under the 
scheduled classes, particlarly women, will have an 
additional incentive, because they would get the 
additional advantage of the right to vote in the new 
councils. It is a pity that Mr. Nariman, with the 
best intentions, has involuntarily introduced a sort 
of communal differentiation in his scheme by adopt- 
ing Harijans as his first charge. Other classes have 
as great need of literacy. 

* * ^ 

The malpractices in the cotton trade, which 
have for years past cropped up periodically, are now 
to be dealt with by legislation. The first reading of 
the Cotton Ginning and Pressing Factories Act 
Amendment Bill was carried almost unanimously by 
the Council last week when the House sat for 25 
minutes longer than usual to complete the first 
reading. The Home Member was confident that 
the Act would put a stop to the malpractices in the 
trade and improve the standard and purity of cotton 
on which Lancashire representative bodies insist as 
a condition precedent to the more extended use of 
Indian cotton by Great Britain. This Bill is at 
present confined to Sind. But the Home Member 
hopes that before long an All-India measure would 
be passed by the Central Legislature. 

* * .. • 

Of course, there was a certain amount of non- 
ofS-cial opposition based on the ground that it would 
be better for the trade to tackle the malpractices 
without legislative intervention. Actually, more 
than half a crore of rupees is lost annually to thj& 
trade on account of the malpractices ; and the 
Government took up the line that it is high time 
that legislative step was taken to check this hitherto 
unchecked evil. Naturally, the success of the Act 
will depend upon its detailed provisions and the way 
in which they are enforced. The Select Committee 
• will have the task of framing such safeguards and 
provisions as would make the Bill effective. It is 
hoped that, with the cessation of the malpractices, 
more Indian cotton will go not only to the United 
Kingdom, but to Japan. The trade represented by 
the East India Cotton Association has taken kindly 
to the legislation and Sir Purshottamdas, presiding 
at the 14th General Meeting oi the Association, made 
it a point to say that “if cotton cultivation in India 
is to be brought up to a remunerative basis, more 
legislative checks of this sort will have to be devised 
hereafter.*' 

In these commercial days, it is refreshing to 
come across a whiff of culture. Such a whiff blew 
from Sir John Baumont's presidential speech at the 
anniversary meeting of the Bombay Branch ; of the 
Royal Asiatic Society which was attended by His 
Excellency, the Governor. The Royal Asiatic 
Society has endeavoured in its long useful ^ life pf 
a hundred and thirty-one years to keep alive the 
cultural side of the City's life. It possesses the 
finest private library in the country, which was in 
danger of perishing owing to lack of funds ; a danger 
.which has happily been averted by the, generosity 
^ of two Bombay businessmen who have subscribed 
: jftkjidsomdy towards the repair and upkeep of the 

8 raty:. In the course . of his address, Sir John 
said that “Bombay * ought to' stand for 
- ” fhfln monev-makine** and cricket. 
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On the map are shown the 116 most important 
bridges out of the 196 which Braithwaites have 
built in INDIA between 1923 and 1932. 
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There are , many refreshing home truths in the 
interview of Sir Sorabji, which, coming from so autho- 
ritative a quarter, must have a tonic effect on a familiar 
class of banks, which have branches numerous as the 
leaves of Vallambrosa and whose deposit and lending 
rates would make our Sowcar friends blush. But Sir 
Sorabji' s statement contains some unhappy generalisa- 
tions, to which exception has justly been taken by 
some local Banks, whose lines of business are irre- 
proachable. For instance, it is held that Sir Sorabji 
might with great profit have refrained from the follow- 
ing undiscriminating onslaught. 

'"At any rate, the money-lenders were risking 
their money and the banks seem to be playing 
with the public money entrusted to their 
care." 

Nor has the Bombay knight cared to tell us 
anywhere in the couse of his interview which class of 
banks his thrusts were directed against. His omission 
to qualify his remarks has caused undoubted pain in 
some quarters and there is very poor consolation in 
being told that those whom the cap fits may wear it. 
The remark can scarcely apply in any manner or 
degree to such sound institutions as the Indian Bank, 
Ltd., or the Indo-Commercial Bank, Ltd., which have 
withstood the severe strain imposed on them and 
colossal difficulties created, by a class of banks (to 
which I have already referred), seeking to attract de- 
posits at absurdly enormous rates of interest. These 
adverse conditions have not brought down the business 
standards of these premier institutions. 


(From Our Correspondent) 

Madras, November 27. 

Quite an engaging controversy is raging over the 
Tobacco Bill. The Bill was introduced in the local 
legislature recently and has been referred to a Select 
Committee, not wholly uninteresting in its composition. 
Among its members is Mr. C. R. Reddy, who explains 
in a press statement that he was put on the Committee 
in his absence and that he has chosen not to decline 
the honour as the President and Secretary of the 
Legislative Council have given him an assurance that 
his membership does not commit him, in any manner 
or degree whatsover, as the convention, that only 
supporters of a Bill should serve on the Select Com- 
mitee to which it is referred, does not happily obtain 
in this province. The general sentiment is one of 
disapproval of the measure, based on the broad prin- 
ciple that taxation being burdensome enough as it is, 
the imposition of any further tax must necessarily be 
obnoxious. However, pronounced opposition does, 
of course, come from the tobacco interests, who have 
already prepared a plan of campaign against the Bill. 
The bill is disliked in certain unexpected quarters, 
though for interesting political reasons. Sir A. P. 
Patro declares that it will wreck the fortunes of the 
Justice party as the enemies of the party will parade 
the Bill at the next elections, as another skeleton in 
the party's cupboard. The Berhampore knight is, 
therefore, anxious that his party should not commit 
the tactical blunder of sponsoring the measure. The 
Hindu has adopted an attitude of intelligent and dis- 
criminating support towards the Bill. In the course 
of a characteristically level-headed leading article, the 
Hindu examines the economic and constitutional 
objections to the measure and concludes that tobacco 
justly provides a source of alternative taxation and 
reinforces its opinion by a reference to the recommen- 
dations of the Taxation Enquiry Committee. It, how- 
ever, makes one reservation, namely, that it is open 
to question whether a Council, whose term has been 
so often extended and has, in a sense, ceased to be a 
representative body, has the constitutional or moral 
right to consider further taxation proposals. Numer- 
ous meetings are being held to protest against the 
proposed measure. Galsworthy said somewhere that 
in the British House of Commons, unemployment 
constituted a nice stick in the hands of the Opposition 
with which to beat the party in office and incidentally 
to beat their own party drum during the General 
Elections. The Tobacco Bill promises to provide a 
similar weapon in the Congress armoury in the event 
of the Bill going into The Statute book. 


Apart from this, it is felt in some quarters that it 
is not fair to measure Madras banking conditions with 
the Bombay measuring tape, any more than it is fair 
to compare Bombay's monetary conditions with those 
of London. There is a permanent disparity in money 
rates between Bombay and Madras. For instance, 
when the call rate is quarter per cent., in Bombay, it 
is one per cent, in Madras and branches of the same 
Exchange Bank borrow at these different rates on the 
same day in the two cities. High money rates in Madras 
are more ^ an index of the local economic conditions 
thm an index of a lower order of (what Hartly 
Withers termed) economic civilization. 


The sudden death of Mr. Kenneth Kay on the 
morning of the 21st instant at his Nungumbakkam 
residence removes a conspicuous figure from the chess- 
board of Madras commercial life. As Managing 
Director of Messrs. Biimy & Co., (Madras) Ltd'., he 
had become one of the hubs of the business world of 
Madras. He joined the staff of the firm in 1901. Hard 
work and intrinsic merit brought him to the top rung 
of the ladder. He was a Director of the Buckingham 
and Carnatic Co., Ltd., and The Bangalore Woollen 
Cotton and Silk Mills Ltd. That the best Textile 
labour conditions in the whole of India obtain in the 
Buckingham and Carnatic mills was acknowledged 
even by that fastidious body, the Whitley Commission. 
This was not a little due to the indefatigable efforts 
of Mr. Kay, whose solicitude for labour had been the. 
envy and despair of many a trade union leader. The 
shares of the Buckingham and Carnatic Co., Ltd., are 
considered as good as gilt-edge, in view of the pecu- 
liarly strong financial position of the Company ; and 
a,s the man at the helm of the company's affairs, Mr. 

no insignificant role in shaping its des- 
tinies. Mr.^ K^ was for sometime chairman of the 
l^^dras Chamber of Commerce as also the Employer's 
“of Southern India, He was also for two 
a 1 member of the Madras Legislative ;CouhciL 
iSl 5'?^. .tibe Port Trust from 1923 to 1930 Mrl 


the' , mementos left by Sir Sorabji Poch- 
of his recent visit to this province is an 
Press interview on banking conditions in 
, Sir Sorabji deplored the high rates of 
ffiich Banks sought to attract deposits and 
high rates at which they made advances 
:ard to monetary and banking conditions 
ovinces: He pointed out the unsoundness 
of advances on usurious terms, with its 
oncomitant of illusory or dubious security, 
deprecated the craze for quick extention of 
orations by an indiscriminate ^ opening of 
[n his view a consolidation of the internal 
tion to tile limit of general impregnability 
try forerunner to branch banking,; this 
L enable banking institutions to weather^ 
iical storms, which brew during periods 
uncertainty. He concluded his interview 

•Fru" l£irir5c*1.^4-txr.n «« 
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EXCHANGE CLEARING IN GREAT 
BRITAIN 


AN IMPORTANT PRECEDENT 


GOVERNMENT’S ATTITUDE 


By Dr. Paul Einzig 
By Air Mail 


Special for '‘INDIAN FINANCE” 

London, November 18. 

On November 9, ivitbin five days of the fourth 
anniversary of the conclusion of the first exchange 
clearing agreement, the British Government tooh 
steps to apply that system for the first time. Until 
then, it had alivays refused even to consider the 
idea. Notwithstanding the pressure from business 
quarters—especially from the London Chamber of 
Commerce — of creditors of various defaulting 

countres, the Government's policy was opposed to 
the adoption of any measures which would interfere 
with the freedom of the foreign exchange market. 
It is true that in 1934, when Germany threatened to 
default upon all her external financial and commer- 
cial liabilities, the Government rushed through 
Parliament the Debts Clearing Offices Act which 
provided for the establishment of exchange clearing 
for the collection of amounts due to British subjects 
by compelling British debtors of the foreign countries 
concerned to make payment into the clearing account 
instead of transferring the amounts direct to their 
creditors. It would be difficult, however, to form an 
opinion as to how far the Government was really 
prepared to apply that act. Fortunately for the 
British interests involved, the German Government 
made concessions regarding the service of the Dawes 
and Young Loans and also regarding commercial 
arrears. Had it chosen to call our bluff, in all 
probability nothing would have happened and no 
clearing would have been imposed upon payments 
to Germany. In 1934 the Government wslS not yet 
ready to create a precedent for exchange clearing. 

Nor has the Government shown in the meantime 
any indication that it has changed its attitude. The 
report of the League of Nations enquiry on exchange 
clearing was in all probability largely influenced by 
tlie hostile attitude of the British Government 
towards tlie system. Hence the unwillingness of 
the League Committee to propose any measures 
wdiich might improve the working of exchange 
clearing. All the report was concerned about was 
to denounce most emphatically the real or imaginai-y 
disadvantages of exchange clearing and to propose 
steps for its speedy abolition. The fact that dis’^ 
advantages arising from exchange clearing for 
countries, which do not participate in such arrange- 
ments, I'eceive more than their due emphasis in the 
report is in itself sufficient to indicate the British 
Government's influence on the Committee. ti 

If, in spite of this, the Government has now ; 
decided to embark upon exchange clearing, it 
owing to. the situation that has arisen as a result i 
of economic sanctions against Italy. Since April 
kst,. a- payment agreement has been in operation 
' l>etween Great Britain and Italy which amounted to 
cosnptdsory clearing on the Italian side and voluntary 
m the British side. Thus, Italian impor- 
t's' <rf, ' British goods were compelled by their 
iuthotiti^S to pay the purchase price in lire into the 
cleaning account kfept in B.ome, and British importers 
o|; Italian; goods /#ere merely requested to pay the 
.i:ptir0ha.ise price itito the clearing account kept by the 
of There was no compulsion on the 


British importers did not make use of the clearing 
arrangement. Consequently, a balance of about 
£*2,000,000 accumulated in favour of British expoi'ters 
who had to xvait for months before their claims were 
paid. 

As a result of the Geneva decisions, the British 
Government had to impose a complete embargo upon 
Italian exports to Great Britain. Consequently, it 
prevented Italy from liquidating the accumulated 
balance on clearing account. As a result, British 
exporters were threatened with the complete loss, 
or at any rate, the complete freezing up of their 
claims. On the other hand, there w^as nothing in 
the sanctions to prevent British importers of Italian 
goods from continuing to pay in cash their debts to 
Italian expprters. Indeed, the amount of such debts 
at the beginning of November was over £1,000,000. 
Had things been allowed to take care of themselves, 
Italy would in due course have obtained free 
exchange amounting to £1,000,000, since the Italian 
authorities discouraged importers from accepting any 
further payments through clearing. To prevent this, 
and at the same time to secure British exporters at 
least part of their claims, the Government reluctantly 
decided to adopt compulsory exchange clearing. By 
Order in Council it decreed that all British debtors 
to Italy have to pay their debts henceforth into the 
account of a new controller of Anglo-Italian debts 
appointed for that purpose. It has become unlawful 
to transfer payments to Italian creditors by any other 
channel. 

On November 9, 1935, the British Government 
abandoned the principle of laissez-faire concerning 
the foreign exchange market. It is true that the 
Government took care that the arrangement should 
not have the appearance of exchange clearing. 
Instead of compelling British debtors to pay their 
debts into the Italian clearing account, a special 
account has been established. The word exchange 
clearing is not even mentioned in the Order in 
Council. All this, however, does not alter the fact 
that the arrangement is exchange clearing both in 
substance and in form. Nor does the limited sphere 
of application of the arrangement make any difference 
to the principle. It is true that the clearing will 
only operate for the collection of amounts owed for 
imports from Italy prior to the application of the 
sanctions. Once all the outstanding debts are 
collected, the arrangement will cease tO' operate 
Notwithstanding this, its adoption constitutes a 
precedent of first-rate importance, comparable with 
that of the adoption of the first protective customs 
duties. 

It remains to be seen whether this first step 
will be followed by similar steps in the same direc- 
tion. British exporters and creditors victimised in 
various countries vSuch as Rumania, Spain, Brazil, 
etc., will in all probability demand that they should 
receive the same treatment as British creditors of 
Italy. Pressure in favour of the adoption of 
exchange clearing in relation to various countries will 
in all probability increase. The existence of a 
precedent will, on the other hand, reduce the 
Government's resistance to the pressure. It remains 
to be seen whether the Italian compulsory clearing 
will remain an ■ isolated arrangement for the time 
being, or whether it will be followed by. the adoption 
(Continued on page 1657). 
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States credit at the moment, therefore, it will be 
seen, stands highest ; Britain comes second, with 
yield of 3 per cent., Sweden third wdth a yield of 
3.27 per cent, and South Africa fourth with a yield of 
3.33 per cent. 

. India and Egypt, my readers will, no doubt, 
be interested to know, are bracketed fifth with a 
yield of 3.68 per cent. 


SANCTIONS NEUTRALISE ELECTION 
RESULTS " ':- , 


LURE OF OLD RUSSIAN BONDS 


By Francis Williams : 
City Editor: The '' Daily Herald, 
(By Air Mail) 


London 


{Continued from page i6s6), 

of other similar arrangements. On the whole, it is 
reasonable to suppose that the chances are in favour 
of the adoption of exchange clearing in relation to 
countries which defaulted in particularly unsavoury 
circumstances. In one or two instances, no sooner 
is a payment agreement or a debt agreement con- 
cluded than it js broken by the debtor. Countries, 
which have exchange clearing agreements with most 
European countries, obtain free exchange as a result- 
of their exports to Great Britain. They cheefully 
default, however, on payments due to Great Britain 
for their purchases. So long as they know that 
they can do so with impunity, there is no induce- 
ment for them to meet their liabilities. The 
moment, however, they realise thtt the British 
Government is quite prepared to establish exchange 
clearing against them, the mere threat of the loss 
of their main source of free exchange will probably 
be sufficient to induce them to make an effort to meet 
their liabilities. In some instances, however, it may 
become inevitable to apply the clearing in order to 
safeguard British business and financial interests. 


Special for “INDIAN FINANCE’’ 

London, NTov. 18. 

Phom the speculator’s point of view it was un- 
fortunate, though from the investor’s point of view, 
perhaps, not so unfortunate, that the opening of 
the first post Election account on the Stock Exchange 
should coincide with the date of the beginning of 
economic sanctions against Italy. 

This fact, with its inevitable accompaniment of 
front page stories in the newspapers of Italian 
threats against Britain, helped to temper the 
enthusiasm with which the Stock Exchange would 
otherwise have greeted the big Conservative majority 
at the elections. 

I say that it was less unfortunate for investors, 
because I think it is most desirable that investors 
should, whatever their political opinions, realise that 
the difficulties of the international situation remain 
just as great, if not greater, than before the election ; 
and those difficulties are likely to over-shadow 
markets for some considerable period ahead. 

Until we have a more definite announcement 
than we have yet beet given of the extent of the 
Government’s armament programme, it is difficult 
to know how iron, steel and shipbuilding shares will 
be affected. It must, however, be remembered that 
such shares have already risen substantially in ex- 
pectation of the Government’s programme, many of 
them to-day standing at levels completely unjustified 
by past profit earnings. 

The wise investor, therefore, will go carefully, 
and, if he decides to buy such shares, will be careful 
to choose those, which have a reasonable past record 
and whose current market price is not based entirely 
on future prospects. 

Recently there has begun a little speculation in 
pre-revolution Russian bonds. This speculation is 
based on the belief that a Russian loan of some kind 
is to be issued and that, either as part of the loan 
scheme or prior to it Russia will come to some settle- 
ment with old creditors. 

I would not advise anyone to buy old RuvSsian 
bonds on such a belief. 

I believe there is a possibility that there may be 
a Russian loan some time in the not too distant 
future. Various discussions of an informal nature 
are now taking place in the City and elsewhere. 

But I think it may be taken as definite that the 
nt is still as definitely opposed as 
antial settlement of the claims of old 
possible that old creditors may get 
he something will be so small that 
any buying of the bonds at present, 
n loan does come off, the Iron, steel 
industries will benefit substantially, 
nufacturers of plants for boot and 
;ories and for paper making works, 
^ugh the Russian ; loan proposal is 
uch in the air,-^ a purchace of shares 
lies engaged in the manufacture of 
well prove profitable over a period, 
of Nations has just published an 
r of the yield on Government bonds / 
d which I pass in for the benefit of ’ 
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OVERSEAS' NEWS 


while ■ the middle class is not blind the facip^es, 
and : opportunities. . which are growing’ 
out of a new order, however empirical. ' .^h^ low^ei^ 
who carry the de^i^ioii^ of o 
have ■ an assurance o|^;'sfecur^ty^^^ 
.and ’ security,. 

Latipu? .. ':0ie not. 


Week endedNo\ 


aiid middle classes, 

General Election, 

the Conservative outlook ; ^ ^ 

nomic and national, is the one predomiitant;^|iOte in 
the Election orchestra. Even \Laboutj dare 
drown the volume of the note b^^afty tymbals — 
rather is it playing an attuned accompaniment on 
an unaccustomed flute. 

Nor has nationalisation evoked either the 
anathema of the capitalist or the enthusiasm of the 
proletariat. Both recognise that nationalisation ■»s 
functioning, unostentatiously, but none the less 
steadily. Many essential national services are 
nationalised ; and it is a sign of the time that the 
last National Government went in for more nationali- 
sation than the last Labour Government, Road 
transport, marketing boards, industrial control and 
State guarantee for finance have come to be 
commonplaces of legislation. x\nd the electorate, 
with its redeeming quality of compromise, ^ is aware 
that to-day the common ground of the Parties at ^ the 
polls is larger than the area in dispute. ^ It might 
well prove that the new Parliament will see the 
traditions of "^the two party system more firmly 
established than they had been in the twenties. 

Credit and confidence' ’ was the theme of Sir 
Samuel Hoare who, in the absence of the Prime 
Minister, was the principal speaker at the Lord 
Mayor's banquest at the Guildhall. He insisted that 
the equipment of the Services must be adequate to 
defend the cause of peace. He said that during the 
National Government’s term of office British credit 
has been improved almost beyond recognition ; more 
men and women are being employed than in any 
previous period of the country's history ; industrial 


UNITED KINGDOM 


POLITICAL ' PROSPECTS 


With the General Election drawing to a close 
the political horizon is clearer. Not that it was 
clouded before the Elections ; the National Govern- 
ment took care that election breezes would not collect 
clouds. The opportunism of the National Govern- 
iiient has been justified. There is now no doubt 
that Coiiservatives will continue in office, with Party 
readjustments which will not substantially weaken 
the Goveriimeiit majority. The sturdy common 
sense of John Bull has not been hustled into- aiiv 
sort of /Treakism". Sir Oswald Mosley, for ins- 
tance, is now a prophet verily without honour in 
his country. The Fourth Estate which, in the last 
General Election, abandoned the pen for the poll, 
is content this time to ply its legitimate profession. 
Independent Labour and Communist candidates have 
made a miserable showing. Liberals, a small Centre, 
are disorganised and disunited. Labour will con- 
solidate more firmly its power and prestige in the 
new House of Commons. In fact, as the Election 
■proceeded, it was clear that, apart from Party 
nomenclature, the issues before the electorate are 
actually one and indivisible. 

Sharp political divisions, either in principle or 
practice, are conspicously absent from party 
polemics. Class warfare, the old struggle of the 
^'have-nots" against the '‘haves", is not exploited. 
Post-war social and industrial legislation and econo- 
mic planing have reduced the duress of the poor, 
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secured larger allotment than for some time past.. 
A surplus of ;£2,348,129 of revenue over expenditure 
is revealed in the Exchequer Return fe 
to Saturday last. The figures make a rather less 
favourable showing than a year ago, when there was 
a surplus of ;£5,1 19,403. Ordinary revenue for the 
week amounted to 2,694,830 compared with 
;£13,349,284 in the same week last year. Of the 
total, nearly X'2,500,000 was secured from income- 
tax, while the bulk of the I'emainder represented 
Customs and Excise receipts. Total oi'dinary expen- 
diture was i;i0,346,70i against ;£8, 229, 791 and was^ 
absorbed almost entirely by the supply service. 

The Court of Directors of the Bank of England 
have agreed to recommend to the proprietors in 
April next that Mr. Montagu Collet Norman, the 
present Governor, be re-elected Governor for the 
year ensuing, and that Mr. Basil Gage Catterns be 
elected deputy Governor. The present deputy- 
governor is Sir Ernest Mlusgi'ave Harvey. Mr. 
.Montagu Noriiian has been Governor of the Bank of 
England since 1920. 


to keep it. We had raised our voice against the 
dextrine of force, and we could not abandon the 
friends of peace. We had great influence in the 
world and it would have been a miserable abdication 
not to exert it.” ^‘Friends of Peace” have, however, 
an indefinable quality on which vSir Samuel Hoare 
did not enlarge. 

The '"gold clause” has had another legal facet 
added in a judgment in the King^s Bench Division. 
After Feist’s case in this country, came the verdict 
of the Supreme Court of the United States : then the 
judgment last week of Mr. Justice Branson, who 
found for the Crown on a petition of right in respect 

Five and a Half 

per cent. Coupon Gold T,oan issued in the United 
States by the Govenimeiit of the United King-dom. 
,, The bond provided that principal and interest would 
liiii«K^fo%^:,paid:^^ of the. holder either in New 

York ”in gold coin of the United States of America 
of the standard of the weight and fineness exiting 
on February 1, 1917” or in kondoti in sterling at the 
fixed rate of 4.86| dollars. His Eordship refused to 
accept the Crown’s contention that payment was 
determined by the United vStates law. The gold 
clause, Plis Lordship found, was inserted as a 
customary clause, without any special reference to 
the possibility of the United vStates going off the gold 
standard. The prestniiption that a Sovereign State 
would not submit to any Court but tliat of its own 
country was so strong d:al mily an express stipula- 
tion (absent in this instance) cmild displace it. It 
was not now possible for the Government’s agents 
to make r>ayinent in the United States according to 
the terms of the l^ond. The requisite gold coins are 
not in existence and, even if the British Government 
possessed them, American recipients would be acting 
illegally in accepting them. Ho much of the bond 
as related to payment in gold coin in New York had 
therefore become void, xriiile the obligation to pay 
in London at the fixed rate of exchange calculated 
on the nominal amaiiiit of the bond remained. The 
general effect of this judgment will leave the question 
of the gold clause, under British law; undecided. 

^ There was a further faki—the third in succession 
—in the Treasury Bill rate. The ;^45, 000,000 of 
bills on offer were allotted at an average discount of 
10s. 9.91d. per cent, compared with 11s. L32d;''per 
cent, last week and iiist on 13s, per cent, three i 
weeks ago. For lulls d.ated >Aonday to P'riday,. indit- 
.sive, tenders at ('99-17-3 received about 82 per cent, 
of their requirements, higher tenders being allotted 
in full. For Halunlay bids tenders at ;{[99-17-4 and 
above were fully allotted. Faced by the prospect 
. of • fiirther outside competition, discount market 
houses decided, to - sacrifice a higher rate in favour 
of a larger share of the bills. Total applications at 
;ff®,955^000 were only ;(;300,000 .higher than a week 
e^lier. '^It would appear that in the event many 


NEW A. A,. A. CORPORATION 


The Administration has formed the Federal 
Surplus Commodity Corporation controlled by the 
Agricultural Adjustment Administration under the 
direction of Mr. Chester Davies, administrator of the 
A.A.A. Mr, Davis has explained that the organisa- 
tion is primarily concerned with the marketing of 
surpluses through domestic channels, but it will also 
have broad powers to finance farm exports under the 
Agricultural Adjustment Act’s export subsidy amend- 
ment, funds for which are to be obtained from 
Customs receipts. The Commodity Corporation will 
have over $100,000,000 annually at its disposal ; and 
it is expected that, apart from cotton, export of' 
tobacco and other commodities will likewise be sub- 
sidised. On the other hand, it is stressed that the 
Agricultural Adjustment Administration is not con- 
templating the disposal of Government controlled 
cotton by means of the new corporation. 

President Roosevelt has signed an authorisation 
for the Government’s signature of the Canadian- 
American Reciprocal Trade Treaty. No time has 
been fixed for the signing of the treaty. It is- 
believed that the details of the agreement will pro- 
bably be published at the time of the signing of the 
treaty. Rumour^ as to the terms are already begin- 
ning to circulate, and it is reported that both 
countries will cut the liquor tariff and, in addition, 
Acre are indications that American products on 
Canada’s preferential list will include automobiles^ 
iron and steel products, chemicals, certain texiles, 
non-ferrous metals, coal, gasoline, machinery, hard- 
ware and cutlery. 

In return for these, it is believed that the United: 
States will make concessions in respect of cattle, 
milk, cream, lumber and certain varieties of fish. 
It is^ also reported that President Roosevelt will 
exercise his authority to reduce duties on Canadian 
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prodjicts by 50 per cent,, while Canada will grant 
; the United States her interinediate tariff, plus special 
concessions, with average reductions of pver 25 per 
cent. The American reduction on the liquor duty, 
which is reported to be 50 per cent, would, it is said, 
be limited to /^American type whisky meaning that 
there would be no change in the existing duties on 
Scotch and Irish whisky. A joint statement by 
.Prpdent Roosevelt and Mr. McKenzie King, Prime 
Minister of Canada, states 'The President of the 
United States and the Prime M.inister of Canada have 
considered the question of increased trade, which 
has been discussed for some time by representatives 
^of the two nations. There is complete agreement on 
'the objective of a greatly increased flow of trade for 
the benefit of both countries, and substantial progress 
has been made to this end. It is recognised that 
such an increase would be beneficially felt in all 
activity, because trade is but another word for 
increased employment, transportation and coxisump- 

The feature of Wall Street during the week is 
European buying of American equities, though the 
view that it is unparalleled is exaggerated. The 
•average volume of trading is currently running near 
.2,000,000 shares, which is low compared with 1929. 
Whether it represents European confidence in the 
American recovery or a flight of European capital 
from the alarms of war or is an "equilbrating’’ 
international movement of capital is a matter more 
^of conjecture than opinion. All that can be definite- 
ly stated is that, when in January 1934, the United 
‘States entered upon de facto stabilisation of the dollar 
the American security market was cheaper than 
‘Certain European markets, the two periods when 
the United States security markets were at their 
lowest points — ^in July 1932, and in February 1933, 
— ^the pound was at a considerable discount on the 
dollar. In spite of a great rise in American securi- 
ties, their price in pounds to a British investor shows 
no conspicuous advance. And the American eco- 
nomy, which for 1935 is on a level of 10 per cent, 
higher than 1934, has risen more consistently in the 
past six months than other national economies. The 
weekly statement (November 13) of the Federal 
Reserve member banks contains for the first time an 
Item showing deposits on account of foreign banks. 
This item has not been reported previously, though 
there has been much speculation as regards the 
volume of these deposits. Such deposits on Novem- 
ber 6 totalled $372,000,000, a decrease of $1,000,000 
from last week, but an increase of $249,000,000 over 
the figure for the corresponding week of last year. 

The international aspects of silver have been 
■accentuated by the acute weakness of the Hongkong 
and Shanghai dollar, in terms of silver pegged at 
•65f cents in New York. Actually, there is no offi- 
cial or even formal recognition of the difference 
between America’s silver policy and her silver 


programme. The policy, laid down at the Eondon 
Conference of 1933, was the extension of the 
monetary use of silver in the direction of its remone- 
tisation. The programme was the series of executive 
and legislative acts ostensibly in furtherance of this 
policy. With two exceptions, the programme has 
aimed at raising the price ; the exceptions being 
(a) the legislation prescribing that the metallic 
reserve of the American currency shall consist of both 
silver and gold at a ratio of one to three and (b) direct 
aid extended to Cuba tp acquire silver for monetary 
purposes. Outside this, the programme cannot be 
reconciled with the policy ; for an indefinite campaign 
for raising the price of silver over r'an uncertain 
period”, in the language of The Economist, '"'to an 
unspecified maximum” made it impossible for any 
‘'silver” nation to frame a monetary policy. As 
things are, a change in silver policy is improbable, 
as a change would require an i\ct of Congress, Also, 
the Treasury i3rofit on silver to be acquired by its 
ultimate revaluation is not a small consideration. 

The Federal Reserve Board’s; index of production 
was 88 in September, one point above August and 19 
points above September, 1934. The figures throw up 
two facts — (a) that the average for the year to date 
is higher than that for 1934 by far more than 1934 
was above 1933 and (b) that the change is due largely 
to the continuance into the autumn of the spring 
level in 1935, compared with the violent decline in 
1934. Except in building, the September figures are 
almost identical with March figures. The great 
expansion in residential building is an outstanding 
feature. The index of "factory employment” was a 
bit lower in September than in March, though, in 
view of the building data, one is not inclined to 
infer more unemployment. 


FRANCE 


DEMOCRACY IN DANGER 


The clouds are thickening as much on the 
financial and the economic, as on the political, 
horizon. The two have never been clearly demar- 
cated in the public mind. A threat to the franc 
has often been equally a threat to the Premier ; and, 
conversely, the possibility of a Cabinet crisis has led 
to the certainty of large movements of gold to 
foreign countries. On the present occasion, how- 
ever, the two dangers have arisen at about the same 
moment and bid fair to keep step with one another. 
The rise in the bank rate from 3 to 4 per cent. 
which, the Banque de France announced on Thursday 
comes in the wake of an efflux of gold which shows 
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crises. For the French political groups are now 
face to face, or so at least it is believed, with the 
growing menace of fascism. The air is thick with 
misgivings about the activities of the various 
Leagues — the Solidarite, the Francists and such 
other imitation Nazis and the Croix de Feu, the- 
stronghold of Fascisim. Slogans and catch words 
figure prominently. Is democracy in danger? Will 
the Republic fall? Will there be a march on Paris? 
Will M. Laval resign? What will become of the 
Government? One has only to be present at the 
Radical Socialist Congress held recently to know 
with what sincerity and seriousness these misgivings^ 
are held. Herriot has waxed eloquent, and appealed 
to the authority of Michelet and Victor Hugo and 
to the inherent love of the French for the principles 
of liberty, equality and fraternity. People were 
carried back to olden days, of the invincible and 
inevitable "'union of the Tiers Etat and the prole- 
tariaP^ the formidable union that had captured the: 
Bastille in 1789, the solidarity that organised the 
1848 revolution. Imagination was stirred by a 
reference to the Jacobins, the Coup d' Etat of 
Napoleon III, Briimaire, and General Boulanger. 
The need for the revival of that spirit of love for 
liberty has now come, the need for a new leader, 
the man of Destiny, a Fuhrer, a Mussolini ; nay, 
even a Joan of Arc to save France in her last battle 
with Fascism. That is what was at the back of 
the appeals made during the Congress. Can Fascism 
come to pass? Le Fascism e ne passera pas, ex-- 
claims M. Daladier. 

What has given rise to this expression of such 
strong feelings about the Fascist menace is, the 
activity, militaristic and otherwise, of the Croix de 
Feu, the most powerful Fascist organisation in 
France. The Populaire revealed an alleged strategic 
plot of the Croix de Feu for the occupation of the 
Paris suburbs and the Oeuvre publishes a specu- 
lative account of about a hundred or more villas, all 
private, around the Bois de Boulogne, owned by 
Croix de Feu sympathisers. And what better strong- 
hold can be found for a Party that entertains idea» 
of a Putsch. The members of the Party have been 
meeting secretly in hundreds and thousands, on 
private grounds and at silent hours making their 
entry and exit in private cars. The alarm of the 
Left has been roused and the Press raised a regular 
howl about it even as early as April when a deputa- 
tion consisting of Radicals waited on Laval, to draw 
his attention to the elaborate preparations made by 
the organisations for celebrating July 14th and 
specifically demanding stern action. In spite of 
M. LavaFs assurance that the Croix de Feu planes 
flying over Paris on the National Day will be chased' 
down, the Fascists marched up the Champs Elysees.. 


no promise of abating for some time. The evil day 
of devaluation, which successive governments in 
France have endeavoured to postpone, is, doubtless, 
nearer, perhaps more so than M. Laval or any 
opponent of M. Paul Raynaud would imagine. The 
cuts, which M. Laval imposed by means of decrees 
are at last coming home to roost. By the end of 
September fiscal receipts were 22 per cent, below the 
estimates and the progression from month to mouth 
in this decrease is unmistakable. Foreign trade is 
fast ebbing away. Industrial production would have 
followed suit, but that the Government are propping 
it up with a large-scale loan expenditure on Public 
Works and what is more significant, armaments. 
The only effect of this policy has been to take up 
the general index of production from 93 in July and 
August to 94 in September, at which level it is a 
point below that of September 1934. Bankruptcies 
and judicial liquidation are likewise on the increase. 
While the expenditure on Public Works has served 
to prevent a decline in the indices of industrial pro- 
duction it has not failed to shake the confidence of 
the investor and the rentes are again a falling 
market. It would hardly do to explain the setback 
in the national economic life, as IM. Regnier, the 
French Finance Minister, is attempting to do, by 
attributing it tq non-monetary causes such as the 
re-equipment of French indUvStry in the years after 
the war and the consequent decline in the demand 
for the products of heavy industries. The more 
sombre features of the French economic situation 
could, perhaps, have failed to attract public attention 
but for the sharp conflict which started a fortnight 
ago between M. Laval and the Chamber Finance 
' Committee. The latter are attempting to 
**hmuanise*’ some of the decree laws by restoring 
“ certain cuts in the interest of the small rentiers and 
fonctionnaires. M. Reginer pointed out that the 
^'humanising” process would result in a new deficit 
over 2i milliard francs. The failure to compose 
these differences has generated and sustained the 
Sow of gold from France. It may, therefore, be 
expected that the efflux of gold would persist and 
that the week^s increase in the bank rate would 
prove to be one of a whole series. 

The reason for the persistent d^-ain of gold h> to 
be found in the political situation. The puzzles of 
French politics to-day are not such as can be resolved 
in a few weeJ<.-. For France is more or less in a 
ferment. Strong and ileep undercurrents are flaw- 
ing ; and the surface, never very placid in itself, is 
beginning to be more and more distributed. In 
common with the rest of the civilised world, France 
has her social pro^Jcnis udiich accentuate class 
acerbities and increase the chaos of party politics. It 
is no longer as easy as it was in the past for the 
French political groups to make a family settlement 
of ministerial jobs behind a series of apparent cabinet 
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And if ever there was need to take steps to put a 
check to the militarist tendencies of this subversive 

organisation, ^ 'which is openly preparing for civil 
war'’ it is now; and the resolutions passed in the 
annual session embody this spirit. If the tone of the 
resolutions was not more definite and threatening, it 
was due to Herriot, who-, being in the Cabinet, 
thought It fit to temper it down, to make it a kind of 
warning rather than an ultimatum. 

The Crois de Feu is, no doubt, one of those 
Teagues, whose suppression the left groups are now 
loudly demanding. But it is a question whether it 
IS Fascist, as the Black Shirts and the Nazis are 
understood to be. The younger members claim that 
the Croox de Feu is essentially Franch, moulded 
after the fashion of the Parisians, specially suited to 
the needs of France in her present state, with 
principles an<i policies in keeping with the spirit of 
liberty and individualism characteristic of the 
French. They disclaim all ideas of a Putsch: much 
less a pro-Italian policy. They are definitely "anti- 
Fascist." They hate Mussolini, so they say, as 
much as they do Hitler; and they are “sincere 
Republicans without any exception" as much as any 
Jacobin could ever be. And what do they want? 
To create a National Socialism in France, not after 
the model of the Hitler Youth Regiment, not after 
the fashion of the Braenstuit organisation of Tieste, 
but a model of its own, some thing quite French, 
a la Fmncaise a hundred per cent. French. “In 
accordance with France's tradition of liberty, in fact 
something tres a gauche, involving a large measure 
of legislation against banks and insurance companies, 
and with no connection with Hitler or Mussolini." 
In fact, they claim that the Croix de Feu contains 
within its ranks 'admirable materials' with which to 
reconstruct France. Colonel de la Rocque and his 
movements may not be such as to inspire confidence. 

But can one judge the Croix de Feu by the pro- 
fessions of its younger members? Even assuming 
their sincerity, who can overlook the fact that like 
other Fascist parties, in Germany and Italy, the 
Croix de Feu has its close affiliation with big busi- 
ness? It apes the piilitarist methods of the Nazis ; 
and when private associations begin to drill them- 
selves, it is hard to acquit them of plans against the 
State. But, again, Colonel de la Rocque is by no 
means a French Hitler. Caution is his most promi- 
nent trait ; and the circumstances which argue 
against a coup d'elat weigh with him a great deal. 
Whether the Croix de Feu is Fascist or not, fears of 
an immediate Fascist upraising are clearly exagge- 
rated. 

The Left groups cannot be expected to be free 
of such apprehensions. From the time of the last 
session of Parliament they have been demanding 
strong action from M. La.val. 

The measures that Laval has taken, included 
in the last batch of decree laws, though not calculated 
to give satisfaction to the Radicals as falling below 
the expectations, for all the row they kicked up, 
must prove effective in tempering down their activi- 
ties. Laval has gauged the situation only too well . 

. and has, therefore, thought fit not to precipitate an 
open conflict with the organisation. The Radicals 
'• too, would have risen in revolt, and would have at 
least demanded their three members to resign from 
’the. Cabinet had it been Doumergue, a year ago. 

■ But now the situation is changed. Mainly because 
of the absence of a coherent government to take the 
' place of Laval, M. Guornut, the former Chairman 
of the Stavisky Committee of Enquiry and ^ Who has 
a plan of expressing in sympathetic form the average 
feeling of radical congrevSses, did not hesitate to 
declare that “there is no use stopping the ' Laval 
“experiment" so long as there is no coherent 
government to replace it. “The great danger is not , 


that the Laval Government will last till next year's 
election but that a dictatorship is established in 
France in the meantime." The National- Day oi 
July 14, passed off quietly. The Armistice Day has 
also passed off quietly. Both in Paris and tne other 
big cities the members of the Fascist Leagues 
marched with tiicolor flags to the War Memorial 
Monuments when they were followed by the ‘Popular 
front' adherents with red flags. There were no 
violent demonstrations. But the elements of a 
conflict are still present. 


board. He was primarily responsible for the intro- 
duction of the Indian element in the boards of 
Companies under Binny’s management. He was 
barely 56 ; and it was little expected that Death would 
lay an abrupt hand on his still active shoulders. 


The Annual Conference of primary Land Mort- 
gage Banks, the sixth of its kind, met in the premises 
of the Central Land Mortgage Bank on the 23rd in- 
stant. Sir M. Ramachandra Rao's address welcoming 
the delegates was read by Diwan Bahadur T. A. 
Ramaiingam Chettiar. The address traced the pro- 
gress of Land Mortgage Banking in the province and 
referred to the remarks contained in the report of Mr. 
M. L. Darling to the Government of India to the effect 
that Madras led the other provinces in this depart- 
ment of activity. The address thanked the Govern- 
ment for its uniform co-operation. It would be re- 
membered that the Government of Madras guaranteed 
the principal and interest on the debentures of the 
Central Land Mortgage Bank and recently the 
total amount of debentures which carried this 
guarantee had been increased to one crore of rupees. 
The Bank had taken advantage of the prevalent easy 
money conditions and had redeemed all debentures 
carrpng interest at 6 per cent, and above and con- 
verted a major portion of its 5 per cent, debentures 
into 4 or 3| per cent, issues. A large portion of the 
bank's debenture issue carried interest at 4 per cent, 
or 3 J per cent. ; and the total amount of debentures 
outstanding was in the neighbourhood of 60 lakhs of 
ruppees. The reduction in the debenture issue rate 
had enabled the bank to pass on the benefit of such 
reduction to the ultimate borrower the ryot, to per 
cent, as against 8|- per cent, which he had to pay 
earlier. The question of financing the out-door staff 
employed by the Bank bristled with difficulties, as the 
Bank, with an extremely limited and inelastic margin 
of profit, could not undertake the responsibility. The 
attention of the Government had already been drawn 
to the importance of shouldering the burden, as the 
Land Mortgage Bank functioned on the same basis as 
a department of Government. The address referred 
to the obstacles in the way of establishing branches 
unprotected! by a system of delta, river or channel 
irrigation and which depended on rainfall for carrying 
on agricultural operations. Reference was also made 
to the difficultly felt in lending on the mortgage of 
land coming within Zamindari jurisdiction, owing to 
such lands, in a large number of cases, not carrying 
pattas, which after all constituted the fundamental 
evidence of title to land. The address concluded with 
a ^ reference to the absence of political or factious 
spirit in the administration of the Land' Mortgage Bank 
and to the high standard maintained by the Primary 
Banksi The address was a modest survey of a year's 
ivork„ well done, in the direction of bringing relief to 
^ the agriculturist. Sir M. Ramchandra Rao, to whom 
, : ^lladra^, owes this useful institution, deserves -to be 
. congratulated on the degree of success that -has attend- 
eflforfe*; .. „ * ^ ^ - •; 


{Continued from page 1657) 





• -W. y 



Quotations 


report sales for the week ending Saturday the 
23rd November, 1935. 

This and next month. 

Yds. 

Hessians ... ... 81,45,526 

... 9,80,576 

^^ains ... ... 10.58..525 


Carciftta 


Forward. 

Yds. 

3,16,17,294 

1,95,91,576 

1,02,63,088 


K. r. j. 

Highest 

Hs. A. p. 

40 4 0 
39 12 0 


Futurces 

Lowest 

Rs. A. P. 
39 2 0 
39 2 0 
38 12 0 
38 12 0 
38 2 0 
37 12 o' 


Deoembei 

Closing 


Quotations 


Calcutta 


■Tew York 

11 Porters 9 Port. llPort, 
Heady 


9 Porters 
Ready 
. Rs. A. p. 

9 10 
,940 
9 8 0 
9 10 
9 10 
9 1 0 
8 6 0 
8 0 0 


Nov. 21st 
„ 22nd 
„ 23rd 
25th 
„ 26th 
„ 27th 
Jan.-March 
April-June 
B. Twdls 
Liverpool 
CoriLsacks 
Heavy Cees 


First Marks 
Ready Nov..r)ec. 
s- d- i, s. d. 

3 20 15 6 

•r* 20 8 9 go n 3 

20 10 0 20 15 0 

... 20 7 6 20 50 0 

- - 20 2 6 20 6 3 

20 5 0 20 7 6 


Lightnings 

Nov.-Dee. 

s. d. 

19 6 6 
19 10 0 

19 3 0 

20 12 6 
18 17 6 
18 18 9 




I JUTE AND JUTE GOODS | 


JUTE 

Calcutta, November 28, 1935. 

Sentiment in the jute market has taken a definitely 
easier tendency during the week under review. The chief 
reason for the weakness is selling pressure of a profit- 
taking nature. Heavy liquidation hy ‘bulls’ in the fatka 
market has brought down the prices by nearly Rs. 2-8, 

Demand from overseas has been moderate. Mills have 
been out of the market throughout the week. 

Mofussil markets continue to he strong and there is 
keen competition among buyers in all centres. It is said 
that a considerable quantity of jute is in the hands of 
middlemen who are financially strong and who sell 
sparingly. 

There is considerable difference of opinion in jute trade 
circles regarding the size of the present crop. An 
important jute importing firm has revised their estimate 
of the crop. They expect the arrivals by the end of this 
season amount to 82 lakhs of bales, as against their previ- 
ous estimate of 75 lakhs of bales. 

In the loose jute section, the market has been easier 
owing to lack of demand. Sellers are very keen for busi- 
ness and are freely offering on the basis of Rs. 6-6-0 per 
maund for Indian Jat Fours, At the beginning of the 
week mills purchased a small quantity of Indian Jat 4’$ 
on the basis of Rs, 6-8 per maund. 

The Pueca Bales section ruled quieter and the price 
for Ready Firsts has declined to Rs. 37-8 as compared 
with Rs. 38-12 at the beginning of the week. Small busi- 
ness has been reported daily with shippers for Firsts from 
Rs. 88-12 down to Rs. 37-8 per bale for prompt shipment. 
Lightnings and Hearts for November shipment have been 
^ Rs. S4-8 and Rs. 30 per bale respectively and Outports 
Tossa assortment for prompt delivery at Rs. 36-12 per bale. 

^ The Futha market has been easier during the week 
owing to heavy liquidation by ‘bulls’, and prices have 
given, way by about Rs. 2-8. The change in the rules 
of the market, giving the buyers the option of transfering 
their purchases from one delivery to another at a premium 
pt AS. 12 j>er bale, has brought about a satisfactory change 
m the market. Before the introduction of this rule 
there was great pressure of deliveries in the market every 
^ stampeded into selling and 

mej had to pay Rs. 2 to Rs. 2-8 premium for the next 

disappearance of the high 
rate of premium, there is not even half the selling pres- 

oflhe nile"' Wienced before the introduSion 



Nov. 

22nd 

... 38 

12 



23rd 

... 38 

4 



2Sth 

... 37 

12 



^th 

... 37 

12 



27th 

... 37 

8 



28th 

... 37 

0 


Amvah into Calcutta and MUU outside of lute Raw : — 

■■(In thousands of 
. Bales) 

During the week ended Nov. 23, 1935 ■ . 

' ' 260 

Corresponding week of 1934 ... 

' 248 

Increase (-f ) or Decrease (— ) 

+12 

From 1st July to Nov. 23, 1935 

4,004 

Corresponding period of 1934 ... 

4,728 

Increase (-h) or Decrease ( — ) ... 

-724 

Exports from Calcutta and Chittagong 

— 

During the week ended Nov. 23, 1935 

247 

Corresponding week of 1934 

105 

Increase {+) or Decrease (— ) ... 

+142 

From 1st July to Nov. 23, 1935 

1,631 

Corresponding period of 1934 

1,473 

Increase {-}-) or Decrease (— ) 

+158 


JUTE MANUFACTURES 

Calcutta, November 28, 1935. 

The shortage of Ready goods in the market still help 
the prices to be maintained in the hessian market which 
ruled quiet but steady during the past week. Lower rates 
have been offered towards the close of the week but buyers 
are holding off from the market. 

There has been very little demand from America 
during the week. Mills are keen sellers for forward posi- 
tions and are unable to find buyers even at a very substan- 
tial discount from ready rates. 

Rumour-mongers are very busy in market circles. It 
is reported that the Indian Jute Mills Association are 
submitting a scheme of export quota for jute on the 
lines of tea export restriction. But how far such a scheme 
would help the Indian industry and whether such a 
scheme is practicable are questions which meet with much 
controversy. It is said that the Government of Bengal 
are quite willing to pass legislative measures to help the 
jute industry and the matter is in the hands of the 
Government of India ^ to approve of such legisla- 
tion. The European circles seem to be very optimis- 
tic as regards the attitude of the Government of India. 
It must be remembered that last year in December when 
the Viceroy was in Calcutta the Association tried to 
induce the Government to readjust the duty on jute manu- 
factures and raw jute, w^hich did not meet with any 
success. ^ The general belief in market circles is not at all 
optimistic regarding any Government legislation. 

^Business has been very much restricted in the market. 
40 in 10 oz. sold at Rs. 10-11 basis for Ready and 40 in 
7i oz. at Rs, 8-13 basis for December shipment. January- 
June 11 porters were done at Rs. 10-6, while Rs. 9-1 was 
paid for 40" X 8 oz. for Ready shipment. 

jHeavy Goods are, bad and easier. There is practically 
no demand. .A small business has been reported earlier in 
the week in B. Twills at Rs. 22-6, Liverpools at Rs. 25-12 
and Sacks at Rs. 23-12, all for November shipment. Prices 
are easier at the close Liverpool Twills and B Twills 
quoting Rs, 25-9 and Rs. 22-1 respectively for Ready. 
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(In thousands ofbajss.^ 
Sacking Hessian 


Bnring the week ended Nov. 23. 
Corresponding week of 1934 ... 
Increase (4-) or Decrease (—) 
From 1st July to Nov, 23, 1935 
Corresponding period of 1934 ... 
Increase (4) or Decrease (—) 


COTTON 


Calcutta, November 28, 1935. 

There was a short-lived spurt in_ the Bombay cotton 
market earlier in the week under review, owing to bullish 
advices from America. The prolonged spell of unfavour- 
able weather and the poor ginnings of 8,437,000 bales 
envisaged a further reduction in the American crop. In 
sympathy with a strong New York market, vsentiment in 
the Bombay market became bullish at the commencement 
of the week. ^ A sharp advance resulted owing to the 
feverish covering by '^shorts^’ ^ and option dealers. Con- 
siderable buying by Japanese interests also resulted. As 
a sequel the price of Broach April /May was pushed up to 
Rs. 229-8. On the following day the market witnessed a 
sharp reaction in sympathy with New York, where prices 
fell sharply due to Pool liquidation. The market was 
flooded with selling orders and as a sequel Broach 
April /May receded to Rs. 226. Thereafter, the market 
assumed a quiet but steady tone. Selling was not resumed, 
by the operators who preferred to await further develop- 
ments. Price fluctuations were confined to narrow limits, 
Broach April /May ruling roundabout Rs. 226. 

Oomra Dec. /Jan. improved to Rs. 211 earlier in the 
week, but towards the close declined to Rs. 207-12, while 
Bengal Dec. /Jan., after touching Rs, 207-12, closed at 
Rs. 151-12. 

Crop movement is still slow. Arrivals in the^ respective 
cotton areas were very small, though a slight increase in 
the Punjab was reported. 

Demand^ from abroad was not encouraging and mills 
are not inclined to effect purchases in the absence of any 
improvement in the piecegoods market. 

The bullish American Ginning Report, which indicated 
a crop under 11 million bales, and the strength of spot 
in the South, gave a sharp fillip to the New York cotton 
market. On the publication of the report on November 21, 
the market witnessed a rapid advance. Middling spot 
spurted up to 12.45 and December to 12.02. But the 
advancing trend came to a stop on the following day 
when the Manager of the Cotton Pool announced the 
Government’s decision of releasing this season a part of 
the 4,450,000 bales of cotton held by the Government under 
the ^ 12 cent loan. Doubts were expressed about the 
continuance of crop restriction next season. The market 
soon developed a sagging tendency under pressure of 
renewed liquidation by^ ‘‘longs” and unloading by the 
Pool authorities, especially in December, January and 
March positions. Though trade ^ interests continued buy- 
ing, the rates could not be naaintained on heavy selling 
pressure. Prices steadily declined, Middling spot quoting 
at the close 12.25, December 11.82 and March 11.61. 

French spinners are reported to have purchased freely 
in Liverpool, where the market ruled steady. In sympathy 
with a strong New York market, prices improved on 
November 21 to 6.77 for spot and 6,56 for December. The 
market received good support from trade interests. Large 
buying orders were placed by Bombay, Continent and 
trade interests. Prices slightly receded towards the close 
in sympathy with New York. Middling spot closed at 
6.75, December at 6.49 and March at 6.42. The Egyptian 
section was very strong. Sakel further improved steadily 
and was quoting at the close 10.31, while March advanced 
to 9.10 towards the close. 


Jute Cloffi 


(In thousands of vds) . 
Sacking Hessian 
23, 1935 939 84,880 

507 19,756 

+432 +65,124 

34,492 1,104,532 

29,334 889,655 

+5,158 +214,877 


During the week ended Nov. 
Corresponding week of 1934 . 
Increase (+) or Decrease (— ) 
From 1st July to Nov. 23, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (— ) 


Economic Sanctions and Raw Jute Trade. 

The following table shows how far the sanctions against 
Italy may affect the jute trade, if the export of raw jute 
to Italy is banned by the Government of India. So *far, 
the list of articles published by the Government does not 
mclude raw jute. 


(Quantities in OOO’s Tons and Values in Lakhs of Rs.) 

Exports to Italy Total Exports 
Quantity Value Quantity 

1929- 30 ... 54.9 189.7 806.9 

1930- 31 ... 42.2 92.3 619.7 

1931- 32 ... 44.1 86.1 586.6 

1932- 33 ... 37,5 66.0 563.1 

1933- 34 ... 65.1 95.6 748.2 

1934- 35 ... 87.0 126.9 752.5 

The exports of raw jute to Italy from 1st April to 
30th September, 1935, amounted to 34,088 tons. During 
the last few years Italy has been competing with Indian 
manufactures in foreign markets. For instance, the exports 
jf jute manufactures from Italy into the United States 
for the first 7 months of this year amounted to 1,034 tons, 
as against 521 tons during the corresponding period of 
1934, Le, an increase of 98.5 per cent. 


Exports of Jiite Goods. 

The following table gives the total exports of jute bags 
-and jute cloth from India from January tp September 1935, 
as compared with the corresponding period in 1934 and 
1933. 


The United States Census Ginning Report issued on 
November 21 placed ginnings to November 13, 1935 at 
8,437,000 bales, compared with 7,750,000 bales ginned up 
to Octoher-end and 8,633,000 bales ginned during the 
corresponding period last year. Since the ginnings were 
too small and indicated a reduction in the crop estimate, 
the repprt was construed to be bullish. 


Quotations 


Sombav 


Broach 
(Apl.-May) 
Rs. As. P, 


Bengal 
(Dec.- Jan.) 

Rs. As. P. 
157 4 0 
153 8 0 
152 4 0 

150 0 0 

151 12 0 

152 8 0 


Oomra 
(Dec- Jan.) 

Es. A. P. 
211 0 0 
207 4 0 
. 208 0 0 
207 4 0 
207 12 0 



America 


PIRCEOOODS 

Calcutta, November 28, 1985. 

llie local piecegoods market continued quiet and un- 
interesting with very little business in all sections. Dealers 
believe that the absence of demand at present is only a 
lull after the heavy purchasing witnessed before three 
weeks. Frjces have not, however, suffered any appre- 
ciable decline. Up-country dealers are practically out of 
the market. 

Demand for indigenous goods has been very negligible 
and the few retail orders were chiefly for mill stocks and 
prices are below replacing costs. 

importers of Japanese goods had to be content with 
small sales of ready goods of seasonal variety at bazar 
rates. Forward sales have been conspicuous by their 

absence, 

^ Lancashire section was very quiet with scattered sales 
m unimportant lines, 

■ in Bombay, trade has been slow and clearances are 
Traders are awaiting the outcome of the 
Board. In the indigenous section prices have been 
tiUing steady. Fresh business was on a limited scale. 

Japanm goods arc dull with practdcally no demand and 

■ sagging, m spile of firmer replacing costs. As far 
ritisfe goods are concerned there have been some 

ret^ steady rates. Forward sales are impossible 

R higher tcijiaeemenl costs. 

position both indigenous and imported 
^Pcouraging, The total 

at the end of October amounted to 
®.<»0 packages a» sold, 
the total stocks reported 
was whitli slcadtly increased to 113,000 packages 


16'68 


_ . Date 

Nov. 21sl' i ‘ 
„ 22nd ’ ‘ '■ 
„ 23rd 
„ 26th 
„ 2ath 
„ 27th 


India 


Mill consumption Nov. 21 ... ... 

Stocks in Bombay on Nov. 21 

Receipts into all ports during the week 
ended Nov. 18 

Exports from all ports during the week 
ended Nov. 16 

Receipts into all ports from 1st Sept, 
to Nov. 16 

Exports from all ports from 1st Sept, 
to Nov. 16 ... 


INDIAN FINANCE 


[November 30, 193S V" 


.Llverpooi 

, New 

York 

Fully 

Middling 

spot. 

Egyptian 

F.G.F, 

SakellandGs. 

Middling 

spot. 

Decembe^ 

6.77 


12.44 

12.00 

6.77 

10.03 

12.30 

11.86 

6.73 

10.08 

12.35 

11.85 

6.76 

10.24 

12.25 

11.83 

6.75 

10.31 

12.25 

11.82 

6.73 

10.44 

12.25 11.86 

Bales 

1934-35 1933-34 


16,055 

370,939 

73,383 

; ■ 17,253 ■ 

362,543 

367,052 


18,389 

536,191 

37,614 

29,569 

253,606 

339,126 


Eeceipts at 

U.S.A. Ports 
Exports from 
U.S.A. Ports 
^ of which to Great 
, I Britain 

of which to Japan ... 
,, to China 

„ to Germany 


(In thousands of bales) 

Week ending This Last 
Nov, 15, Nov 8. Season Season 


1935 


1935 1935-36 198A-35 


4,041 2,601 


482 

510 

16 

252 


221 

604 

37 

176 


lyorld 

Total Brought into Sight 
Since 1st August 1935 
American Visible Supply 
Stocks at Liverpool 

„ „ U. S. A. Ports 

„ „ New York 

„ „ Interior Towns 

Forwarded to World's Mills 
Since Isfc August 1935 


This week Last week A year 
Nov. 15 Nov. 8 ago 
1935. 1935. 

(In thousands of Bales) 


676 

6,712 

6,388 

493 

2,916 

5 

287 

400 

3,430 


351 

4,620 

6,870 

921 

8,159 

45 

1,961 

314 

3,068 


in August, the unsold stocks being 25,000 packages. Stocks, 
with dealers have also been largely reduced. Stocks of 
imported goods at the end of October declined to 31,000 
packages from 36,000 to 38,000 packages during July to 
September. Considering that during July-September the 
monthly shipments into India varied from 15 to 20,000- 
packages and in October the imports amounted to 26,000- 
packages, this decrease in stocks is very satisfactory. 


There was a slight setback in the imports of 
both cotton yarn and piece-goods into British India 
during September as compared with the previous- 
month. Imports of cotton yarn of ail descriptions 
amounted to 3.3 million lbs. as against 4.5 million 
lbs. during August. Sendings from the United Kingdom 
increased by 91,000 lbs. to 784,000 lbs., while those from 
Japan and China dropped by .2 million lbs. and 1.2 million 
ibs, respectively to 1.3 million lbs. and 1.2 million lbs. 

The total imports of cotton piecegoods excluding fents 
into British India amounted to 73.9 million yards, f.e., 
4.6 million yards less than in the previous month. Send- 
ings from the United Kingdom at 33.8 million yards were 
dov/n by 5.4 million yards as compared with the previous 
month, while those from Japan advanced by 1.5 million 
yards to 39.5 million yards. 

Imports of fents into British India declined by 1.8 
million yards to 3.4 million yards as compared with the- 
previous month. Ij: is interesting to note that sendings 
from Japan dropped by 2.3 million yards to 2 million 
yards. Sendings from the U. S. A. advanced by 531,000 
yards to 958,000 yards. 
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GOLD 

Calcutta, November 28, 1935. 

With the improvement in the Sterling rate in terms of 
the dollar and the franc, the price for gold in the Bombay 
market has declined during the week. The market was 
quiet but steady, throughout the week. Business was 
sluggish and no appreciable movements in prices were 
witnessed. Ready and first settlement remained steady 
around Rs. 34-13-0 but towards the close prices improved by 
an anna. The rate for second settlement, after declining to 
Rs. 34-12-8 closed at Rs. 34-12-9. 

Dealers in gold are concerned at present about a possible 
demand of a margin of 5 per cent, by banks on all gold 
delivered to them against contracts. The banks demanded 
5 per cent, margin from 18th instant, but the dealers being 
unvdlling to transact business on the new terms, they 
decided to postpone the operation of the rule to December 5, 
wdth a view to arrive at an amicable settlement before that 
date. The Bombay merchants deal in several thousands of 
tolas of gold every day and a demand for an increase in the 
margin will mean that a part of the merchants" outlay will 
be locked up for a period, which will cause considerable 
inconvenience and loss of interest to the merchants. 

^ Arrivals from upcountry average 10,000 totals a day, 
while the daily offtake is about 2,000 ttotals. Imports during 
last week amounted to Rs. 23,807 in bar and coin. Stocks on 
hand have increased to one lakh tolas. 

The price of gold in London receded to /7-0-11 during 
the week, as compared with the closing rate of i;7-l-6^ last 
w^eek. At the close gold was quoted ;^7-l-0 per fine ounce. 

The Sterling has been gaining strength day by day both 
in terms of the dollar and franc. The Franc rate steadily 
improved to 75.03 as against 74.75 a week ago. The Sterliiig- 
Dollar rate also improved to 4.93 15/16 at the close, as 
against last week"s closing rate of 4.92 5 / 16. 

Gold valued at R.s. 64,70,103 was exported from Bombay 
for Europe and America during the week ended November 23. 

The total value of gold exported from Bombay since 
Great britain went off the gold standard now amotmt to 
Rs. 2,53,04,10,649. 

The staggering total of £1,960 millions worth of gold is 
at present stored in American vaults, according to the latest 
Treasury statement the stream is embarrassingly increase 
Iflfi millions that have flowed in since September'^ 
France has contributed 92, Britain 30 and HBbEand 12. 

The exports of gold from U. K, during the V7e^ aaded 
November 15, 1985 amounted to £2,927,000 of ivhicli £l,,25a;oO0 
was shipped to the Netherlands and ;^12,000 to U.B.A. The 
imports of the metal into U.K, diiiing the same week 
amounted to £3,875,000 of which £1,8125,000 cam® ft<!m South' 
Africa and an equal amount from France. “ * 



The Transvaal ^old output for October 1935 amounted 
to 931,724 fine ounces as compared with 902,833 fine ounces 
for September 1935 and 885,627 fine ounces for October 
1934. 


India's Imports and Exports of Gold : — 

Immfts (In thorn 

During the week ended November 23, 1935 
Corresponding week of 1934 ... 

Increase (4*) or Decrease {— ) 

From 1st April to November 23, 1935 
Corresponding period of 1934 
Increase (+) or Decrease (~) 

Exportf ' ' ' 

During tbe.-^ds '^ded NoEvamber 23, 1985 
Corr^potf^t^g^eek of 1984 ... 

Increase t-fT ^lC)«cirease (— ) * 

From 1st April ’tbVNovember 23, 1935 : • 

Cor^esppiiduig^. jp^od of , 1984 ... 

Incf eg|§e :pecrease ( - ) ' 


Imports 


British India 

Australia 

Austria 

Belgium 

France 

Czechoslovakia 
Japan 
Colombia 
Other countries 


42:, 860 
, 17,416 
12,700 
13,774 
12,202 
9,450 
177,349 
10,816 
9,755 


Total 


■ SILVER : . 

Calcutta, November 28, 1985. 

ibsence of any encouraging n^ss Ttoni foreign 
centre^' Mid owing to the lowering of th^ Afnetrcan rate of 
purchase . in London, prices in the Boml^y • sJlyer market 
declined; ‘^t^dily in sympathy. Large orders were 

placed by a prominent operator the absence of buyh^ 

suppqA >,moes receded to-; Mow levels. Ready touciel 


Exports 


2,725,200 
34,200 
2,900 
1,995 
■ 2,446 


2,766,740. 


Quotations 


Bombay 

Date: 

Nov. 22nd 
„ 23rd 
„ 25th 
„ 26th 
„ 27th 
„ 28th 


Ready 
Rs. A. p. 

. 84 13 
. 34 13 
. 34 18 
. 84 13 
. : 34 14 
3413 


' First 
Settlement 
Rs. A P. 
34 13 3 
34 12 
34 13 
84 13 
■ 84 14 
34 18 


Second 
Settlement 
Rs. A. p. 
34 13 0 
. 34 12 
34 12 
34 12 
34 12 
34 12 


London 
per fine 
oz. std. 

141 3 
140 11 
140 Ilf 

140 11 

141 0 
140 lid. 


Londoit"— Air, Mail week ended November, 1 3. 

The Bank of England gold reserve against notes 
amounted to ;^195, 482,528 on the 6th instant, as compared 
with ;£194, 683,975 on the previous Wednesday. 

Purchases of bar gold announced by the Bank during 
the week amounted to ;^^5,131. 

About ,860,000 has been dealt in during the week; 
despite the larger offerings, prices have been fixed daily 
well over the gold exchange parities. To-day’s quotation 
showed a premium of 2d. over the shipping parity to New 
York. 

The following were the United Kingdom imports and 
exports of ^ gold registtred from mid-day on the 4th Novem- 
ber, to mid-day on the 11th November : — 

Imports. . r 


British South Africa 

British India 

Germany 

British Guiana 

Tanganyika Territory 

Netherlands 

France 

Venezuela 

Spain 

Argentine Republic 
British Malaya 
Australia 
Other countries 


Total 


Exports. 


Netherlands 
France 
Switzerland 
U. S. A. 

Other Countries 


1,843,144 

595,005 

216,069 

10,500 

6,986 

6,934 

70,562 

28,297 

8,488 

6,477 

11,260 

6 , 2 ^ 

13,195 

2,820,609 


1,037,825 

21,328 

85,700 

811,584 

948 

1,906,885 


. Rs. 64-12-0, first settlement Rs. 

Rs. 65-3-0. On the closing date th^iinarket wi^ei 
buying by chokseys and prices gradu " * 
for Ready, Rs. 65-6 for first settlerp 
settlement. - - 

Stocks are unchanged at 35,00 
negligible and the daily offtake i^ 
during the week amounted to Rs. 

America has lowered her buvin^ fti^i^ ^W^ London to 
29 3/16d. at which rate the spot price remained steady. The 
forward rate has also receded to 28:id. from 29d. India was 
the chief seller and all sales were absorbed by ^ America. 
Speculators also appeared as sellers of small quantities. 

The price of spot silver in New York remained steady at 
65 8 /8c. The London-Shanghai T.T. rate receded to 1-2 
15/32 from 1-2| at the beginning of the week. 

The exports of silver from U.K. during the week ended 
November 15, 1935, amounted to 802,000 of which 

^,730,000 was shipped to U.S.A. The imports of the metal 
into XJ.K. during the same week amounted to ;^448,000 of 
which ;£305,000 was shipped from Japan and ;£61,000 from 
India. 

Quotations : — 




Ready 

First 

Second 

Bombay 



Settlement 

Settlement 



Rs. A. P, 

Rs. A. P.; 

Rs. A. P. 

Date 





November 22nd 

... 65 8 0 

65 10 0 

65 14 0 

ti 

23rd 

... 65 1 0 

65 3 0 

65 7 0 

}) 

25th 

... 64 14 0 

65 0 0 

65 3 0 


26th 

... 64 12 0 

64 15 0 

65 3 0 

ff 

27th 

... 65 3 0 

65 6 0 

65 10 0 

»> 

28th 





London 


Date 


Spot 

d. 


Forward 

d. 


New r&m 
Stop 
Cents. 


The main event of the past week was the announce- 
ment on Saturday of the embargo imposed by the Hong- 
kong Government upon the export of silver and silver coin* 
As, however, this development had been generally expected 
to follow after the announcement of the new Chinese cur- 
rency measures, it was without any immediate effect upon 
silver prices. American support has maintained the cash 
price at 29.5/ 16d. but forward quotations have shown some 
fluctuations. Offerings have varied in volume but Chinese 
sales continue and there has been some liquidation of 
speculative long positions. On the other hand, Indian bear 
covering and fresh Indian and general speculative buying 
have been in evidence and this demand for forward caused 
improvement in the price for that delivery on several occa- 
sions, quotations on the 8th and 11th Nov. being 29.3/ 16d. 
The total amount of the metal acquired by America during 
the week was, in consequence of this demand rather 
smaller than of late. A slight reaction ensued on 13th 
to 29.1 /16d. and prices to-day are unchanged. 

Uncertainty as to the future continues but there is no- 
thing to indicate the imminence of any important change. 

The following were the United Kingdom imports and 
exports of sliver registered from mid-day on the 4th Nov* 
to mid-day on the 11th November : — 


November 21st 

... 29 

5/16 

29 

65 

3/8 

3/8 


>) 

22nd 

... 29 

1/4 

28 15/16 

65 



28rd 

... 29 

3/16 

28 13/16 

65 

3/8 ... 



25th 

... 29 

8/16 

28 8/4 

65 

3/8 



26th 

29 

8/16 

28 3/4 

65 

3/8 

. 

110 


27th 

... 29 

7/16 

28 7/S 

65 

3/8 

I'il 

London- 

-Air mail 

week 

ended 

November 13. 


. 

i’il 


^ 



CALCUTTA AUCTIONS 


Week Bnding 
Nov. 21 


Week Biwiing 
Nov 14 
lb. 

... 12.87d. 

12.04d. 
14.27d. 
... ll,76d. 

9.66d. 


Calcutta, November 28, 1935. 

At the resumption of this week^s auctions of teas for 
export on the 25th Nov. the total quantity submitted for sale 
amounted to about 24,400 packages of which 20,200 packages 
sold at an average price of 9 annas as compared with 8 annas 
8 pies realized at the corresponding auctions last year. The 
quality was generally similar to last weeks lepresenting all 
districts. There was a good demand with prices of clean 
common descriptions showing little change. Medium teas 
were slightly irregular and lower and many of the medium 
varieties were withdrawn under bid. A fair proportion, how- 
ever, have been sold on the basis of 3 pies below last week's 
rates. 

The. total quantity offered for sale at the auctions for 
internal consumption on November 26, amounted to about 
15,900 packages, of which 8,600 packages were Busts. There 
,, was good competition for all descriptions and prices were 
fully firm to occasionally dearer, Ckher grades were very 
strong. Prices of leaf teas were fully firm and of broken 
= . grades firm to 3 pies dearer. 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 


The following figures of tea exports taken from the 
Calcutta Customs daily entries and received periodically from 
Chittagong are issued by the Indian Tea Association. 

Quality of tea entered for export to United Kingdom for 
the first half of November, 1935 : — 

Calcutta— Black 18,154,117 lbs. Green nil; Chittagong- 
Black 7,798,625 lbs. Green nil. 

Quality entered during the corresponding period last 
year. 

Calcutta— Black 10,891,319 lbs., Green nil; Chittagong- 
Black 3,698,170 lbs., Green nil. 

Total from April 1, 1935 to November 15, 1935. 

Calcutta— Black 108,556,404 lbs., Green nil; Chittagong — 
Black 58.070,012 lbs., Green nil. Total 166,626,416 lbs. Total 
from April 1, 1984 to November 14, 1934, 169,725,781 lbs. 


The following are the full particulars of sale No. 24, 
Tm-zWitli .Export .Eigh ts.' . 

Lea! 


Teas for Internal Consumption. 


Calcutta, November 28, 1935. 

The local sugar market was quiet and dull during the 
past week. Demand for both Java and Desi sugars was very 
poor. Prices for Java sugars have declined by four to six 
annas as compared with last week. Java Refined Ready was- 
quoting at the close Rs. 10-6-0. Java White Ready quoted 
Rs. 10-2-0 and Steamer Rs. 9-12-0. In the Desi sections the 
market is steady, Desi White (1st Crystal) quotine 
Rs. 9-12-0 to Rs. 10. 

The Bombay market ruled easier and prices have suffer- 
ed a decline of 5 to 6 annas in nearby positions. Last week's 
sales amounted to about 3,500 tons. 

An easier tendency prevailed in Cawnpore due to the 
advent of the crushing season. There was a good einquiry 
for first production from Bengal and a large business has 
been reported. The premier sugar mill agents in C^npoie^ 
are said to have sold the whole production of one of their 
mills amounting to about 1 lakh bags at Rs. 8-8. 

The Java market was unchanged with Tninimni n business 
passing. The limits are unchanged at F. 4-20. The s.s. 
Ranee, Northmoor and Nurmahal are due here on 25th and 
27fch instant with a total quantity of 3,850 tons from Java. 

The stocks in the main parts are : — 

(In bags : 10 bags«l tcm.> 

(23rd Nov.). 83,849 (28rd[-Nov.) 

(22nd Nov.) 110,000 (24th 

(22nd Nov.) 28,000 

(18th Nov.) 23,000 


Other Grades 
1985 1934 

7,260 9,276 

7,213 8,961 

-/6/1 -/5/2 


Offered 

Sold 

Average 

Quotations 


Common. Broken Pekoe Souchong 
Common Broken Pekoe ... - 
Common Pekoe 


Teas for Internal Coasnmption. 


Common Broken Pekoe Souchong 
Common Broken Pekoe 
Comm on Pekoe 


Bxports from Northern India from April 1, to November. 

Season Season Season 
^ . 11^-86 1934-85 ; 1933-34 


Calcutta 

Bombay 

Karachi 

Madras 


56 
14,40 
-13,84 
72,33 
61,59 
-f 10,94 


Indians Imports and Eceports of Silver, 

Imports (In thousand of Rupees) 

During the week ended November 23, 1935 
Correspondiiig week of 1984 ... 

Increase (-f-) or Decrease (-) 

From 1st April to November 23, 1935 
Corresponding period of 1984 
Increase (-f) or Decrease (-) 

■ Exports ' 

During the week ended November 28, 1935 4,09 

Corresponding week of 1934 

Increase (+) or Decrease (—) ... +4,09 

From 1st April to November 23, 1985 2,06,02 

Corresponding period of 1984 ... 2,10,87 

Increase (+) or Decrease (—) ... —4,35 




1935 

1934 

meted 

24,374 

21,275 

19,715 

Bold 

20,221 

39,249 

19,120 

Average 

'/9/- 

“/8/8 

-/9/1 
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LONDON AUCTIONS 

The offerings at the auctions in London for the week, 
ending November 28, comprise 45,000 packages of Indian, 
20,000 of Ceylon and 4,000 of Java teas. 

Indian Tea. 

At the auctions on November 25 of Indian teas, 24,400 
packages were submitted for sale. The market was firm with 
a good general demand, particularly for low-priced qualities. 
Any changes in quotations were in favour of sellers. 

Ceylon Tea . 

At the Ceylon auctions on November 26, the total offer- 
ings amounted to 20,000 packages. The tendency of the 
market was firm. Coloury medium sorts sometimes advanced 
but light liquoring teas were irregular. 

Java & Other Teas, 

The totah quantity of tea submitted for sale at the Java 
auctions on November 21, aipounted to 3,700 packages. The 
market was very firm with a good enquiry. Tippy teas were 
in request and realized better prices. 

Tea Average. 

The following were the average prices of tea per lb. in 
the London market during the week ending November 21,, 
as compared with the previous y^eek 


i 
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WHEAT 


London 


Bombay 
Calcutta 
La Plata 


Calcutta, November 28, 1935. 
The local wheat market remained steady during the 
past week. In sympathy with strong foreign advices, 
prices advanced slightly. The bullish trend of rice and 
otiier toodstuff markets and the steady demand for flour 
were other contributory factors for the rise. Punjab and 
Lawnpore Ready closed at Rs. 3-9, while May Beta im- 
proved to Rs. 3-9-3. 

Bombay market was irregular. Operators were 
not wiiiing to follow the rise in Chicago' and Liverpool 
markets and buyers were scarce in the market. Delhi 
Cawnpore Ready and May closed easy at Rs, 4-10-9. 

The Karachi market was quiet and easier during the 
early part of the week, but later on improved on strong 
loreign advices. Arrivals from upcountry averaged 3,000 
bags per day and last week's shipments totalled 8,105 bags. 

^lipments of wheat to foreign countries from Karachi 
and Bombay from August 1 to date totalled 39,000 quarters, 
against 38,000 quarters during the corresponding period 
last year. All these shipments were to the United Kingdom, 
with the exception of a small quantity for Aden. 

Tim import and export figures of wheat for the three 
mam British Indian Ports as given in the Indian Trade 
Journal from April, to November ! 
with the corresponding period last y 

Import. 

(In tons) 

Indian 

Calcutta ... 150,95 

Bombay ... 108,25 

Karachi ... 209,23 

Export 


SHELLAC 


Quotations 


I- — •• ... ... 28 0 C 

I- T. N. 0 „ 

... ... ... 23 8 0 

S- ... ... 30 0 0 

Seedlac ... ... ... ... 21 0 0 

- 8 0 

chests^^^^^^^^ November 25th, amounted to 21,335 


FLOUR 


Rate per maund 
Ex. Mills. 


Quality, 


Patent Flour 
Superfine 
Household Flour 
Soojee 
Atta B. 

Atta 2. 

Atta S. 

Atta K. 

Atta 8. 

Pollard 

Bran 


(In tons) 
1934 

Foreign Indian Foreign 
152,544 2,968 

114,403 
306,841 


Calcutta ... ... ... 11 73 

Bombay ... ... ... 1,062 854 

Karachi ... ... ... 7,569 9,025 

The Chicago market was strong during the first part of 
the week and closed earlier. On reports of unfavourable 
weather in Argentine and the strength of outside markets, 
the rates advanced to $1.00 for December and 99 5 /8c. for 
May contracts. Towards the close an easier tendency was 
witnessed and prices receded by about 2 cents from the 
highest touch. The rate for Australian wheat in London 
steadily improved to 28s. 9d. for November delivery. 
Rosafe January /February also improved to 27s. 4|d. on 
November 25, closing quiet 3d. lower. Reports from 
Argentine show that an exportable surplus of 9,000,000 
qixarters is expected. The Australian crop is estimated to 
amount to 140,000,000 bushels. The Canadian Bureau 
Report estimate the spring crop at 274 million bushels, 
compared with 292 million bushels in the September Bureau 
Report. 


SALT 


Ex Govt. Golah. 

Mds. Rate 
5. per % mds. 

1,000 Pty. ... 
2,900 Pty. ... 


Quality of Salt. 


Hamburg Rock 
Karachi Grax Fine 
Liverpool 
Hamburg Rock 
Hamburg Fine 
Ras Hafun Fine 
Hamburg Vaca 
Assab Fine 
Aden Fine 
Aden Kurk 
Aden Solar Fine 
Aden Solar Kurk 
Indo Aden Fine 
Indo Aden Kurk 
Little Aden Fine 
Little Aden Kurk 
Karachi Grax Fine 
Karachi Grax Kurk 
Karachi N. Fine 
Karachi N. Kurk 
Karachi K. Fine 
Karachi K. Kurk 
Karachi Gulabi Kurk 
Okha Crushed 
Okha Kurkutch 
Porbundar Nadir Fine 
Karachi Luxmi Fine 

. Np^alakhi Fiue 
Bombay Kurkutch 
fiS^ticuidn White Kurk 
-Blac^ Kurk 

’ ' i ■ , Market Tendency 


Quotations 


Calcutta. 
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llid.-llfd. for Coconadas 7-7j lbs. and Prime Bangalores 
8-8j lbs. with Primes 5-5 J lbs. at about 13jd.-13jd. It is 
generally believed that business is likely to be fairly active 
between now and the end of the year provided this range 
of prices can be maintained. That is to say, that once 
Curriers find that Madras has got down to a point at 
which they cannot work at less, they are likely to start 
to come in and buy, but the great point to be avoided 
is a sudden advance in prices from about the above basis. 
A slight and gradual increase by about -|d.-id. would not 
put any great check on business, but any substantial 
advance is almost certain to stop Curriers buying 
immediately and would mean a protracted period of nego- 
tiation before any bulk business was possible. As regards 
Tanned skins, it is reported that Buyers generally have 
become nervous of the market, more especially for Tanned 
Goat, and this is having the effect of keeping purchases 
to just normal requirements. The demand is still for the 
lower grades, but spot stocks of these in London are 
practically exhausted. During the week, the local Tanned 
Cow market has ruled steady and London bids are now 
Jd, higher. Arrivals are now on the slow side. There is 
a good demand for Light weight hides, but Mediums are 
not wanted. The Raw, hide market has ruled very firm 
owing to good demand from Exporters. Arrivals of Dry 
hides have begun in the North, and are quoted at Rs. 6 
per 20 lbs. for Dharbhanga / Purnea and Rs. 8-8 to Rs. 9-8 
for Firma. Tanned Buffalo market is dull both here and 
in London, though local prices have kept steady. A little 
enquiry is reported for Tanned Buff Calf from London at 
lower prices. The market for Tanned Cow Calf is weaker 
and prices have receded by about Id. to ijd. In the local 
market, Tanned Sheep is steady as also Light weight Goat. 
Forward business is quiet, as Buyers are not prepared to 
pay the high prices asked by Madras. It is reported that 
about 6 lakhs of skins of both Madras Sheep and Goat 
will come before Buyers at the Public sales opening in 
London on December 2, approximately the same quantity 
as was tendered at the last series. The market opinion is 
that Sheep is likely to meet with good demand. 

The following quantities of Hides and skins were 
shipped from Madras to Europe and America during the 
week endeed Novmber 21, 1935 : To the United Kingdom : 
16 bales Raw Goat skins, 18 bales Tanned Buffalo, 805 bales 
Tanned Cop hides, 10 bales Tanned Buff Calf, 44 bales 
Tanned Cow Calf, 108 bales Tanned Goat and 70 bales 
Tanned Sheep. To U. S. A.: 19 bales /Raw Goat and 

109 bales Tanned Bu^alo. To France : 4 bales Tanned 
Goat. 


COUNTRY PRODUCE 


■ Calcutta, Nov. 7. 

MyrWohms . — ^Jubbulpdre average at Re. 1-5 per md. 
and Jubbulpore No. 1 at Re. 1-7 per md. Crushed No, 1 
at Rs. 2-8 per md. nominaL 

Tamarinds,— BUck superior quality 5 per cent, guarran- 
teed at Rs. 3-12 per md. F.O.R. Docks 10 per cent, seed 
at Rs, 3-6 per md. F.O.R. Docks. 

Turmeric,— Bahna selected angers at Rs. 5-8 per md. 
to Beshi at Rs. 5 per md. loose ex-godowns. 

Saltpetre. — 5 per cent, refraction guaranteed at Rs. 220 
per ton F.A.S. Calcutta 10 per cent, refraction guaranteed 
at Rs. 145 per ton F.A.S. Calcutta, 

Nux Fomica.— Cuttack average quality old crop Rs. 4-4 
sellers at Rs. 3-12 per hr. md. loose F.O.R. Docks New crop 
Rs. 3-12. 

Dal or Split Peas.— Kalai at Rs. 1-12 per md. Arhar 
at Rs. 6 per md. 

Peas , — ^White Peas Rs. 1-8 per md. Green Peas at 
Rs. 3-8 per md. Bihar Peas at Rs, 5 per md. 

Sees Wax , — Crude at Rs. 39 to Rs. 40 per md. loose. 
Refined White at Rs. 48 per md. loose. 


MADRAS MARKETS. 


PIECEGOODS 


Madras, November 28. 

No improvement has taken place in the dull conditions 
recently prevailing, though prices keep steady at the 
previous levels. Very little forward business is passing. 
Clearances and collections from upcountry are poor. The 
Yarn market has been quiet with no quotable change in 
prices. 

METALS 

The tone of the market for Yellow metal and Copper 
remains easier. ■ Quotations are unchanged at Rs. 145 to 
Rs. 146 per candy for Yellow metal and Rs. 175 to Rs. 176 
for Copper sheets. The precipitous decline in the prices 
of Yellow metal from Rs. 160 to Rs. 145 in the course of 
a few weeks has scared away buyers upcountry, with the 
result that stocks in Madras are accumulating. October 
shipments would augment the already heavy stocks in the 
bazaar. Sterling quotations for December shipment stand 
at £44 tor English and £40-5 for Dittmann with Copper 
sheets at yj52-12-6. 

GROUNDNUTS 

The market is steadier and prices have further 
improved during the week. London quotations for Coro- 
mandel Machined opened at the beginning of the week 
at £13-10 November Sellers and £13-7-6 December sellers, 
and advanced steadily to £13-12-6 November Sellers and 
£18-8-9 December Sellers in mid-week. Towards the close, 
there was a further advance of sterling prices to £13-15 
November sellers and £13-11-3 December sellers. Shippers’ 
baying limits opened at Rs. 33 for Machined and Rs. 27-8 
for Ordinary (Per French candy, ex-coast godowns, at 
the beginning of the week, and advanced steadily to 
3fe. 33-18 to Rs. 84 for Machined and Rs. 28-8 for Ordinary 
(Per French candy, ex-coast godowns) at the end of the 
week. A prominent European firm is reported to have 
bought Machined at Rs. 33-4 for December 30 delivery 
and at lls. 34 for December 5 delivery (Pejr French Candy 
cx-Harbour godowns). The market continues to rule 
steady at Vizagapatam, where shippers’ buying limit stood 
at Rs. 83-8 per French Candy ex-Port godowns. Current 


(Continued from page m) 

Name of Constituency. — 27. Tollyganj (Ward No. 27.) 
Place of publication of Electoral Rolls. — 

1. District Municipal Office IV. 2. Tollyganj Police 
Station. 3. Kalighat Post Office. 4. Shahanagore Insti- 
tute. 

Name of Revising Authority. — Pandit Nakuleswar 
Vidyahhushan. 

Name of Constituency. — 28. Beliaghatta (Ward No. 

28.) 

Place of publication of Electoral Rolls. — ^1. District 
Municipal Office, Manicktala. 2. Beliaghatta Police Stn. 
3. Beliaghatta Post Office. 4. Beliaghatta Libra^. 5. 
Suburban Reading Club. 6. Md. Rasekh Memorial Library. 
7. Narikeldanga Post Office. 

Name of Revising Authority. — Rai Bahadur Hem 
Chandra Mitra. 

Name of Constituency. — 29. Maniktala (Ward No. 29.) 

Place of publication of Electoral Rolls.— 1. District 
Municipal ' Office, Manicktala. 2. Muraripukur Out-Post. 
3. Narikeldanga Post Office. 4. Sir Gurudas Institute. 

Name of Revising Authority. — ^Kumar Rajendra Narain 
Roy. 

Name of Constituency.— 30. Belgachia (Ward No. 30.) 

Place of publication of Electoral Rolls. — 1. District 
Municipal Office, Cossipur. 2. Manicktala Police Stn. 3. 
Talla Post Office. 4. Suburban Association and Library. 
5. Chitpur Police Station. 

Name of Revising Authority, — Rai Bahadur D. N. 
Bose. 

Name of Constituency. — ^31. Satpukur (Ward No. 31.) 

Place of publication of Electoral Rolls. — ^1. District 
Municipal Office, Cossipur. 2. Armed Police Barrack. 3. 
Sinthee Emerald Library. 4. Chitpur Police Station, 


maiiik 


Piac< 

Municipa 

Cossipur 





i'ark Street 


Street 


Author ity.- 


|X%ovt:niius:i,, ov, ,■ — — 

CORPORATION OF off£n^ 

^ A .r^w' jrr^^ A ■■ herst Street Police Stn. 3.. Kam moxid, ^ 

CALCUTTA Library. /. Mamcktola Post O^e. of 

Name of Revising Authority. . • Nityananda Smgb . 

" .Rose. . , j. Tnrabaean Name of Constitu^c^^wfS* 

Name of Constituency.— 5. Jorabagan ^ jj _ jg ) , t> ii 

notice (Ward No. 5.) . ^ 1 Tj^iic _ Place of publication of Electoral Rolls.— 

beei Sared atl publish'^d at the difer- Mr H^rendra K Roy Bustee (Ward No. 17.) - 

ent places noted in the list annexed ^ \ Place of publication of Electoral 

on the 15th November, 1935 and the of publication of Electoral Rolls.- i. Central Municijpal Oface. |: 

are hereby' informed *at “e ge man ^ j j 1 Office I. 2. Jora- poliee Commissioner s Office, JJl 

or gentlemen whose name or names are l Beadon Street Post Road. 3. Park Street Post Office 

noted against each such Library. Name of Revising Authority.— Mr. 

IhJ cLt^?^mnTciral''office,'5,"surendra g|®®; sflrBarabS^K™ Sabha of Reviring Authority.— Mr. 

Nflth Baneriee Road, Calcutta, so Library. \ nr Nityananda Singh Roy. t? 4 . 

reach him on or before 5 p.m. of the 20 th of Revising Authority. 1. Mr. j^^me of Constituency. 19. Bnta y 

December, 1935. Such claims and ohjec- gjjgopai Bhattacharji. 2. Mr. Bepul (-^ard No. 19.) . „ . ■Rr.lla _ 

tinns shall be signed by the person makiiio ;g„™ar Saha. _ Place of publication of Electoral Rolls. 

them and shall state the grounds on which f Constituency.— 8. Collootola ^ Central Municipal Office. 2. Entolly 

they are based, and whem they m ate to 8 ) p^^ce Station. 3. Entally P?®* Office, 

an entry in the Preliminary Roll shall t publication of Electoral Rolls.— 4 , North Entally Kamala Library. S, 

give the reference to or tlm P^t^^’i. ! 1 . District Municipal Office II. 2. Entally Market. _ _ .tlinritir —Mr •* 

of that entry. It may also be noted that Out-Post. 3. Bowbazar Post jjame of Revising Authority. Mr. 

as companies, firms, joint families or other Barabazar Library. 5. Col- N^rayan Chandra Ba,ner]ee. tj™, - 

SsociaLns of individuals Po®s®s®®g„X leSs Street Market. . _ Name of Constituency.-20. Bema- , 

necessary qualifications ^ can vote only Revising Authority.— 1. Khan p^^ur (Ward No. 20 .) i t> u 

+i,von< 7 -h their duly nominated represent- ^ Matilvi Ata-ur Rahman. 2. place of publication of Electoral Rolls. 


associations of individuals lege Street Market. . Name of Constituency, 

necessary qualifications . can ’^o*® ^ame of Revising Authority--!. Khan (Ward No. 20.) 

through their duly “o““^*®*^-f \^e®^ame Bahadur Maulvi Ata-ur Rahman. 2. piace of publicatmn of Etec 

atives, steps should he taken, if the ^ ^ 


srir.,™". js a *“ — ■■i/‘s«;rM=sr‘65irs.'E^ 

oi repMMutttive kM “*.*“£ '‘saSe of Consttoenw-9- Maohip«r. pai„ p„iieo Ste. 8. Circus Po.t&T^ 

been registered, to apply, on or before (Ward No. 0*) graph Office. 4. Bemapukur Library, 

flflte and hour specified above, to have v « vv 4 .* -f lyiAntr^rfll Rolls 5 Anjuman Mufidul Islam Library. ^ 

the names of such representatives regis- Place *of publication of El^toal Rolls. ^ 5 of Revising- Authority.— Pai 

fsvs 

b. »udd».d Sftcr Ur. cW of .h. .bov. S"tobl.. Au.h».,^l. P»: Mlki ^ 

22r'.Sisais“crrp^^ 

llthTcc5ira«Iu.ucip.lOffio?,OJouttt, N.meofCo.s..tu.«oy.-10. BowBab..^!^^ „ , 

during ttffice hours, and copip of such (Ward No. 10.) RnlU — Name of Constituency.— 22. Bhowam- 

roll are bailable for sale in the Records pi^ce of publication of Electoral Roll^. (Ward No. 22.) 

TVnartment of the Central Municipal ^ District Municipal Office H. 2 . Len P ^ publication of Electoral Rolls.— 
Office The price of the Electora Roll of Avenue Police Stataon, Police Sec. H. ^ DlLic? Municipal Office IV, 2. 
erf. ».B«- S^-Aua..rit,.-K.i Bhow.™., Poli« Sa, «. BhewW 


IKUr VYuru xT(u. 1 -r» T'l 

Place of publication of Electoral Rolls. 
r*Ar»trsil Miineinal Office. 2. Beniar 


Bhowani- 


each constituency is Re. 1 per roll of over 3 ^ A^.UnrHv -~Rai Stn.f 3. Bhowanipur 

ifmeerand As. -/8/- per roll containing jsTame of Bevising Post Office. 4. Lansdowne Market. 

16 ^pfves and less. Purthra particffiars Bahadur Jogesh Chandra Sen. p , , Name of Revising Authority.— Rai 

ma/he obtained from the fectoral M Name of Constituency. -11. Pudda- ^baran Mittra. 

Officer Central Municipal Office, Calcutta, p^^kur (Ward No. 11.) i -o' n Name of Constituency.— 23. Kahghat 

J. C. MUKERJEA, Place of .publication of El^toal Rolls. bio. 22A.) . 

1 . District Municipal Oni^ li. 2. pia^e of publication of Electoral Rolls. - 
Chief Executive Officer, Mnehipara Police Stn. 3. Sankaritoia District Municipal Office IV. 2. 
Calcutta Corporation, Post Office. 4 . Sar^swati Institu^^^^^ Dispensary. 3. Bhowanipur 

Calcutta vu!y Revising Authority.— Rai Kalighat Union. 6 . 

CENTRAL Municipal Office: Bahadur Dr. Satya Prosad Kali Mandir Post Office. 6. The Calcutta 

Central muMxci Constituency.— 12. Waterloo Library. , 

The mh November, 12.) ]S[ame of Revising Authority.— Rax 

AT mN^TITUENCIES. Place of publication of Electoral Rolk. Bahadur Saroda Charan Mittra. 

GENERAL CONbUlu^N'^x District Municipal Office II. 2. Cen- „£ Constituency.-24. Alipur 

Name of Constituency.— 1. ShampuKur Avenue Police Station, Police Sec. G. (Ward No. 28.) . „ ^ „ 

(Ward No. 1.) , i ty u 3 Esplanade Post Office. 4. Imperial pjace of publication of Electoral Rolls.— 

* Place of publication of Electoral Rolls. 5 , Town Hall. ,«■ t tt R District Municipal Office IV. 2. 

1 District Municipal Office L ^ham- Revising Authority.— Mr. I. H. p^j-e Police Stn., 3 Alipore Post Office, 

uukur Police 'Stn. 3. Baghbazar Bost Nityananda Library. ^ 

Officse. 4. Baghbazar Reading Librar:^ Name of Constituency. — ^13. Eenwick Name of Revising Authority. — Rai 
Name of Revising , Authority. Kai (Ward No. 13.) „ Sahib Sital Ch. Chatterjee. , ^ 

Bahadur N. G. Miikher]ee. pj publication of Electoral Rolls.— Name of Constituency.— 25. Ekbalpur 

Ke of Constituency .-2. K^^^rtuli ^ 2, T^tda (^ard No. 24.) 

(Ward No. 2 .) p t-i 4 . i — Police Station, Police Sub-section KIX, pi^^^e of publication of Electoral ^Rs.— 

Place of publication of Electoral Rolls. ^ Dharamtola Post Office. 4. ^un- District Municipal Office W. 2, 

1 District Municipal Office L 2. Jora- Institute. 5. Sir Stuart Hogg Ekbalpur Police Stn. 3, Michael 

baean Police Stn. 3. Ha^hola Jt'ost ^ ^ Library. 4. Islamia Library. ^ . 

Office. 4. United Reading Room. Name of Revising Authority.— Mr. Name of Revising Authority.— Rai 

Name of Revising Authority. . Mohit Chandra Ghosh. / Bahadur Ashutosh Ghose, 

Narayan Chandra Banerjee. Name of Constituency.— 14. Taltola Name of Constituency,— 26. Watganj 


Revising _ Authority, mr. Chandra Ghosh. ^ , / Bahadur Ashutosh Ghose, 

dra Banerjee. t> 4 . Name of Constituency.— 14. Taltola Name of Constituency, — ^26. Watganj 

Constituency.— 3. Bartola j Hastings (Ward No. 25.) 

lieation of Electoral Rolls.- Place of puhlicatioq of Electoral R<ffis - ® Offief W T. 

ufficipal Office I. \ Tgc. 2. Talt^ ^ Kidderpore 

8. Banmy- S^tya fob^, ^ Post o'ffice.. 4.„Hern Chandra Litoary. 
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COMPANY, LIMITED. 

( Establislie<^'“‘ ^ ^ ) 

Hcod Office :-“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 

ovel and Varied 1 Policies with liberal 

chemes of Life ij conditions a n d 
Assurance. (i up-to-date privileges. 

Agents find it remunerative to work 
for the Company. 


Rs. 16 

on 

Endowment 

Assurances 


Eastern Federal 

Company, 

HEAD OFFICE: No. 9, CLIVE 

(FIRE, LIFE, MARINE, MOT< 
Phoenix Buildings, Graham Road, 1 


LIMITED 

STREET, CALCUTTA. 

r business TRANSACTED) T«i,nrp 

Sir Ganga Ram Trust Building, The Mall, Lahore, 


Brancii Offices 


HEAD office: BOMBAY. 

The Leading Insurance Office 
of the Indian Empire. 

rupees V ALL RISKS COVERED 

,56,05,275 i |^ip£ marine FIRE 

65 94 9^ ^ ACCIDENTS, MOTOR CARS, ETC 

k . 9, Clive Street. Post Box 113. 
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industrial 


r Austin Motor Co. 

Bolsover Colliery Co. 

British Oil & Cake Mahs. 

Burma Corporation. 

1 Daily Mirror Newspapers. 

I John Dickinson & Co. 

Dunlop Rubber Co. . 

^ Ever Ready (Gt. Britain). 

Faircy Aviation Co. 

Imperial Chemicals. . 

- Imp. Continent ^ 

London Brick Co. & . 

London Passenger Transport < 
t: o Joseph Luc^. 

o Manbre & Garton. 

^ ^ Marconi Internauonal Marine. 

II A-letropolitan Housing; 

Q*ti North-Eastern Electric bupply. 
g g Pearl Assurance Co. 

prov. Cmematograph 1 bcatres, 

gw Spillers. 
a Tube Investments. 

Turner & Ncwall. 

Unilever. 

Union Corporation. . 
Venzuelan Oil Concessions. 

Vvckcrs* t T ♦'<4 

Wiggins, Teapc (T9I9)> 


,ow that by investing about £22 upwards m the THIKU 
RTH BRITISH FIXED TRUSTS you can become part- 
S 2 GREAT COMPANIES and thus safeguard your 
SrtSt over the leading branches of British Industry? 

panUscre divided into wo groups or“Units'’-2i ina-THIRD BRITISH" 
jnd 24 in a "FOURTH BRITISH ' Trust Umt. 

TSH FIXED TRUST Sub-Units pro\'id6 investors abroad with : 

UNO LONG-TERM INVESTMENT in the form of a Bearer 

JlAR quarterly DIVIDENTiS collected and distributed by 

^ I^OWLEDGE of what they hold and its day-to^ay valn^ 
ArSlE SECURITY.-All the shares are tpioted on the 

nnnreciation and increased dividends as trade 


. Anglo-Persian Oil Co, 
t, Babcock & WHcox. 

5 British- Amcncan Tobacco C>. 

53 British Match Coloration, Ltd. 

’S Briiish Insulated Cab^> Ttd, 

* ? ritv of London Real Property Cx), 

^ Consolidated Gold Fields ot South M 
County of London Elecmc Supply Co 
bt Q English Sewing Cotton Co. 

5 8 Gflumont-British Picture Corporation 
§7 Great Western Radway Co . - 

I Imperial Tobacco Co. (o* Gt. Lruam ft 
g*s “Sheir‘ Transport & Iradmg Co. 

Michael Nairn Greenwich. 

S.ti Pinchin, Jolinson & Co. 
o' Ranks, Ltd. 

Reckitt & Sons. r- * 

* South Metropolitan Gas Cc. 

I United Dairies. - • 

i Wm. Cory & Son. 

L F. W. Woolworth & Ca 


to the imderraentioned Brokers: 

,f ?. « iSL'rtyra 

ffio’ & <SfcX.. W.. 80 sir- xa, K— • 

through whom orders may be sent 

FER & SON, 32 Imperial Chambers, _Baltdrd Estate, Bombay; 
or to the Managers of the Trusts:. ,, , , . : . 
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a deficit from other sources. Such an investigation 
is well justified at the present time. 

I have received from India a long list of subjects 
to be examined and considered, which will no doubt 
eventually result in reducing working expenses and so 
increase net revenue. They are too voluminous to deal 
with in this speech, and I will confine myself to two 
subjects only of — 

(1) The existing system of quotations of rates. 

(2) The administration and working of Indian 

Railways. 

The rates charged for the carriage of goods on 
Indian Railways are governed by the Classification 
of every kind of goods traffic. To each class there 
is a maximum and minimum rate between which a 
rate may be quoted. 

A Committee was appointed a year ago to examine 
the existing Classification and improve it. This Com- 
mittee has now advised that the number of classifications 


The Chairman. — “I now beg to move that the sanction 
of the company be and is hereby given to the recommenda- 
tion by the board of a final dividend at the rate of 5s. 
per ;iClOO on the Ordinary stock of the company for the 
financial year ended 31st March, 1935. This is to be paid 
to members on the register on 31st December, 1935, 
together with the guaranteed interest of 15s. per cent, 
then due, making with the interim dividend paid on 1st 
July, 1935, a total distribution of 4 per cent., for the year, 
less income-tax.'^ 
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THE BENGAL-NAGPUR RAILWAY 
COMPANY LIMITED 

Chairman^ s speech at the Seventy- 
seventh Ordinary General Meeting of the 
Bengal-Nagpur Railway Company, Limited, 
held at 132, Gresham House, Old' Broad 
Street, E,C,2, on 14th November, 1935^ Sir 
Trevredyn Wynne, K.CSJ,, K.CjiE., in 
the Chair, 

The Report of the Directors on the accounts of 
the undertaking for the year 1934/35 has been sent 
to all Members, and, with your permission, I propose 
to take it as read. 

The gross earnings for the year we are considering, 
viz,, 1934/35, were 56 lakhs more than the receipts 
for the preceding year 1933/34, and I feel justified 
in thinking that our receipts for the year 1935 /S^ will 
be higher than for 1934/35, as up to date there is an 
increase of 35 lakhs compared with the same period 
last year. 

About two-thirds of our traffic consists of coal, 
minerals and raw products required by the Tata Iron 
and Steel Co., the Indian Iron and Steel Co., and the 
Bengal Iron Co. The work of these Companies, and 
the source of supply of their raw materials, are situated 
on our Railway. The total tonnage carried for these 
Companies during the year 1934/35 was ten million 
tons, an increase oyer the tonnage carried in 1933 /34* 


Apart from mineral traffic, there was an increase 
in general goods traffic, due to the activities of our 
Commercial Department and in part to the extension 
we recently constructed from Raipur to the South East, 
which connects our main system and Central India 
vrith the Port of Vizagapatam. This extension has 
opened out an area of 125,000 square miles of country 
which previously had no railway facilities. 

At the present time the Financial Member of the 
Viceroy's Council is having a searching investigation 
made to ascertain why the Railways of India are unable 
to earn sufficient to pay the interest on their capital as 


well as working expenses 

Practically the whole of the capital expended on 
Indian Railways has been provided by the Govern- 
ment of India, and the Financial Member has to meet 


Rates within 40 per cent, of the standard scale are 
reported to the Minister of Transport, but they do not 
need his consent, and are, I understand, applied with- 
out delay. Rates which fall more than 40 per cent, 
below the standard must technically receive 
Minister’s assent before they are put in force. The 
need of putting the rates in force immediately they are 
agreed by the Railway Companies is recognised. ^ Rates 
have in some cases been quoted 75 Pf cent, below the 
standard scale, but no objection has been made to me 
reduction. There is in efiect no minimum, and in this 
respect the English rating system has a liberty which 
is denied to the Indian system. 

In addition to this freedom I find that under the 
Road and Rail Traffic Act, English Bwlways are em- 
powered to arrange “agreed charges,” which I understand 
means that practically in quotation of rates they have a 

free hsiiid. * j 

It seems to me that classification and maximum and 
minimum rates on each Indian Railway for all traffic on 

its own system should be abandoned, and rates that will 
induce increased traffic and help to develop new trade 
should be allowed to be quoted. In other words, Indian 
Railways should work on the same principle as Jtngiish 
Railways for goods traffic. ; ^ „ 

The question of rates to competitive ports, and of traffic 
passing over two or more systems, requires most caretul 
consideration as the present practice results in creating 
competitive rates and unnecessary loss of Revenu^ 

Turning now to the administration of the Railways 
in India, one cannot help being impressed by the tendency 
to increase centralisation, which has become manifest of 

recent years. , . . . ^ , 

The Railway Board was created m 1905 and consisted 
of three members and a very small office. Each Railway 
was a community, the members of which were interested 
in working their railway economically and endeavouring 
to make it pay its way. 

After the war, in the year 1920-21, a Committee was 
sent out to India to advise whether in future all Railways 
should be under direct management by the State. A 
majority of the Committee recommended this step and, 
as a consequence of the Committee's report, a much more 
elaborate Railway Board than that set up in 1905 was 
created, consisting of a Chief Commissioner, four Commis- 
sioners, six Directors, and a largely increased office and 

•f'l Q’f'l J 

As might be expected, this body has developed into 
a great bureau, and correspondence with the Railways on 
every possible subject has vastly increased. There is 
further the exercise of pressure by the Legislative Assembly 
in many matters of administration and orders are, in 
consequence, apt to issue from the Railway Board, appli- 
cable to all Railways in India, irrespective of the different 
conditions under which each Railway has to work. 

One cannot help feeling that this is a retrograde step 
and in this connection I would like to quote two extracts 
from the report made in 1922/23 by the Indian Retrench- 
ment Committee, of which the late Lord Inchcape was 
Chairman. The first was ^That Agents of Indian Railways 
should become General Managers and made responsible for 
the administration, working and financial results of their 
Railways and should be free to conduct their undertaking 
on a commercial basis." The second is “We are convinced 
that in a country like India, with its vast territory and 
differing people and circumstances, it is an impossibility to 
control the detail of all the Railways from Delhi and 
Simla as at present.” 

With these remarks, gentlemen, I now beg to move 
that the report and accounts be approved and adopted. 

Mr. Fredk. Schooling seconded the resolution, which, 
in the absence of questions or comments, was carried ^ 
unanimously. 

THE DIVIDEND 
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BANK RATE AND GILTEDGE 


It is possible to take a brighter view of the 
future — ^because most influences at work in the gilt- 
edge market are healthy and heartening. 

Also, more cheerful news is forthcoming from 
London. It is rumoured that the British Govern- 
ment have decided on announcing the entire redemp- 
tion of the 3 per cent. 1933/42 Treasury Bonds. 

This is a scrip in the case of which the Treasury 
may redeem no less than 10 per cent, of the outstand- 
ing amount per year. The words "'no less than 10 
per cent.'’ are no bar to the Government deciding to 
redeem a far bigger proportion. 

Last year, while the City circles in London were 
expecting the authorities to redeem 10 per cent., the 
Treasury came out with the announcement that 40 per 
cent, will be repaid. This was something of a bolt 
from the blue. Bankers did not like it and were even 
resentful. But the spokesmen of the Treasury main- 
tained that they were there not to humour bankers 
but to carry out the operations of the Government to 
the best advantage of the latter. 

It may well be that, in the present year also, 
a surprise of this kind may be sprung on the market. 
The outstanding amount on the 3 per cent. 1933/42 
Treasury Bonds is £44 million. It is quite on the 
cards that, at a very early date, the Treasury 
announces its intention of repa^dng this entire sum 
of £44 million. 


Reduction of the bank rate from 3J per cent, to 
3 per cent, is an outstanding event, not only of this 
week, but of the war and post-war era. 

Last time we had three per cent, bank rate was 
in 1914. There was no Imperial Bank at that time. 
The three Presidency Banks had separate existences ; 
and their bank rate policies were not always in accord. 
In 1914, for instance, the Bank of Madras did not 
reduce the rate below 4 per cent., while the Bank of 
Bombay and the Bank of Bengal did. 

It may, therefore, be said that there was no all- 
India three per cent, rate in 1914. 

Another striking difference is that while, in the 
pre-war period, bank rates were constantly being 
changed, we are now getting accustomed to a long 
run of the same rate. 3I per cent, bank rate had 
been in force from February 17, 1933. That is, this 


MARKETS LOWER 


(By Special Cable) 


New York, November 27. 

Markets have been lower on profit«taking. 

There has been a general marking down in prices. 


MARKETS IDLE 


(By Special Cable) 


rate has been in force for two years and nine months. 
In this regard, the present vogue is in violent contrast 
to what was prevailing not only in the dim past of 
pre-war age but in the recent past of a decade or so 
after the war. 

There is every indication that there will be as 
little monkeying with the bank rate as possible in 
the future. 

• By all tokens, the three per cent, bank rate is 
assured of a six months run. It cannot be more. It 
may be less. For, should the bank rate persist to 
be out of tune with intrinsic mone^^ conditions, why 
not per cent? What m<^re natural than further 
reduction? 

■' One may, perhaps, hazard the guess that by the 
end of this busy season, we may achieve a record by 
a 2 ^ per cent, bank rate. Current omens are favour- 
able to so hopeful a view. 

All of which is a great and powerful tonic for 
-giltedge. „3|- per cent. Paper has crossed the Rs. 96 
mark. It shot up, at one time, to Rs, 96-12. - Profit- 


(From R. Gordon Cummings) 

London, November 28. 

Gilt»edged are flat and Coppers strong. 

Markets are idle. There is an uncertain feeling in 
evidence. 


We have wired our London correspondent for 
confirmation of this report ; but, up to the time of 
writing, no reply has been received. 

If the report about this redemption turns out to 
be correct, it should have a very bullish effect on the 
London giltedge market. This may be interpreted as 
an immediate and substantial cause for further 
improvement in rupee securities. 

That a further rise especially in 3I per cent. 
Rupee Paper is indicated, is proved by a comparison 
of giltedge prices on the eve of the last debacle and 
those ruling now. 

The New Loan was issued at Rs. 96-8. And 3I 
per cent. Rupee Paper was then about Rs. 95-8. The 
jNtewXoan is now Rs. 100-4. 3I per cent. Rupee 
Papi^ is roundabout Rs. 96-8. Does this not suggest 
overflow of investment demand to Paper is 
Jilfdyiiabie? 




INDIAN FINANUE 




Stock of jute is Rs. 57460 against nothing 
previously. 

Outstandings are Rs. 1,36,938 against Rs. 2,54,265. 

Investments are Rs. 8,68,657 against Rs. 7,40,876. 
All of them are in giltedge, book value being well below 
market value. 

Cash and other balances are Rs. 1,26,797 against 
Rs. 1 , 97 , 551 - 

Total liquid assets are Rs. 11,89,853 against 
Rs. 11,92,692. 

The profit for the half-year ended June 1935 is 
the highest first half-year profit s^nce June 1930. In 
view of the fact that no depreciation was provided 
for the half-year ended December 1935, Rs. 30,025 
has now been set aside for depreciation ; and, even 
after such allocation, it has been found possible to 
raise the dividend by eight annas. Good first half- 
years have been followed by good second half-years ; 
and we believe that the profits for the current half- 
year may prove high enough to step up the dividend 
for the current half-year too. The carry-forward at 
Rs. 18,571 is the highest since 1930. 

At the present price of around Rs. lysl, the 
yield on the ordinary share is 5.5 per cent, free of 
tax on the basis of the dividend for the whole of last 
year. The first half year of 1935 has already wit- 
nessed a rise in the dividend ; and the yield on the 
dividends for the entire year should be higher. The 
shares are worth buying both from investment con- 
siderations and on the prospect of capital appreciation 
in the future. 


Worth'W.hile Investments 


INDIA 


EXCELLENT IN EVERY WAY 


CALCUTTA HYDRAULIC PRESS COMPANY 


(By “Watch-dog”) 

Among the allied industries that are advantage- 
ously placed, the .jute pressing industry deserves the 
attention of investors. The jute pressing companies 
benefit, of course, with greater production in the jute 
industry. But, even in times of depression, the 
volume of turnover is sufficient to ensure the pressing 
companies a reasonable margin of profit. Hence, they 
are assured of steady progress ; and when prosperous 
times come, it is all the better luck for them. 

The Calcutta Hydraulic Press Company is the best 
among the group. Its financial position is exceptionally 
strong ; and, from a glance at the table given below. 
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Statistical side production lor 
[une 30, 1935, was as under 


BRITISH COMPANIES IN INDIA 


Lead (tons) - ”* 5 775 W 5,892,046 , 

Refined Silver (ozs) ’ -o 404 64,037 

Zinc Concentrates (tons) ••• ^ ^ . n^too 

Copper Matte (tons) ••• 3^300 

Nickel Speiss (tons) ••• / 20 O 1,255 

iVntimonial Lead (tons) » 

Throughout the year under review demand for 

sjss'ps-eS-s 

of spelter the average price fell by £2 15^- - • 
r’lc* ifift 7d and of copper by ^4 14s. oa. w 

standard ounce. All prices are based on ihose o 

the Lena™ M Markrts. 

5,762 «1 tons in the past ‘TS |oT,oi’'' com- 
reseives at June 30th 1935 were 5.965;^>»9 *“”■ 
paved with 4,062,511 tons at June 30 h 19,M. in 
present assay values of 

^Tr^'pet”-? “‘;:;ioii??ie“d 

and O.o4 pei cei-i. a ^ g of 

fhrBSm."rLode“has”:ided results enceedin* 
exp.e-ations. halaiice-sheet, the Directors state 

that SS? steps have already been tek» l« 
Sdnee the issued capital by, a 'W“f »' 

tiuTry ^?cSSy"?^eTsluedU^^^^ 

Sfthrimrposes of W 

the year certain thl forthcLing 

provide the investments still retained 

capitat value at June 30th 


By R. Gordon Cummings 


Sise in Burma Corporation Profits. 

In the vear 1919 the Burma Corporation was 
formed to acSe the uodermking of Burma Mines 
T <.vl The Company, which has now an issued capital 
A'",', , ~A ifjQQf) forib‘''eQiteiitiy to be reduced by 

:\45yine\ t ’ n fsh te M per^R- 10 -^f 

mtiS. rinc. lead, silver and eopper nnmj.^of 
^boiit 10 semare miles m L'Pper Biuma. 

f coSS Sw SlfTnef^f Buuna 
/"'ojeralions during *! 00 “: 

eredittng mtndry '*“1, 

ciation and raxes, ^ ^ 

r»Te’rf lesTSock° 0,/er faetors having a b^r- 
ing on the increased profits were a 
tion in operating expenditure the 
char'^e in connection with the ex 
\Va States, carried out last year, 
charge for depreciation, which, sin 
on a' continuously declining scale. 

The following table gives c< 
taken from the revenue accounts 
vears-eiided June 30,1935: — 


appropriations figures oi uic - 

sheets are suniniarised liereundei . 

ination of the ,^ 3 ^ 

d the reduced rs. 

1929, has been 

parable figures SfS pfant i" 2 SSS 

: the past two Liquid ■•■ * ’ J 

ri'otal ••■ ••■ 14,76,69,635 14,41,45.436 

,1934 ; ' / /' — — ~ : ■ ' ■■“ i /l Ahlll 

R® Liabiiities— cca 

3 2,26,98,432 Capital ... - ^’IsiOS^ 

4 26,83,035 Creditors, etc. ... oQoMq^ 19 91 833 

::: 

l,S;S;i?5 low U,76,69,e» U.*1,*S,43« 

’nil 2,62,137 

,A fiv 18 304 Burma Corporation shares have fluctuated 

ti’lt’So t5,0i:l?2 sively in recent months At one time fiey ^ad a . 

1’94’m 4,79,044 sharp fall on the fact being appreciated that with . 

2o]76’575 15,69,370 decision to repay part of the capital, prospects ot 

7^ "Tr^Tim further expansion would necessarily be grea y 

68,29,545 > > ^ restricted. Estimates have been made, unofficially, . 

that the, life of the properties is now \tttle niore than . _ 

ten years. But, on the other ^“<1- ^s ' 
pany’s products are now at substantially hi,,her leve s 

than even a few .months ago. ' 

metal prices at existing levels seems to be reasonab y 
assdted dor some time to come and rising prices ar 

, ''f S“g M? ton* consider tbnt ; 

i ; shares are well worth ■ ■ 

; ■ a^fe year. There is every reason to believe that 
‘ the next^terim dividend paymieni wi'l be increased. 


Metal Sales 


> profits a sum of Rs. 4,00^^ 
I to reserve, and, after deducting 
: dividends totalling % as. : 

Lus on the year’s worK^ is 
vttUTi fVsp^ hfilpiTice of Rs. 
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Railway Armimstration Criticised. 

Speaking at the annual meeting of the Bengal- 
Nagpur Railway Company, the Chairman, Sir 
Trevredyn Wynne, K.C.SJ., K.C.I.E., drew atten- 
. tion to the anomalies existing in the rates charged 
for the carriage of goods on Indian Railways, these 
charges being governed by the classification of every 
kind of goods traffic. In his opinion ''the classifica; 
tion and maximum and minimum rates on each rail- 
way for all traffic on its own system should be 
abandoned, and rates that will induce increased 
traffic and help to develop new trade should be 
allowed to be quoted. In other words, Indian Rail- 
ways should work on the same principle as English 
railways.’’ The Chairman alslo went on to 
criticise the ever-growing volume of correspondence 
necessitated by the workings of the Railway Board 
and the exercise of pressure by the Legislative 
Assembly. A more detailed review of the speech 
will appear next week. 

■ ■ ■ ' ' « ♦ • ' . 

Calcutta Electric Investigation. 

During the last few days the market price of 
Calcutta Electric ordinary shares has fallen sharply 
on reports that an inquiry into the Company’s 
working is taking place in Calcutta, following an 
agitation for lower prices. 

From a recent high record of 69s. the £1 ordinary 
shares fell to 62s. The closing quotation is 62s. 

I am given to understand by those in touch with 
the situation in London that there is no necessity 
for undue alarm regarding the outcome of this inquiry 
by the Calcutta Municipality. 

in jje # 

Shipping Dividends Passed. 

In respect of the year-ended September 30th 
last it is announced by the Directors ot Peninsular 
and Oriental Steam Na^uigaiion Co,, that they are 
unable to recommend any dividend on the deferred 


stock, which has not received anything since 6 per 
cent, for the year 1930-31. 

The dividend is also passed on the ordinary 
shares oi British India Steam Navigation Co., wffiich 
is controlled by the P. and O. The last payment 
on the ordinary capital was 21- per cent, for the year 
to September 30, 1932. 

Both Companies are, however, meeting the half- 
yearly dividends on their preference capital. 

yst ' ® 

Public Utility Dividends. 

For the year-ended June 30th, 1935, the Oriental 
Gas Company, which supplies gas in Calcutta and 
Howuah, is maintaining the dividend on the ;£300,000 
issued ordinary capital at 8 per cent, tax free, by a 
final payment of 4| per cent. Net profits amount to 
;£34,047, compared with £Si, 9 QS in 1933-34, and 
£ 4 : 2,132 in 1932-33. 

As for many years past, the interim dividend on 
the ;£200,000 ordinary capital oi Cawnpore Electric 
Supply Corporation is to be maintained at 3 per cent. 

Indian Brevities. 

In respect of the year ending April 30th next 
the interim dividend on the deferred stock of Indian 
amd General Investment Trust is being maintained 
at 5 per cent, actual. Although carrying on business 
as a general investment trust, this company held 14 
per cent, of its investment in Indian and Ceylonese 
securities at April 30th, 1935. ^ _ 

Net loss of Consolidated Coffee Estates, which 
owns 6,380 acres in the Province of Coorg, was 
£ 2,077 for the twelve months to June 30th, 1935, com-l 
pared with a profit of >£370 in 1933-34. No ^dividend, 
as for the two previous years, is to be paid on the 
£60,000 issued oijdinary capital, while the credit 
balance carried forward is reduced from ;£2,537 to 
£460. 


THE WEEK IN THE EXCHANGES 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent) 

Friday, Nov. 29, 1935. 

The feature of the week under review is the 
reduction of. Reserve Bank rate from per cent, to 
3 per cent, on and from November 28. This news 
came as no great surprise to financial circles, as the 
change was heralded last week by the announcement 
by the Imperial Bank of a reduction in the interest 
allowed in Savings Bank accounts. The effect of this 
reduction on the Calcutta Stock Exchange was 
immediately felt, particularly in the gilt-edged section, 
which was especially firm and active. 3! per cent. 
Paper after being done as high as Rs. g6-X2 closed 
easier at Rs. 96-9. 

A sharp rise in Reserve Bank shares was recorded, 
which after touching Rs. 132, closed firm at Rs. 130, 
In Jute shares, the same unsatisfactory condition 
continued although in mid-week a steadier market for 
Howrahs and Kamarhattys only was witnessed due 
'mainly to bear covering. No news is forthcoming as 
to further development regarding the Jute Mills Asso-^ 
ciaiion crisis, but it is believed that the non-member 
miUs are seriously contemplating of entering into an 
agreement .with the Association before the advent of 
the New^ Year, . This makes the outlook brighter 
.although it is difficult to hazard a guess at the moment. 

' some enquiries were apparent in coal shares 

without any fair amount of business being transacted. 
Tea <hares were completely neglected contrary? to 


expectations, although London advised a good demand 
for tea with no material change in prices. 

In other sections, Sugar and Electrical issues were 
in good demand, and among Engineering shares. 
Burn & Co. showed a sharp rise. 

Government Securities. — ^Gilt-edged securities de- 
clined during the earlier part of the week due to profit 
taking, but this was soon counteracted by the announ- 
cement of reduction in the Bank rate. 3|- per cent. 
G. P. Notes after rising up to Rs. 96-14, closed easier 
at Rs. 96-9. The weakest spot in this section was 
the 4 per cent. Loan 1960/70, which dropped down 
to Rs. 109-10 on Tuesday but as the session pro- 
gressed, recovered partially to Rs. no, at which it 
closed. On the other hand, the 3 per cent. New Loan 
1951/54 remained remarkably steady throughout the 
week, and closed at Rs. 100-6. 3 per cent. Loan 1941 
closed at Rs. 103-3, 3-I per cent. Loan 1947/50 at 
Rs. 104-12, 5 per cent. Loan 1940/43 at Rs. 110-9 
and 5 per cent. Loan 1945/55 at Rs. 119. 3 per cent. 
Government Papers also came to business around 
Rs. 85. 

Debentures . — Among the Debentures of Public 
Boffies, a slight reaction was apparent. As only two* 
transactions were reported in these, it is not easy to 
say whether the rates are really lower or not. A 
small lot of 4 per cent. 1908/38 Calcutta Municipals 
changed hands at Rs. 104 and 4 per cent. 1915/75 
Calcutta Port Trusts were dealt in at Rs. 104. In 
Industrials, there were some isolated transactions due 
to complete absence of sellers, which included 
6| per cent Hukumchand Jutes at Rs. 103-12, 







S»g«>-s.--Mmd| were m^good 

™nred at Re. 

dividend. Rohtas changed hands at tcs. 

Samastipores at Rs. 9-8. t,.. „v,nr 

Miscellaneous. ^In Paper shares, at 

ordinaries and deferreds were f £ 

Rs 23-6 and Rs. 104 respectively a sharp rise 11 

Bengals was recorded, which closed at Rs. 
further drop in India Paper Pulps ^suited in their 
closing at Rs. 177-8. Among others, Rorma Corpo 
Sns wL steady at Rs. 8-6, B. I. Corporations at 
Rs. 4-1, Calcutta Ices at Rs. ^14. Indian ^ ood Pro 
ducts at Rs. 25 and Watord Transports at 
Parcels of Bengal Bonded Warehouse A , B and 
“C” came to business at Rs. 673-8, Rs. 8^ and Rs. 35 
respectiyely. 

r^as.-Exceptionally dull conditions prevaded 
throughout the whole week, ^e transa.ctions “eluded 
Central Cachar, at Rs. 71, East Indms at Rs. ii, 
Ruteemas at Rs. 8-8, Sarugaons at Rs. 9 " ^ 
at Rs. 15-12 and Tezpores at Rs. 9-6. 


6f per cent. Rohtas Sugar at ks, lo^-x-... o i-x 
Bateli Tea at Rs. 100-8 and Kyang Tea Seed at 

Rs. 5 - 8 - 

Preference shm-es— There was again a good 
demand for all the better class issues, but the turn- 
over was limited due to sellers being scarce. J 

Mill issues Ballys were dealt in _atRs 142, Fort 

Glosters at Rs. 148, Howrys ^A at Rs. 138. 
Kamarhattys at Rs. 129, Khardah= ^ Rs. 128. 
New Centrals at Rs. 143 and Unions at Rs. 146; Of 
others, small lots of Bowreah Cottons both ^ and 
“B” were dealt in at Rs. 155 and Rs. 59 respectively, 
Bengal Tdephones mamtamed their . 

Rs. 14-6, B I.e. were better at Rs. 148 and a lot 
of I.B.P. changed hands at Rs. 120. 

Other Investment Stocks.— A reaction in Imperial 
Bank Fully Paids resulted in dropping down of “tes 
to Rs. 1,565, but at the close recovered to Rs. 1,572 o- 
Contributories likewise were also easier at Ks._ j 07 - 
While Central Banks continued to maintain ttor last 
week’s position at Rs. 3'6-8, a rapid rise in Rese^e 
Bank shares from Rs. 127 to Rs. 132 was “corded 
At the close they were steady at Rs- iS®- “ 
of Bank of Behar was sold around Rs. 57 - 
Insurance shares, Hindusthan Co-operatives were 
T?c on anrl HiTualavas Came to business at 


The course of business during tne wees, uxxuex 
review was characterised by feverish activity m all 
sections. The announcement of a reduebon in the 
Savings Bank rate by most of the banks in the early 
part of the week and the announcement of a reduc- 
tion in the official bank rate from sJ per cent, to 3 
per cent, on Thursday morning culminated in raising 
the normal activity to a hectic pitch. The Govern- 
ment Securities Paper sustained its reputation ^ 
market index by opening listless at Rs. 95-9 and after 
losing a couple of annas early in the week soared 
to Rs 96-5. On Wednesday evening consequent on. 
the bank rate reduction it went up to Rs. 96-12. 
Thereafter it was reacting to Rs. 96-8 at which level 
the pendulum seemed like oscillating more gently. 
Short and medium-dated issues were in fair demand 
vnth 3 per cent. 1941 Loan being done at Rs. 104-5 ; 

5 per cent. 1939/44 at Rs. 109-2-6 ; and 3 per cent. 
1051/54 at Rs. 100 /6. Among long-dated loans 4 per 
cent. 1960 /70 proved popular at Rs. 110-8 and 5 per 
cent. 1945/55 Loan at Rs. 118-14. .^ong ffie 
Mysore issues 3!^ per cent. 195^/58 came m for brisk, 
turnover at Rs. 104-2. The other issues were lifeless. 

Reserve Banks are fast becoming the 
stormy petrel of the Stock Market. They were the 
centre of unusual and enthusiastic activity during the 
week. Large blocks of shares moved up-country at 
rates varying from Rs. 127 to Rs. 130. Indian Banks 
big and small came in for attention at Rs. 126-4 and 
Rs. 26-4 respectiyely. Indo-Commercial ‘A’ had good 
demand at Rs. 111-8 with nothing ofiering. Quilon 
and Travancore Nationals were done at Rs. 26-12 and 
Rs. 54-8 respectively. , ; : 

Fixed interest securities.— the exception of 
Premier Construction Preferences which came in for 
anxious selling at par on rumours of a debenture by 
the company, there was nothing doing in this, section. 

Public Utilities.— Dehri Rohtas found buyers at 
Rs. II : Karaikals at Rs. 41-44 Trichy-Srirangams at 
Rs. 177 : South Arcots at a rupee discount and West 
Coasts at Rs. 10-4. Vellores were transacted at Rs.- 15 


Electricals.— There was again good support in this 
ion with several good features. Bengal Telephones 
e wanted around Rs. 18, but with no sellers. Agra 
itrics closed at Rs. 114, Ajmers at Rs. 12-4, 
tacks at Rs. 8-5 Daccas at Rs. 20-8 and 
ibulpores at Rs. 12. 

Engineerings.— krhlam Butlers were in good 
rand, but as the sellers were scarce, the rate rapidly 
j to Rs. 12. The special featee of this section 
5 the sharp rise recorded in Bum & Go.,- which 
sed at Rs. 278. Indian Irons werd- attract- 
lesser attention, closing at Rs. 8-8 Bengal Irons 
;r fluctuating between Rs. 3-14 and Rs. ..4, dosed 
ter at Rs. 4-1 on Wednesday. But there was a cq^-; 
te. absence of business in these shares on Thursday.: 
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Miscellaneous.-M.oxe heartening news regarding 
the mercer led to United Cements finding buyers at 
Rs. 122 and Shahabads at Rs. 473 -I 2 -. United 
Breweries were done at Rs, 103-8. Scindia Steams 
have evoked great enthusiasm, several deals being 
noted at Rs. 14 and Rs. 14-4- The shares closed 
steady at Rs. 15. Premier Construction Ordinanes 
at Rs. 71, New Indias Rs. 42-8 and Singarenis at 
Rs. 6-12 were among the other transactions of the week. 
Tata Ordinaries and Deferreds were brisk at Rs. 152 
and Rs. 605, Though the closing levels were slightly 
lower, the market closed with a firm undertone. 


BOMBAY STOCK EXCHANGE 

(By Wire) 

(From our Correspondent) 

Thursday evening. 

Money. — ^Money continued easy with interbank 
call quoting at J per cent. _ ^ 

Securities.-— The reduction in the Reserve Bank 
rate from per cent, to 3 per cent.^ gave the fillip to 
an otherwise quiet market and prices soared high. 
3-I per cent. Paper which was ruling steady at about 
Rs. 95-8 jumped up and the closing quotation was 
firm at Rs. 96-12. There was some improvement in 
values in the short-dated and medium-dated loans 
also. 3 per cent. 1941 Loan was slightly lower at 
Rs, 103-2 but 3 per cent. igSiJSA higher at 
Rs. 100-6 ; 3I per cent. 1947/50 at Rs, 104-15 ; 4 
per cent. 1943 at Rs, 108 ; 4 per cent, 1960/70 at 
Rs. ixo-8 ; 4i per cent. 1955/ 60 at Rs. 115-6 ; 5 per 
cent. 1939/44 at Rs. 109-2 and 5 per cent 1945/55 
at Rs. 119-1. 

Shares.— With the strength in securities market, 
there was an all-round improvement in the share 
market also. 

Textiles. — ^This section ruled a shade easier and 
prices were slightly lower. Bombay Dyeings were 
at Rs. 762-8 ; Central Indias at Rs. 266-14 ; Centuries 
at Rs. 220-10 ; Colabas at Rs. 141-4 ; Gokaks at 

173-2; Kohinoors at Rs. 205-10 and Swadeshis 
at Rs. 161-4. 

Hydro-electrics. — ^There was some interest in evid- 
ence after a long time. Tata Powers were higher at 
RS' Andhra Valleys at Rs. 1,645 and Tata 

Hydros at Rs. 165-10. 


Iron SteeL— The raising of the Bank of 

France rate on Friday last and the weakening tendency 
of the Franc had an unsettling effect in this section 
and prices sagged. Later, there was some rally and 
prices were steady. The closing rates for Steel Shares 
are, however, slightly lower tlmn last week Tata 
Ordinaries closed at Rs. 149-12, Deferreds at Rs. 592-8 
and Second Preferences at Rs. I 58 "i 4 ' 

COTCMts.— Owing to the revival of merger propo- 
sals this section was livelier and some nses were 
recorded. Bundis were quoted at Rs. 35-10 ; Gwahors 
at Rs. 121-14 ; Indias at Rs., 456-4 ; Kami Deferreds 
at Rs. 2,060 and Ordinaries at Rs. 371-4 : 

Rs. 251-4 ; Punjabs at 24-14 J Shahabads at Rs. 472-0 

and Uniteds at Rs. 119. u j 

Miscellaneous . — ^Belapurs were unchanged 
Rs. 343-12, Bombay-Burmahs at Rs. 415 and Bombay 
Trams at 147-8. Scindias were strong at Rs. 14-4 and ^ 
Premier Constructions were lower at Rs. 72 on 
rumours of a new debenture issue. 

Banks.— Reserve Banks were the centre _ot 
activity and they were quoted at Rs. 127-12. Impena 
Bank fully-paids were unchanged at Rs. looo^ ana 
Contributories were easier at Rs. 382-8. Uan^ o , 

Barodas were at Rs. 101-12 ; Bank ot Indias at 
Rs. 124-8 : Central Banks at Rs. 35-14 S'Od Unions at 
Ks. 5-5-6. 

LONDON STOCK EXCHANGE 

Markets have been dull and quiet but prices have 
continued steady in the absence of selling pressure. 
Giltedged were firm. 3 per cent. Indian New Loan 
was quoted at 98^, si per cent. 1931 at gji, 4I P«r 
cent. 1958/68 at 115 and 2-| per cent. Consols at 
85I, 34 per cent. Conversion at loyf, 34 cent. 

War Loan at 105-I and Victory Bonds at 1154. Among 
other sections Home Rails were firm. Coppem were 
strong. Oils were easier Anglo-Iranians, Burmas 
and Royal Dutch being quoted lower. Minings were 
steady and Industrial were better supported. 

NEW YORK STOCK EXCHANGE 

After a period of hectic trade prices have reacted 
and even the leaders General Motors and others have 
come down. There has been a general marking down 
in prices. General Motors are at $564 after being as 
high as $584, Anaconda Copper at $24! and U. S. 

Steel Common at l 47 |. 




ELECTION RESULTS STIMULATE 
MARKETS 


ARMAMENT AND ELECTRICAL SHARES RISE 


By R. Gordon Cummings 
By Air Mail 

Special for ‘‘INDIAN FINANCE” 

London, November 18th, 1935. 


Since last writing, conditions throughout almost, 
the whole of the London Stock Exchange have been 
much more active. The return of the National 
Government to power with a large majority cheered 
the City immensely. 

Prices of the leading stocks commenced to rise 
on the eve of Polling Day ; during Thursday the 
actual polling day, the rise continued ; and on 
Friday, with most of the results known, there was a 
very firm opening in the morning, but during the 
afternoon profit-taking followed at the close of the 

fortnightly account. , , ^ .. 

It was generally expected that boom condi- 
tions would prevail this morning. Consideration of 
the fact that economic sanctions were to take ettect 
from to-day had a dampening influence, however, on 
speculative enthusiasm. All the same numerou 
further small rises were seen. 

Amongst individual markets, gilt-edged stocks 
have again risen sharply on balance, although closing 
below the highest levels of the week. War Locin 
after being 106 bid, finishes at 105i Elsewhere in 
the gilt-edged market, 2^ per cent. Consols are So*. 

3 per cent. Conversion Loan 104|, per cent, on- 
version 1071, and Local Loans 96. 
also easier following earlier strength, the 2§ per cent 
being 75, the 3 per cent. 87, the 3^ per cent. 97i, and 
the Lw 3 per cent. 1 premium. British Municipal 
and Colonial stocks have been in better deinaiid, some 
of the latter showing substantial gains to-day. 

With war clouds rapidly looming again ove 

and Argentine Loans. j i i 

Home Railway stocks have been moderately 
supported, but with the Southern Railway rating 
appeal opening before the House of Lords to-day, 
buying has been restricted until the course_ of the 
case can be more accurately assess^. Great 
ordinary is now 49|, London Midland and Scotfwfc 
18i, Southern deferred 21, and London and North 
Eastern second preference 21 ^. Argentine _sto■^±s 
have provided’ an especially bright feature in the 
Foreign Railway market, the view being taken that 
something will shortly be done to alleviate the pre- 
sent heavy losses suffered on foreign exchange.^ 

Activity ' in Armament shares immediately 
followed the Election. There has al^so 
heavy buying of Iron and Steel shares and th 
leading industrial equities. 

In the Armaments group John Brown .are 20s,, 
Hadiields 19s. 9d., Vickers 19s., and Swan Hunter 
26s. 9d, Steel shares to move up include Dorman 
Long, now 22s. 6d., Guest Keen to 35s., 

Iron to 48s. 3d., Stewarts & Lloyds to 
Thomas to Us., and United Steel to 33s. §d^ All 
closing prices are above the best of the w 

Reflecting the large increase m orders fjiichv 


. t /lOe Vlectfic C ofistructiofi 31s. 

Electrical are now 40s Siemens 25s. 

Gd. General Electnc 69s. oa., ^ leadino- 

Aircraft shares have returne Motors heep 

imjt^vely fim°at .®'>s'‘'^^™®'2’*tctions'’ 

mck 82s. 64., ,Ta5hae ^4~i^am.«e4 

Eisrw’cl & 

bbs., i - TJnited Molasses 20s 6d. 

been well 

at dosf below the high^ 

“vT l5or1S«, are only 55s. 9d., 

^^^%ening of Oil shares followed the announcement 
that no ilterim dividend would be forthcoming on 
Shell Transport ordinary shares, which are ' 

down at 79s. British ControUed preference have 

"'“c^SiSinffte SbT^r^hetYve con«n^ 

dull with the usual result that prices have dwindled. 

There has also been little doing in Tea_ shares. 

The tendency throughout “^aving 

“has been upward, some very useful » . 

b”„^a= ?n the Wing Kaffir 

mining shares have also been ^ African 

cii-PTiffth has been imparted to the vyest 
?arklt, where Aristons have recovered smartly to 

Despite the sharp fluctuations in the price of 
the metal Tin shares continue to be bought by far 

sSrStovestors. Copper share, are higher. 


After the General Election. 

Now that the General Election is a thing of the 
past it will be useful to weigh up tfle^uture possi- 
bilities of Stock Markets. The return of the 
National Government pleases financial g JJ" 
the' City and the rest of the country, ^tisfactaon, 
however, is sometimes apt to create a feeling of false 

security, more particularly when the satisfaction is 
security, n f Election results, 

so widespread as in the case oi ine 

Those who pause to consider Ae future wiU 

appreciate that we are now in f ® ^ ■ theory 

almost be termed a new economic theory, a theory 
having for its basis the conjuring of prosperity out 

^Tlie National Government has already borrowed 
several leaves from the Labour Party Policy. Mos 
prominent of these borrowed ideas is the spending 
of huge sums of money to create employment. 
WTiile these schemes are in themselves excellent the 
Government has not yet had ^be t 

how they are to be financed. I think m 
almost safe in saying that the several hundreds of 
millions required to carry through these schemes will 

not be raised by taxation. 

What will probably happen will be a groTOUff 
snowball of “credit” prosperity, based on I'cvobung 
scheme of Government supported industrial inflation, 
and a begging of the day for settlement. ■ 

How the Money will be Raised. . , , 

Dealing with this question in its latest monthly 
review one of the leading Stock Exchange firms, 
which, I should imagine, is one of the most conser- 
vative from the political point of view at least, sums 

up the matter by saying: . , ^ 

“We may be sure that a National Government 
returned to power, will be chary about additions to 
the already heavy burden of direct taxation, in 
j feet that wealth must be distributed more 


'"Reflecting the large increase in orders ^ whfeb;,, l 

should result from various ' ' ' 'S political party, and the' pace -of 

Is g»rSinf',tr?S't thij vedisttibution, .wUch ba, b«n increa^ig mtb 

v-.'.v .vr^ . .-I-'---' 
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great rapidity during the past twenty or thirty years., 
cannot be accelerated without creating serious dis- 
turbance to the economy of the nation and creating 
a situation which would jeopardise the values on 
which it is based. 

‘It would appear, therefore, that to a consider- 
able extent the, money will be raised by loan. It so 
often appears to be thought that because deposits in 
the banks amount to astronomical figures that there 
is a vast amount of ‘idle money* as it is called, 
awaiting some outlet which will oSer more than the 
meagre return it now brings in. To a limited extent 
this is true. No doubt large sums would be taken 
ofi deposits to subscribe Government loans for 
Defence or Public Works. What we quarrel with, is 
the idea that such money is at present lying idle, 
instead, of its being realised that it is being to a large 
extent very actively used by bankers to finance cur- 
rent trade. Bankers, iWtt with a demand for the 
withdrawal over a relatively short period of 100, 200, 
300 millions to subscribe Government loans, must 
either realise securities, and at a price which will 
offer a more attractive return than the new issues, 
in which case the public, which takes what the banks 
offer, will draw on their deposits to make payment 
and so cause the banks to sell still more securities.*^ 

Time alone will prove or disprove the conten- 
tions of this firm. 

In my own opinion we are entering, if not 
already living in, a “fooPs paradise’*. There are as 
yet no early signs of a material set-back in British 
trade, but sooner or later we must, unless world 
trade recovers, come to the stage when a serious 
stock-taking of the position will be -essential, if we 
are not to lose a great part of the recovery which 
has already taken place. 

A Word of Warmng. 

While economic Sanctions imposed by a gpup 
pi countries on another country are effective it is 
impossible to look for any expansion in the inter- 
national exchange of goods. Although it is not 
prepared to admit the fact, the Stock Bxchange has 
to-day taken cognisance of Sanctions. Towarcls the 
close of business* an element of caution was distinctly 
noticeable in the gilt-edged and industrial markets* 

All the same the under-lying tone is firm ^; the 
open position is of easily manageable proportions ; 
and the outlook is such as to cause little feat of any 
violent upheavals. , 

I would be the last person to urge at the 
moment the wdiolesale turning out of good class 
securities. I cannot even go to the extent ^of 
advising the sale of other than highly speculative 
shaves, 

Despite these factors, however, this is not the 
time for investors, and especially speculators, to be 
tempted out of their depth. Open commitments 
should be kept to the minimum and holders of 
British Government stocks should be prepared to 
realise at short notice. 

Latest News from British Industry. 

Many announcements have been made by im- 
portant British companies during the past few days. 
As space is limited this w’^eek I can only refer ;.to 
these items of news in summarised form. ^ ^ 

Taking the Steel industry first, latest statistics 
show that the output during the month of October 
reached the highest level for 8-J years, the figure of 
807,300 tons comparing with 855,900 tons in Septem-^ 
Jher, and 812^000 tons in October 1934. Production i 
was 544,300 tons in October lastj com- 
00 tons in September, and 527,100 


the outstanding debenture stocks will be converted 
toa lower interest basis. 

Yarror^; c£f Co., the marm^ ship- 

builders, etc., reports profits of ^30,680 for the 
twelve months to June 30th, compared with £'37, 032 
in 1933/34. The dividend is maintained at 10 per 
cent., earnings being 23.6 per cent. (29 per cent.) 
on the , Cl 50, 000 issued ordinary capital. 

Railway Trajfics. . 

Home Railway trafiics for the 45th week of 
1935 again disclosed an increase, totalling £63,000. 

A rise of £33,000 in coal traffics is accounted for by 
heavy movements on fears of a strike amongst the 
miners. 

The interim dividend on British Oxygen ordinary 
shares is raised by 3 per cent, to 7 per cent. For 
the whole of 1934 the dividend was 15 per cent., 
but I understand that the raising of the interim is 
dictated by the policy of reducing the disparity 
between the interim and final distributions and not 
from any increase in profits. 

The Court has now sanctioned the capital reduc- 
tion scheme of Imperial Chemical Industries, In 
due course one £l oi-dinary share will be given in 
exchange for every four 10s. deferred shares. By 
this operation the issued capital will be reduced by 
£5,434,141 to £89,565,859. 

Repatriation of the 1,700,000 iOs. ordinary 
shares of Electric & Musical Industries, held by 
Radio Corporation, the American company, is now 
confirmed. Messrs. Morgan Grenfell and Edw^ard de 
Stein have bought this holding for £2,044,000. In 
due course the repatriated shares will be marketed 
through the usual channels. 

Motor Industry Prosperity. 

An interim dividend of 50 per cent, is declared 
by Vauxhall Motors, wiiich is controlled by General 
Motors Corporation, New York. 

Profits of Humber Limited rose by £7,333 to 
£^1,927 during the tw^elve months ended July 31st, 
Dividend on the deferred shares is 10 per cent. 

S, Smith & Sons {Motor Accessories) record an 
increase of £12,027 to £137,383 in profits for the 
twelve months to August 3rd. Preferred dividend is 
maintained at 14 per cent, and deferred ordinary dis- 
tribution at 25 per cent. During the year capital was, 
however, increased by £64,000, so that present pay- 
ments take £63,000 in all, against only £50,000 last 
year. 

Total dividend on the Is. ordinary shares of 
Dennis Brothers, the commercial motor vehicle manu- 
facturers, is 150 per cent, for the year, compared 
with !33|rd per cent. A special non-recurring bonus 
of 50 per cgnt. free of tax is also to be paid out of 
surplus on assets realised. 

Brewery and Sugar Company Results. 

Two of the leading brew^'ery companies are 
increasing their final ordinary dividends. Total dis- 
tribution of Bass, Rat cliff e & Gretton is brought up 
to 22 per cent., as against 20 per cent., and Benskin^s 
Watford Brewery dividend is raised by per cent, 
to Vl\ per cent, for the tw^elve months to September 
30th last, the final distribution being lij per cent. 
(10 per cent.). 

The directors of Tale Lyle, the big sugar 
ipanufacturers, recommend a final ordinary dividend-; 
of -14 per cent., which, with the interim of 6 per. 
cent.', makes a total of 18.2857 per cent, for the 
year,^ compared with 22i per cent, a year ago. Since 
the interim payment was made on account of the 
past year the ordinary capital has been increased 
a 40 ner cent, scrip bonus. 

Two of the leading manufacturers < 

sugar report satisfactory 
: 
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from 65 per cent, to 68.8 per cent., while the full 
report of Associated Htitish IMialstets reveals that net 
profits during .the year ended August 31st, 1935 rose 
by ;£4,102 to ;(;94,758. After allowing for preference 
dividends, earnings on the ;£250,000 ordinary capital 
were 22.8 per cent. (21.2 per cent.). As already 
announced the dividend is maintained at 10 per cent. 
The consolidated balance-sheet reveals that reserves 
and undivided profits of over £498,000 go against 
fixed assets of £1,215,000. 

Other Important Industrial News. 

The ordinary dividend of Uniliver Limited is 
being maintained at last year’s equivalent rate. 
Owing to the method whereby dividends are declared, 
the sterling equivalent this time is 34rd per cent, 
as against 3i per cent, a year ago, the change in 
the Dutch exchange rate accounting for the 

difference. . 

In their quarterly report the directors or 
Wiggins, Teape, the paper manufacturers, indicate 
that net profits for the nine months to September 
30th last were £219,535, an increase of £42,514 

A second interim dividend of 4 per cent., inaking 
8 per cent, to date, is to be paid on the 5s. ordinary 
shares of Proprietories, the vendors of patent 

medicines. , nr , t-> > 

Net profits of British Cotton and Vi- ool Byers 
Association for the six months to September 30th 
were £27,812 (£17,225). The figures struck 
after providing for all expenses, repairs and specific 

depreciation. ^ ^ i j.v 

Including a bonus of 2| per cent., the total dis- 
tribution on Charterhouse- Investment Trust ordiiiay 
shares is to be maintained at lO per cent. I_ tully 
anticipate the report will make a strong showing. 

Mining Developments. 

Considerable interest is attached to the quarter- 

Iv report to September 30th last of the big Canadia 
company, Internaiional Nickel. The net figure o 
$7,742,584 goes against $4,005,166 in 
bonding quarter of 1934, and $5,420,615 in the June 
quarter of 1935. Profits for fire nine months to 
Lte total $18,080,827 ($14,017,808), equal to $1.14 
($0.86) per common share. 

The big decline in the average farket price to 

zinc during the twelve ,^4*^28 2 

was responsible for a fall of £9,558 to 
the profits of Imperial Smelting Dg^^ries. 

holds extensive interests in the met ^ • 

Although preference dividends are earned . _ 

small surptas it is Mt to ^ *‘7 

dividend. Prospects for the current year ure muc 
■ brighter, the prices of base metals have risen sharp y 

since June 30th. . 

Oiiarterlv report of Roan Antelope Copper mines 
estJtad iie St profit for three ^ 
September 30th at £99,000, as against £74,345 in the 

corresponding quarter of 1934. ^ 

Interim dividend on Central Mining Invest- 
ment £8 ordinary shares Js to be maintained at 8s. 

^^"^ Onrof the 'outstanding features in the West 
• aS Mining market has been the long awaited 
rery in the price of Anston 2s. 6d. su^ 
7was encouraged by the excellent monthly 
sport for October, this showmg a working profit, of 
■’ 4,467—the highest figure for many months. ^ 

’ A cecond interim dividend of 5 per cent., making 
r emt. to date, is declared on the 5s. shares of 



A third interim dividend of 5 

15 per cent, to date, is declared by London BnoL 

Company & F orders. 

Considerable disappointment the deci- 

sion of the directors of Shell Transport interim 
to defer for the present any decision Jo annnterm 
dividend. I feel strongly that “^tters other than th 
present profit earning capacity of Abm puse 

have influenced the directors in deciding ^ olmnrt 
interim dividend, ^tiich has been taken to be almo 

an accepted fact. On no account should the shares 

be sold. . X -i. 

After failin'^ to 18s. 6d. on the passing of the 
dividend, Penin^^ular and Oriental Steam 
deferred units have recovered smartly to 20s. I 
the Ml. report is published they should not be 

parted with. . 

Africa., Gold Fields f 

keen firm at 8s. 3d. I understand that a big iiiarice 
^'m£r may^ortly take a„ i.t«e,t in the.n shares 
A W. Consolidated Stock Trust .5 per cent, 
income debentures have been the subject of some 
good buying at up to £52. 

Until something more deflnite is known as to t^^^ 

attitude of the miners on the ® 

strike coal shares ivill continue to fall in price, ine 
position will need careful watching, more so as ex 
pSS rfi be aSected by the coming into force of 

Sanctions. 


BOURSES IN AIR MAIL WEEK 

Paris. 

The Bourse was open for the first time during 

the trinter se.oson «n J.tnrday. It wes cteed 

were reepongle ^ B-“discoun. 

were irregular, me laisui^ Thf> fall 

rni-p tn 4 per cent, did not have any effect. ih-O laii 
[n rentes was sharp on the last day Internationals 
were .steady. Royal Dutch were higher at 2l,/99. 

On the Coulisse, there was some improvement 
On tile krOuiib.. , Timers Preferred were 

in diamond shares and De Deere. 
quoted at 1,045. Shares in the .^old Minin« Oio p 

were strong. 

Nov. 8 Nov. 12 Nov. 14 

4,1% Rentes, 1932 "A” 82-30 

Banque de Rrance S’o90 00 3,090.00 8,035.00 

Credit Foncier de France .g’pg qo 18,095.00 18,025.00 

Suez Canal Shares 150 50 148.00 

Tliomas Houston ^33 05 168,00 

Chargenrs Reums i 580 00 1,575.00 1,588.00 

Raffinene say j 75S.OO 1,763.00 

Central Mining 1 40o‘oo 1,390.00 1,407.00 

Rio Tinto 2128o'oo 21,4£0.0() 21,790.0,0 

Royal Dutch 1 046 00 1,046.00 1,045.0.0 

De Beers Preferred 1.046-00 

lutaNiSr® l.OOO^CO 1,003.00 1,023.00 

Berlin. . ' ^ 

Easy conditions were prevalent on the Bourse 
earlv in^the week. Banks were irregular.. M.inings 
were sold and Shippings were unsleady. Bnt^vds 
the close, a firm tone was m evidence, taims were 
higher with Reichsbanks Lon^ 

: Electricals,_ Siemens advanced Amon. 


Nov. 12 
83.55 
82.30 

8.850.00 

3.090.00 
18,095.00 

150.50 

1G3.00 

1.575.00 

1.758.00 

1.390.00 
2h4£0.0(> 

1.046.00 
633.00 

1.003.00 


■Nov. U 
81.70 
80.45 

8.865.00 

8.035.00 
18,025.00 

148.00 

168.00 

1.568.00 

1.768.00 

1.407.00 
21,790.C0 

1,045.CO 

663.00 

1.023.00 
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*K.et ruiiitCAs- : , ......... .1.^ 

fudging by recent increases in the’£^:^0^ du^ . 
.EJr iLt- the Dutch Government, IS .making; , ^ 




the Dutch Government is making; . , 
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Keichshauk 

Parb^nindustrie 

Sfetnea ' ■ . . 

S qtddeutscher Lloyd 
Testertgelti Mkali 
Byaamit Nobel 


Nov. S 

v;Ndv.rtl '- aiN 

176.50 

177.40 

146.50 

145.50 ■ . 

162.50 

159.SO 

53.10 

52.90 

108.00 

107.75 

• 16.75 

• 16.40’ 

■■ 121 ;60 

. 121.25 • . 

76.00 

.. : 




Nov. 14 ‘ ■; 
17|^00- . 

’’163.50 ” ' ; 
. 52.00 / 




ADAMJEE JUTE MILLS, LIMITED, 


NOTICE is hereby given that Dividends at the 
rate of T^s. 3-12-0 per share on 7i per cent. Cumula- 
tive Preference Shares (Tax free) and at the rate of 
Re. 0-10-0 per share on Ordinary Shares (free of 
Income-tax) for the half-year ending 30th September, 
1935 have this day been declared payable at the 
Registered Office of the Company on and after the 
2nd day of December, 1935, between 11 a.m. and 
4 p.m. on week days and 11 a.m. and 1 p.m. on 
Satui-days. The relative Dividend Warrants are 
being posted to the shareholders registered in the 
books of the Company. 

' ADAMJEE HAJEE DAWOOD & CO., LTD/,; 

Managing Agents, 

* 'Stephen Hottse, ’’ 

Calcutta, 22nd November, 1935. 

5, Dalhousie Square, East, 






WALL STREET IN AIR MAIL 
WEEK 


TURNOVER NEAR THE FOUR 
MILLION MARK 


HEAVY BUYING OF ALL SHARES 


By F. Rocke. 


By Air Mail 

Special for “INDIAN, FINANCE” 


Very heavy trading was witnessed once again 
during the week. The markets were closed on 
Monday on account of Armistice Day. The opening 
day of the week was a day for Utilities. Following 
up last week’s decision of the Federal District Court 
of Baltimore that the Public Utility Act was un- 
constitutional there was an extremely active session, 
large blocks of Utility stocks changing hands at 
increased prices. Turnover in first hour was 1,310,000 
shares the largest figure recorded since July, 1933. 
The total turnover for the day was 3,350,000. The 
Saturday short session was not so active as it was 
anticipated and there was a certain amount of caution 
in evidence. There was some i)rofit-taking and 
markets closed irregular. On re-opening after the 
week-end holidays, Wall Street did not show any 
tendency to improve. Trading continued on a 
diminished scale for two days after which the boom 
’ was once again resumed by good political news 
regarding the President's budget and legislative 
plans. There was heavy buying of almost every 
share. Almost all the industrials joined in the 
advance. Some of the most notable rises were 
recorded by U. S. Steel at 49 3/8, Allied Chemical 
at 163^, International Plarvesters at 62|, Atchison 
at 51 1, Bethlehem vSteel at 47|, Keimecott Copper at 
28-i and General IMotors at 58|. The turnover 
totalled 3,950,000 shares, the liighest since February 
7, 1034. 

On the Bond market, Government issues were 
firm and domestic obligations were higher. 

Special margin requirements for “ when issued’^ 
securities were announced on Wednesday by the 
Stock Exchange Business Conduct Committee, in 
order to enable the Exchange to apply for registra- 
tion of securities or rights for dealing on a ''when 
issued” basis. 

Upon net long oommitnients in 'hvlien issued” 
rights tile required margin is to be 100 per cent, of 
the net sum, payable by the member carrying the 
account upon settlement of contracts. 

Upon net long coinmitiiients in other "when 
issued” securities the margin is computed by 
subtracliiig 55 per cent, of the current market price 
from the net sum payable when the contract is settled, 
but, if this 55 per cent, exceeds the net sum, the 
surplus has no value for margin purposes. 

^ils were stong on reports of higher October 
earnings. ^ Chesapeake Ohio and Great Northern 
were particularly strong. 

Utilities maintained tlieir improvement of last 
week, On Monday they w-ere heavily bought. 
Prices jumped to higher levels. American Telephone 
rose to 14SJ- from 145-J, Columbia Gas to 15-J from 
141 and Consolidated Gas of New York to 32} from 

'mi. ^ ^ • 

It: is widely believed that the Supreme Court 
. , dh. tjie Utility Act ivill also be the same as 

ftat of the lower court. A revolt against the measure 
by utility holding concerns is likely and it is believed 
that they will refuse to register with th.e Securities 
and Exchange CommissioTi as they are required to do 


by the Act not later than December 1. It is also 
rumoured that a new modified Utility Bill for action 
by . Congress early in the new year is also being 
drafted by Government experts. 

Oils participated in the general strength of the 
market. The daily average production of crude oil 
in the United States in the week ended November 9, 
was 2,802,250 "barrels against 2,798,350 in, the pre- 
vious week, according to the figures of the American 
Petroleum Institute. 

Gasoline stocks on November 9, totalled 
40,780,000 barrels. 

According to Iron Age steel mill activity for the 
past week was at 54 per cent, of capacity against 
52.5 per cent, the previous week. Demand is con- 
tinuing to expand broadly and there are no signs 
of anticipatory buying in view of the price increases. 

An advance in finished steel prices is expected 
shortly following the strength of semi-finished pro- 
ducts. The pripe of heavy melting steel scrap at 
Pittsburgh has been raised 50 c. per ton. 

Steel ingot output in October totalled 3,116,184 
tons against 2,829,835 in September and 1,481,902 in 
October, 1934. 

Shipments of finished steel from the U. S. Steel 
Corporation were 686,747 against 614,933 tons in 
September and 343,962 tons in October, 1934. 

There have not been any new developments in 
the automobile industry. Motor shares w^'ere again 
prominent during the w^'eek. 

Estimates of the fourth quarter output filed with 
the Department of Commerce by Automobile Manu- 
facturers total 750,000 units. This is double the 1934 
level. 

The Ford Motor Company has won an appeal 
in the Supreme Court for an award of $2,115,313 the 
interest on an over-assessment of income-tax in 1919. 

General Motors’ sales to domestic consumers in" 
October totalled 68,566 units against 66,547 in 
vSeptember and 69,090 in October, 1934. Sales to 
dealers in the United States, Canada and overseas 
totalled 127,054 units against 39,152 in September 
and 72,050 in October, 1934. 


Business Pointers. 

Freight car loadings in the week ended November 
2, totalled 680,662, a decrease of 27,164 from the 
previous week but an increase of 67,614 over the 
corresponding week last year. 

Electric output in the past week totalled 
1,913,684,000 kilowatt hours, an increase of 1 per 
cent, over the previous week and 14.2 per cent, over 
the corresponding week last year. 


FOURTH BRITISH FIXED TRUST 


Distributioiii of 3-3/5 ths Pence Per Siib-Unit 


Municipal and General Securities Company 
announces the third distribution by the Fourth 
British Fixed Trust of 3-3/ 5 ths. pence per Sub-Unit, 
free of tax, payable 1 5th November on presentation 
of Coupon No. 3 at the City Office of Uloyds Bank, 
Limited, 72, Lombard Street, E.C.3. 

The payment is in respect of dividends received 
by the Trust for the half-yearly period ended 5th 
October. An earned balance of .072d. per Sub-Unit 
is carried forward. The dividends included in the 
present distribution corresponding to those in the 
same period of the initial distribution last year, show 
an increase of approximately l/5th penny per Sub- 
Unit, but the initial distribution of 5-3/5ths. pence 
covered a period of eight months and included 
thirteen more dividends. 


A total of twenty-seven dividends — eight Final, 
eighteen Interim and one Cash Bonus- — ^from t’v^nty- 
two out of the twenty-four Companies in the Trust 
fell due in the half-year. Of these, twenty-three 
were paid at the same rates, with a maiden Interim 
by Ranks, and three were increased, namely, Bab- 
cock & W'ilcox Final 4 per cent, (against 3 per cent.), 
Wm. Cory Final 12-1/2 per cent, (against 10 per 
cent.), and ^‘ShelT’ 12-1/2 per cent, free of tax 
(against 7-1/2 per cent.). The present half-yearly 
distribution d oes not include any proceeds from the 
sale of ‘Tights’’ or capital return. The last two 
Coupon payments do not cover a full year’s dividend 
from each of the Companies, an Interim only from 
United Dairies being included. 

The gross return on the distribution for the year 
ended 5th October at the original issue price of 
20s. 6d. is £4. 7s. 8d. per annum, which includes 
Is. 6d. per cent, net capital return on the sale of 
one odd Bonus Share per Unit. The gross yield at 
the current price of 21s. 3d. ex-div. is estimated at 
£4. 4s. 9d. per annum, excluding proceeds from the 
sale of “rights,” etc. 


MEETINGS 


Date, 

1935. Name of Companies. 

27th Nov. Burra Dhemo Coal Co., Ltd. 

27th ,, North West Coal Co., Ltd. 

27th „ Western Coal Co., Ltd. 

29th „ Albion Jute Mill Co.,^ Ltd. 

29th „ Budge Budge Jute Mills Co., Ltd. 

29th „ National Co., Ltd. 

80th „ Auckland Jute Co., Ltd. ... 

80th „ Clive Mills Co., Ltd. 

80th „ Dalhousie Jute Co., Ltd. ... 

80th „ Kinnison Jute Mills Co., Ltd. 

80th „ Lansdowne Jute Co., Ltd. 

30th „ Lawrence Jute Co., Ltd. ... 

80th „ Naihati Jute Mills Co., Ltd. 

30th ,, Northbrook Jute Co., Ltd. 

80th „ Standard Jute Co., Ltd. 

80th ,, Union Jute Co., Ltd. 

8rd Dec. Mayurbhanj Railway Co., Ltd. 

4th „ Saran Engineering Co., Ltd. 

10th ,, Amalgamated Coalfields Ltd. 

18th ,, Britannia Building & Iron Co., Ltd. 

16th „ Cawnpore Textiles Ltd. ... 


Time. 

12-40 P.M. 
12-55 P.M. 
12-45 P.M. 
12-15 P.M. 
12-20 P.M. 
12-25 P.M. 
11-30 A.M. 
11-40 A.M. 
11-20 A.M. 
11-30 A.M. 
11-50 A.M. 
Noon 
11 A.M. 
11-55 A.M. 
. 12-5 P.M. 

. 12-10 P.M. 

. Noon 
. 9 A.M. at 
Cawnpore 
Noon 

. 3-30 P.M. 
. 9-15 A.M. 
at 


Remarks. 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Annual 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 


Books closed from 
1935 

21st to 27th Nov. 
Ditto 
Ditto 

16th to 29th Nov. 
Ditto 
Ditto 

20th to 30th Nov. 
Ditto 
Ditto 

16th to 30th Nov. 

20th to 30th Nov. 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

25th Nov. to 3rd Dec. 
21st Nov. to 4th Dec. 

3rd to 10th Dec. 

10 to 16th Dec. 

3rd to 16th Dec. 


Dividend 
proposed 
per share. 

Nil 
Nil 
Nil 
Rs. 5 
Rs. 7-8 
As. 12 
Rs. 6 
As. 10 
Rs. 10 
Rs. 17-8 
Rs. 3-8 
Rs. 12-8 
Rs. 10 
Rs. 1-4 
Rs. 10 
Rs, 12-8 
Rs. 3 
As, 8 

As. 12 
Nil 
Nil 


16th ,, Elgin Mills Co., Ltd. 


... 

Cawnpore 

9 A.M. at Half-yearly Ditto 

Cawnpore 

Rs. 

2 

DIVIDENDS DECLARED 



Amount 




Names of Companies. 


per 

share. 

For Period. 

Payable on or after. 

Adamjee Jute Mills Ltd. . 

(Ord) 

... As. 10 

Half-year ended 30-9-35 

22nd November 

1935 

Ditto 

(Pref) 

... Rs. 3-12 

Ditto 

Ditto 


India Jute Co., Ltd. 

(Ord) 

... Rs. 9-6 

Ditto 

Ditto 


Ditto 

(Defd) 

...4 4/5 Pies 

Ditto 

Ditto 


Murree Brewery Co., Ltd. ... 


... Rs. 7 

Final for year ended 81-8-35 

23rd November 

1935 

Ganges Manufacturing Co., Ltd. 

(Ord) 

... Rs. 7-8 

Half-year ended 30-9-35 

26th November 

1935 

Ditto 

(Pref) 

... Rs. 12 

Ditto 

Ditto 


Humayan Properties Ltd. 


... Rs. 1-8 

Final for year ended 31-3-85 

Ditto 


Nazira Coal Co., Ltd. 

... 

... As. 4 

Half-year ended 31-8-35 

Ditto 


Pench Valley Coal Co., . Ltd. 


... Re. 1 

Ditto 

Ditto 


Birla Jute Manufacturing Co., Ltd. 

"* (Ord) 

... As. 12 

Half-year ended 30-9-35 

Ditto 



(Pref) 

... Rs. 8-12 t 

Ditto 

Ditto 




... Rs. 5 

Interim for year ended 31-12-35 

Ditto 




... Rs. S 

Ditto 

Ditto : ^ 



■ (Ord) 

... Rs. 2 

Interim for year ended 31-12-35 

28th November 

1935 







(Pref) 

... Ss. • 

Ditto 

29th November 

1935 

Mohini Mills Ltd. (Rs. 25/- 

paid up) 

... Rs. 1-4 

Year ended 31-12-34 

...1st December 1935 


Ditto (Rs. 10/- paid up) 

Barnagore Jute Factory Co., Ltd. (Ord) 
Ditto (Pref) 






,44 


Ditto 

Interim for year ended 31-3-36 
' r ; tBittb - 


to shareholders 
registered as on 15-9-33 
. Ditto 

. 11th December 1935 
Ditto 


t=Less Income Tax. 
s= Shillings. 


iiiHI 


444 L'? 

Mil r If. 






Income Tax of 4s, 6d, in the pound. 
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Gross 

Block 

Account 


Managing Agents. 


Njames< 


A. H. Dawood & Co. Ltd. 
Andrew Yule & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd. 
Duncan Bros. & Co., Ltd, 


Adamjee 


Albion 


Alexandra 

Alliance 

AaglO'lndia 

Auckland 


Geo. Henderson & Co., Ld, 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld. 


Barnagore 
Belvedere 
Birla ••• 
Budge-Budge 


Andrew Yule & Co., Ld. 


Cal. Jute Mfg. Co. Dayaram & Sons 
Caledonian Andrew Yule & Co., Ld. 

Champdany — James Finlay & Co. 

Cheviot — Andrew Yule & Co., Ld. 

Chltavalsah Me Leod & Co. 

Cliv-i ; — — Bird & Co. 

Craig ' — Begg Dunlop & Co., Ltd. 


Dalhousie 


Andrew Yule & Co., Ltd 


Me Leod & Co. 


Empire 


Kettlew'ell Biillen & Co. 


Fort Gloster 
Fort William 


Kettlewell Bullen & Co, 


Macnelll & Co, 


Ganges ... 

Goudalfara 

Gourepore 


Oillanders Arbuthnot & Co, 


Barry & Co. 


Hooghl^ Qillanders Arbuthnot & Co. 

Howrah — Jardine Skinner & Co. 

Hukumchand ... Sir S. Hukumchand & Co. . 


Maebinnon Mackenzie & Co. 87,00,000 


India 


Kamarhatty 

Kanknarrah 


Jardine Skinner & Co. 


Jardine Skinner & Co, 


McLeod & Co. 

Anderson Wright & Co. 
F. W. Heilgers & Co. 


Ehardal) 


Kinnison 


Lansdowne 


Lawrence 


Lothian 


Andrew Yule & Co„ Ltd. 


Mackinnon Mackenzie & Co. 


F. W. Heilgera & Co. 
Andrew Yule & Co. Ltd. 


Andrew Yule & Co., Ltd 


16,60,000 



a'S 


ti 


S 0 

.w'-S 

'll Yield P 

3 S-. ® 

a ^ 

reference 

Elate 

ei.p 

Yield 

Debenture ao 
Capital 

a| % 

Capital 2 s.'" 

% 

CP 



Rs. 

Rs. Rs. 


Rs. 

Rs. 

1 

Es. % 

[ 

















Deprecia- 

tion 

,,Es,."'- , „ ' , 

Reserve 

Rs,'. 

Liabilities 

Rs. 

Liq. assets 

Rs. 

Carry 

forward 

L- Rs- 

Looms 

hessians 

; Looms 
sacking 

12,61,032 

3,66,165 

6,67;763 

19,42,037 

1 

68,019 

452 

200 

80,74,454 

9,89,003 

6.69,449 ; 

26,68,098 

1,01,398 

320 

178 

16,22,596 

4,07,744 

2,40,954 1 

17,49,017 

19,819 

28S 

135 

58,75,000. 

25,21,204 

16,55.262 

36,81,649 

64,632 

784 

448 

83,00.000 

129,50,000 

13,76,290 

1,12,49,988 

70,989 

1573 

988 

64,32,246 

25,14,901 

16,83,193 

23,66,770 

1,03,587 

488 

322 

42,98,726 

17,97.306 

2,85.637 

25,08,923 

38,013 

■ 

676 

250 

£ 717,017 

£ 332,013 

£ 191,690 

£ 723,859 

£ 13,419 

1083 

661 

41,04,754 

21,02,670 

5,07,544 

21,02,745 

1.12,665 

GOl 

219 

48,44,967 

6,57,798 

7,90,087 

22,05,808 

84,165 

708 

693 

67,33.243 

21,29,165 

9,60,642 

48,24,913 

1,80,411 

615 

476 

1.63,603 

3,18,539 

10,13.052 

11,07,861 

14,112 

116 

44 

24,38,554 

30,67,990 

10,27,158 

34,27.006 

9,201 

341 

275 

76,38,950 

86,41,212 

10,11,430 

96,32,726 

76,818 

784 

656 

87,01,421 

13,78,763 

10,82,343 

15,50,979 

39,122 

480 

50 

0,80,026 

1,20,000 

27,65,911 

28,12,905 

44,142 

124 

376 

61,78,960 

11,05,474 

8,15,947 

37,46,895 

82,212 

646 

428 

10,80,000 

1,30,723 

18,71,300 

11,53,689 

-3,51,8.51 

242 

126 

60,42,643 

17,73,867 

8,57.018 

45,50,884 

1,44,373 

448 

818 

41,41,779 

20,99,911 

4,03,186 

; 32,20,672 

1,30,508 ; 

458 

321 

27,86,800 

16,90,000 

2,01,761 

19,78,682 

41,295 

218 

282 

1,24,80,000 

77,32,497 

4,60,688 

,32,56,632 

6,660 

1.098 

788 

82,16,064 

16,8 ,677 

2,45,963 

26.67,037 

19,434 

686 

429 

109,27,246 

7,00,000 

62,14,167 

64,86,439 

1,06,888 

1,251 

1,058 

15,37,000 

28,49,433 

3,79,201 

19.0.3,460 

1,67,767 

400 

200 

1,56,39,301 

48,70,000 

3,05,723 

1.08,01,372 

4,25,61.3 

960 

432 

15,40,000 

17,49,818 

3,88,680 

28,64,460 

86,950 

200 

264 

87,64,908 

44,07,440 

10,44,211 

62.12,886 

3,85,481 

1.144 

796 

76,10,000 1 

8,65,356 

31,05,695 

33,96,823 

11,280 

1,394 

i 707 

48,24,725 

4,51.632 

39,67,611 

1,18,86,892 

1,15,897 

622 

654 

1,02,21,738 

21,13,899 

9,69;800 

48,47 482 

2,58,441 

1,250 

647 

75,25,648 

27,09,468 

8,06,836 

64,47,713 

2,75,037 

1,237 

290 

43.68,400 

i 32,20,000 

2,04*609 

2^60,073 

1,37,337 

815 

387 

90,37,875 

48,00,000 

8,19,788 

74,80.710 : 

63,659 

848 

i 609 

80,08,767 

37,99,050 

18,86.086 

' 

78,35,685 ' 

6,86,300 

872 

578 

61,61,281 

4,93,652 

4,61.829 

28,41,355 

05,965 

624 

822 

49,52,210- 

17,08,384 

7,62,989 

38,62,727 

1,66,730 

466 

■ 884 

22,18,726 

19,47,606 

, 8,46,855 

17,83,971 

3,610 

261 

! 297 

72,47,024 

40,670 

1 

72,46,094 

17,89,612 

26,763 

523 

485 

64,26,914 

83,73,490 

18,11,061 

23,00,208 

99,305 

411 

404 

54,20,914 

16,14,150 

8,29,408 

48,07,911 

2,12,185 

669 

283 

22,01,416 

20,72,542 

9,20,762 

36,87,512 

55,510 

418 

291 

35,64,855 

16,50,894 

6,55,512 

36,28,670 

. 80,271 

352 

216 

88,54,684 

14,26,209 

2,89,437 

30,95,399 

48,974 

644 

448 

.33,34,892 

! 12,80,555 

11,30,842 

8,87,620 

16,51,364 

72,462 

651 

60 

6,72,612 

1,71,626 

10,99,913 

16,384 

. ' 285 : 

160 

48,41,680 

47.71,164 

8,27.812 

61,13,694 

3,02,013 

924 

362 

£ 690,162 

£ 2.34,410 

£ 130,680 

£ 806,106 

£ 04,988 

1,486 

628 

19,25,832 

4,01,000 

14,56,618 

12,13,289 

9,092 

200 

195 

46,63,889 

12,60,309 

6,97,809 

32,67,088 

1,32,560 

867 

283 

£ 633,019 

£ 198,716 

£ 104,243 

£ 1,031,464 

^ 37,203 

1,198 

596 

68,62,731 

20,23,168 

25,60,927 

38,77,183' 

2,06,157 

740 

586 

£ 405,000 

£ 104,202 

£ 85,088 

£ 607,731 

; £38,946 

,998 

333 

15,40,000 

90,097 

19,23,882 

’ 13,69,311 

;-3,39,047 

804 

.'il52 


dividend amount for 

ORDINARY SHARE 


2nd 

Is t 

2 a 

1st 

' 2nd 

half 

half 

half 

half 

half 

1933 

1934 

1934 

-193S 

1935 

As. 4 

As. 6 

As. 8 

As. lo 

As. 10 


Accounts 
close on 


gg-g-g 
S4 S'® 


As. 8 As. 12 


7i 


As. 12 As, 12 
As. 12 As. 12 
Nil Nil 


As. 12 As. 12 


g April & Oct. 

June & Dec. 
g Jan. & July 
March & Sept, 
g March & Sept. 

Q March & Sept. 

31st March 
June & Dec. 
As. 12 March & Sept. 
April & Oct. 

June & Dec. 
May & Nov. 
g March & Sep 
May & Nov. 
June & Dec. 
As. 10 ^^rch & Sept. 
Jan. & July 

jQ March & Sept. 
May & Nov. 
June & Dec. 


834 Adamjee 
241 Albion 
82 Alexandra 
251 Alliance 
257 Anglo-IndJa 
S16 Auckland 

825 Bally 
£46 Barnagore 
244 Belvedere 
602 Birla 
202 Budge-Budge 

>»» Oal, Jute Mfg. Co. 
189 Caledonian 
368 Champdany 
235 Cheviot 
433 Chitavalsah 
256 Clive 
221 Craig 

311 Dalhousie 

214 Delta 

215 Empire 


jg March & Sept. 305 Fort Gloster 
3Q March & Sept. 280 Fort William 

March & Sept. 123 Ganges 

81st Dec. 669 Gondalpara 

March & Sept. 426 Gourepore 


3 Slst March, 

li If March & Sept. 

. 4 As. 6 _ March & Sept. 


As. 4 As. 6 
9| 9f 


m 


March & Sept. 

June & Dec. 
June & Dec. 
June & Dec. 
March & Sept. 
March & Sept. 


8^ 3^ 
15 12 


3^ March & Sept. 

12J March & Sept. 

May & Nov. 


678 Hooghly 
435 Howrah 

314 Hukumchand 

832 India 

424 Kamarhatty 
470 Kanknarrah 
238 Kelvin 
408 Khardah 
842 Kinnison 

194 Lansdowne 
310 Lawrence 
132 Lothian 


March & Sept. 245 Megna 


10 
U. 10 
10 
1 


160 Anna 1 Anna 1 1]^ As. 1^ ' 


2i 


7i 


2 \ 24 24 

6% 10o^ 6% 

Nil As. 2 As. ( 

10 10 i( 

5% 10% 

16 15 IJ 

6 % 10 % ; 6 % 


10 March & Sept. 279 

s. 12 April & Oct. 346 

June & Dec. 240 

11 March & Sept. 827 

... March & Sept. 430 

... May & Nov. 258 

... June & Dec. 191 

24 March & Sept, 524 

June & Dec, £ 54 

... June & Dec. 271 

10 March & Sept 376 

June & Dec. £ 63 

12| March & Sept. 275 
... June & Dec; , £ 58 
All 'Jan. & July 232 








Ns', 


Naihati 
National 
N ew Central 
; Northbrook 
Nuddea 

Orient 

Presidency 

Reliance 

Samnugge^ 

Soorah 

Standard 

Titaghuv 

Dnion . 

Victoria 

Wav 




“ Ik, 






Paid up 
Capital 


Nett 

Block 


Situation 


Managing Agents, 


Kamtanagari Burdwan Dt, 


Andrew Yule & Co, Ld. 
6% Preference 
Andrew Yule & Co, Ld. 
Macneill & Co. 

7% Debentures 
Shaw Wallace & Co. . 


Adjai 

Do 

Adjal Valley 
Aldih 
Do 

Amalgamated 

Bansdeopur -• 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Benga Nagpur 
Do 

Bhalgf'ra 
Bhulanbararee 
Bokaro and Ramgur 
Bor cola 
Borrea 


Jherriah and Raneegunge 
Bench Fields ... 


Jardine Skinner & Co. - 
Kilburn & Co. 

H. V. Low & Co. Ld. • 
Andrew Yule & Co. Ld, 


Jherriah 

Toposi .y 

Raneegunge and Jherriah 

Jherriah 

Raneegunge 

Giridih 

Bhuggutdih Dt. 

Jherriah 


376 Bighas 
3,394 

22,500 „ 

370 Acres 
50,000 „ 

377 „ 
1,371 Bighas 


Cumulative Preference 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H. V. Low & Co. Ld. •*. 
F. W. Heilgers & Co. ... 
6%% Cumulative Pref . ■ • 
Andrew Yule & Co. Ld 
Bird & Co. ... 

7% Cumulative Pref. .. 
Anderson Wright & Co 
F. W. Heilgers & Co. 

Andrew Yule & Co. Ld, 
Macneill & Co. .. 


Hazaribagh 

Adjai 

Sitarampore ... 

Raneegunge 
Burdwan, Ranee. Jher 

Kurkend in Jherriah 
Raneegunge 

Desherghur 

Desherghur 

Raneegunge and Jheiriah 


Burra Dhemo 
Burrakur 
Do 

Central Kurkend 
Churulia 


Deoli 

Dhemo Main 


Raneegunge 

Jherriah 


Jherriah and Raneegunge 
Gangpur 

Pathrole in Santhal Pergs. 
Raneegunge ... 


Jherriah 


Nazira 

Raneegunge and Jherriah 
Burdwan and Manbhum D 
Jherriah 
>> 

Raneegunge 

Jherriah 

Raneegunge 

Raneegunge and Jherriah 
Pench Valley 
Kasta ... 

Jherriah and Raneegunge 

Central India 


5,08,002 

18,32,000 

3,92,832 

2,32,707 

15,91,509 

1,76,500 

2,26,378 


Parasea 


8,910 „ 

3,256 Acres 
800 „ 
39,714 


Pundaveswar 

Raneegunge 

ft 

Jherriah 

RaneegTinge 


Orissa near Cuttack 








Dividend 
Per cent 


Market 

Quota- 

tion 


Carry 

Forward 


Accounts 
close on 


^NAMES^' V 


Liabilities 


Adjai ^ 

Bo ■ ■' 

Adjai Valley 
Aldib 
Do 

Amalgamated 

Bansdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridib 
Bengal Nagpur 
Bo^■ 

Bhalgora 
Bhulanbararee 
Bokaro and Bamgu: 
Borcola 
Borrea 
Do 

Burra Dhemo 
Burrakur 


January & July 

March & Sept. 
June & Dec. 

March & Sept. 

June & Dec. 
March 31 


June & Dec. 
April &October 
June & Dec. 


March oe Sej 
June & Dec. 


March & Sept. 
June & Dec. 


Central Kurkend 
Churulia 


Deoli 

Dhemo Main 


Feb. & August 
June & Dec. 


Equitable 


Ghusick and Muslia 
Girimint 
Gopalichiick 
Do 

Govindpore 

Hurriladih 

Hingir-Bampur 


March & Sept. 
May & Nov. 
June & Dec. 


Jainty (Central) 

Kalapahari 
Katras Jheniah 
Khas Kajora 
Do 
Kuardi 


Feb & August 
January & July 
June & Dec. 


Marine 

Minto 

Moira 

Mundulpur 


Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 
North Damuda 
North West 


Feb. & August 
April & October 
March & Sept. 
December 31 
Feb. & August 
Jan. & July 
March & Sept. 

June & Dec. 


Ondal 

Do 

Parasea 

Pench Valley 

Poriapur 

Raneegunge 

Ratibaty 

Rewa 


Feb. & August 
March & Sept. 
March & Sept. 
June & Dec. 
June & Dec. 


Samla 

Satpukuria and Asansol 

Searsole 

Seebpore 

Sendra 

Singaran 

South Karanpura 

Standard 


31st January, 


June & Dec. 
Feb. & August 
June & Dec. 


Talcher 
Trans- Adjai 
Union 


September 30 
March Sc Sept 
June & Dec. 


»47,991 Nil 
1,96,849 Nil Nil 

4,398 6i 5(f] 

-rl3,712 Nil Nil Feb. & August 
X ; 22, m Nil Nil (f) : June & Dec. 


2% Western 
12 West Jamuria 
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Reserve and! 
Mortgage other Funds 


Gross 
, Block ■ 
Account 


Paid-up Market 
per quotation 
Share 


including 

Deprecia- 

tion 


Paid-up 

Capital 


or 

Debentures 


Secretaries s 
Managing Directors or 
Managing Agents 


I'lAMES 


CEMENT 


Killick Nixon & Co. 
Gwalior State Trust Ld- 
Tata Sons Ld. 

C, Macdonald & Co. 
Deferred 

7% Cumulative pref. 1st 
Do 2nd 

n. S. Captain 
Killick Nixon Sc Co. 

Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 


Okha Cement 

Punjab Portland Cement 

Shah aba d Cement 


ELECTRIC LIGHTING I 
POWER AND TELEPHONES 

Abmedabad Electricity 

Andhra Valley Pwr. Supply P 

Bombay Electric Supply & 
Tms. F. 


Killick Nixon L Co. 

Tata Hy. Elec. Agencies Ld 
P. D. Mabaluxmivala 


K.H. Parker 

United Eastern Agencies Ld. 
Tata Hy. Elec. Agencies Ld. 

Killick Nixon St Co. j 
Tata Hy.-Elec. Agencies Ld, 


Bombay Telephone 
Karachi Electric Supply * 
Tata Hy. Elec. Pwr .Supply P, 

Surat Electricity P« 

Tata Power 


ENGINEERING & METAL 
WORKS 


Aleock Ashdown & Co. Ltd 
Jost^s Engineering 
McKenzies Ltd. 

Premier Construction 


Turner Morrison & Co. Ltd, 
E. J. C. Herring .. 
McKenzie & Co. ... 

B. D Sardesai {Sff: 



' Profit and , 
Loss carried 
forward 


DIVIDENDS PER CENT. FOR YEAR 


Dividend 

due 


NAMES 


CEMENT 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 


11 15 

186 


Do . 

Okha Cement 

Punjab Portland Cement 

Shahabad Cement 


May. : 

January. 

Nov.-June 


I ELECTRIC LIGHTING 
[POWER AND TELEPHONES 


Ahmedabad Electricity 
Andhra Valley Pwr, Sply. P 

Bombay Electric Supply & 
Tms. P 


January 


March-Oct. 


Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr. Supply F 

Surat Electricity 
Tata Power 


Feb."Aug. 

Sept.-Mar. 

March-Oct. 

Apl-Sept. 

March-Oct. 


ENGINEERING & METAL 
WORKS 


November 

April 

August 

December 


Alcock Ashdown & Co., Ltd, 
Jost’s Engineering 
McKenzies Ltd. 

Tata Construction 


MISCELLANEOUS 


Bombay-Burma Trading 

Bombay Steam Navigation P 
Bombay Uganda 

Indian Bleaching, etc. 

Kemp & Co., Ld. 

Port Canning Land 
Scindia Steam Navigation * 
Shivrajpur Syndicate 
Tata Oil Mills 
Do 

Thacker & Co., Ld. 

Thomson & Taylor, Ldi 


Jan.-July 

May-Oct. 

April 

May-Oct, 

September 

September 

December 

April 

November 

Mftv 


*For nine months ending December 1933 8% per cent per annum was declared 
tRe. 1. Jubilee Bonus per share. 
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Comparative statement of balance-sheets for the last 
three consecutive half-years: — 



Half-Year Half-Year Half-Year 
ended ended ended 

30-9-1935 31-3-1935 30-9-1934 

Rs. Rs. Rs- 

32,00,000 32,00,000 32,00,000 

6,00,000 6,00,000 6,00,000 

11,05,475 10,96,781 10,89,781 

8,15,947 4,85,478 3,30,049 

2,34,212 1,96,692 2,03,736 


COMPANY REPORTS 


Liabilities — 

Capital 

Debentures 

Reserves 

Debts 

Profit and Loss 


THE AUCKLAND JUTE CO., LTD. 

The Audited Accounts of the Company for the half-year 
ended 30th September, 1935, show earnings on Revenue 
Account of Rs. 2,55,881-15-11 and a balance at credit of 
Profit and Loss Account of Rs. 3,08,587-0-1, which includes 
the sum of Rs. 53,397-15-8 brought forward from the last 
half-year. From this there has beeii written ofi for Depre- 
ciation the sum of Rs. 50,000, leaving a balance of 
Rs. 2,58,587-0-1. 

The Directors propose to dispose of this as follows: — 


Total 


Assets — 

Block (net) 

Block Suspense 
Jute 

Cloth and bags 
Stores and Spares 
Outstandings 
Investments 
Cash 


In paying a Dividend on the Preference 
Shares at the rate of Rs. 7 per annum, 
free of Income Tax 

In paying a Dividend on the Ordinary 
Shares of Rs. 6 per share, free of Income 
Tax 

In carrying forward 

Total 


Total 


The increase of Block represents cost of Cooly Line 
roofing and Electrification of the Mill. 

Managing Agents . — Bird & Co. 

Comparative statement of balance-sheets for the last 
three consecutive half-years : — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1935 31-3 1935 30-9-1934. 

Liabilities — Rs. Rs. Rs, 

Capital ... 30,00,000 30,00,000 ^ 30,00,000 

Reserves ... 25,14,901 25,09,940 25,05,940 

Debts ... 15,83,193 16,36,096 14,68,284 

Profit and Loss ... 2,58,587 2,28,398 1,97,228 


THE LANSDOWNE JUTE CO., LTD. 

The Audited Accounts of the Company for the half-year 
ended 30th September, 1935, show earnings on Revenue 
Account of Rs. 2,05,491-13-10 and a balance at credit of 
Profit and Loss Account of Rs. 2,07,964-11-8, which includes 
Rs. 41,744-5-4 brought forward from the last half-year. 

The Directors propose to dispose of this as follows : — 


In paying a Dividend on the Preference 
shares at the rate of Rs. 7 per cent, 
per annum, free of Income-Tax 
In paying a Dividend on the Ordinary 
Shares of Rs. 3-8 per share, free of 
Income-Tax 
In carrying forward 

Total 


Total 


Managing Agents.— Bird 8z Co. 

Comparative statements of balance-sheets for the last 
three consecutive half-years : — 

Half-year Half-year 
ended eu-ded 
30-9-1935 31-3-1935 

Liabilities — Rs. Rs. 

Capital ... 32,00,000 32,OO,O0C 

Debentures ... 15,00,000 15,OO,O0C 

Reserves ... 4,93,652 5,09,222 

Bebts ... 4,61.829 3,99,871 

Profit and Loss ... 2,07,965 1,53,744 


Assets — 

Block (net) 
Block Suspense 
Jute 

Cloth and bags 
Stores 

Outstandings 

Investments 

Cash 


Half-year 

ended. 

30-9-1934 

Rs. 

32.00. 000 

15.00. 000 
5,02,228 
4,09,444 
1,34,731 


Assets — 

Block (net) 
Jute 

Cloth and bags 
Stores 

Outstandings 

Investments 

Cash 


Total 


THE CLIVE MILLS CO., LTD. 

The Audited Accounts of the Company for the half-year 
ended September, 1935, show earnings on Revenue Account 
of Rs. 2,65,249-13-1 and a balance at credit of Profit and 
Loss Account of Rs. 2,34,211-10-11, which includes 
Rs. 24,691-14-6 brought forw^ard from the last half-year. 

^ ■ The Directors propose to dispose of this as follows ; — • 

Rs. A. p. 

In paying a Dividend on the Preference 
Shares at the rate of Rs. 6 per cent, 
per annum, free of Income-Tax ... 24,000 0 0 

In paying a Dividend on the Prefer- 
ence Shares at the rate of Rs. 7 per 
cent, per annum, free of Income-Tax ... 28*000 0 0 

In paying a Dividend on the Ordinary 
Shares of As. 10 per share, free of » 

Income-Tax ... ... ... 

In carrying forward ... ...r 


In paying a Dividend on the Preference 
Shares at the Rate of Rs. 7 per cent, 
per annum, free of Income-Tax 
In paying a Dividend on the Ordinary 
Shares of Rs. 12-8 per Share, free of 
Income-Tax 
Th carrying forward 


1,00,000 0 0 

82,211 10 11 

12 , 34,211 10 11 





Lial^ilities — 
Ca|)ital 
Reserves 
Debts 

Profi t and Loss 


Managing Agents . — Bird & Co. 

The increase of Block represents cost of New 
Machinery. 

^ The Rs. 22,00,000 5i per cent. Debenture Loan was 
redeemed on 15th May, 1935. 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1935 31-3-1935 30-9-1934. 

Liabilities — 

Capital 
Debentures 
Reserves 
Debts 

Profit and Loss 

Assets — 

Block (net) 

Jute 

Cloth and bags 
Stores 

Outstandings 
Investments 
Cash 


Assets — 

Block (net) 

Block Suspense 
Jute 

Cloth and bags 
Stores and spares 
Outstandings 
Investments / 

. Cash « 


29,79,919 30,73,326 

23,55,350 39,79,700 

4, 38, ’434 6,64,677 

2,15,837 2,87,358 


28,93,966 

20,34,688 

6,97,808 

2,25,024 

7,31,894 

3,34,581 


COMPANY, LIMITED 

nts of the Company for the half- 
tember, 1935, show earnings on 
Ls, 2,31,202-11-5 and a balance at 
foss Account of Its. 2,99,559-13-10, 
342;31~I brought forward from the 




t 


‘ ' ’n.^{s 7 iagi’ng Agents. — Messrs. Bird & Co. 

'^■ompajative statement of balance-sheets for the last 
thre€*ji 00 $s^t|t;ive half-years:—. 



. Half-year 

Half-year 

Half-year 


ended 

ended 

ended 


30-9-1935. 

Sl-3-1935. 

30-9-1934. 

Liabilities: 

Rs. 

.Rs. 

Rs. 

Capital 

Reserves 

25,00,000 

25,00,000 

25,00,000 

17,03,084 

10,95,690 

16,90,628 

Debts ' - 

7,62,990 

8,53,701 

6,11,218 

Profit and Loss . . 

3,44,230 

3,03,206 

2,94,167 

Total 

53,10,304 

53,52,597 

50,96,013 


Assets— 


Block 

(net) 

14.54,577 

14,54,576 

14,73,626 

Jute 

12,32,612 

13,80,358 

10,46,674 

Cloth 

and bags .. 

4,69,855 

3,76,027 

3,44,185 

Stores 

1,97,111 

1,59,423 

1,84,622 

Outstandings 

3,26,412 

3,53,254 

2,58,287 

investments 

16,19,300 

16,14,300 

14,61,987 

Cash 


10,437 

14,659 

3,26,632 


Total 

53,10,304 

53,52,597 

50,98,013 


THE NORTHBROOK JUTE COMPANY, LIMITED 

The Audited Accounts of the Company for the half- 
year ended 30th September, 1935, show earnmgs on 
Revenue Account of Rs. 1,82,256-3-10 and a balance ac 
credit of Profit and Loss Account of Rs. 2,32,770-10-8, which 
includes Rs. 44,201-7-5 brought forward from the last halt- 
year. 

The Directors propose to dispose of this as follows : “ 

Rs. 

In paying a dividend on the Preference 
Shares at the rate of ^Rs. 7 per 
annum, free of Income /Tax 

In paying a Dividend on the Ordinary 
Shares of Re. 1-4 per share, free of 
Income /lax ... 

In carrying forward 


Total Rs. . . . 


Managing Age nL*?.— Messrs. Bird & Co. 
Comparative statement of balance-sheets 
three consecutive half-years : — 


1,00,000 0 
80,270 10 


for the last 


Half-year 

Half-year 

Half-year 

ended 

ended 

ended 

30-9-1935. 

31-3-1935. 

30-9-1934, 

Rs. 

Rs. 

Rs. 

23,00,000 

23,00,000 

23,00,000 

16,50,394 

16,45,789 

16,46,537 

5,55,511 

5,57,287 

4,48,421 

2,32,771 

1,96,701 

1,83,664 

47,38,876 

46,99,777 

45,78,622 

11,10,006 

11,00,776 

10,87,025 

... 

6,750 

... 

8,20,791 

9,44,684 

8,22,552 

2,54,894 

2,52,456 

2,59,814 

67,666 

67,697 

78,148 

2,75,657 

2,39,977 

2,28,740 

21,44,181 

20,72,004 20,67,032 

65,531 

. 15,433 ‘ 

35,311 

47,38,676 

46,99,777 

45,78,622 


■ The ' Directors propose" to dispose, of . this as follows 

^,Rs. A. ; 

In paying a Dividend , on the ,, Prefer- 
ence Shares at the rate of Rs. 6 per 
■. annum, free of' Income-Tax , .... 

'■ In paying a Dividend on the Ordinary 
■ Shares of Rs. 10 per share, free of 
In carrying forward ... 



Total ... 

... '2 

,99,559 13 10 

Managing Agents.— 

-Messrs. .Bird & . Do.: 


Comparative statement of balance-sheets 
three consecutive half-years : — 

for the last 


Half-year 

ended 

30-9-1035. 

Half-year 

ended 

31-3-1935. 

Half-year 

ended 

30-9-1984. 

Liabilities — 

Rs. 

Rs. 

Rs. 

Capital 

Reserves 

Debts 

Profit and Loss ... 

23,00,000 

12,50,309 

5,97,809 

2,99,560 

23,00,000 

12,44,100 

6,60,607 

2,49,343 

23,00,000 

12,44,892 

5,64,026 

2,69,734 

Total 

44,47,678 

44,54,050 

43,78,652 

Assets — 




Block (net) 

Jute 

Cloth and bags ... 
Stores and spares ... 
Outstandings 
Investments 

Cash 

11,80,592 

9,19,403 

2,87,902 

1,70,387 

2,88,477 

15,85,449 

15,468 

11,80,592 

11,26,028 

2,24,269 

1,71,092 

2,24,514 

15,17,220 

10,335 

11,74,490 

9,94,501 

3,60,481 

1,66,629 

2,46.204 

12,40,224 

1,96,123 

Total . - ... 

44,47,678 

44,54,050 

43,78,652 


THE UNION JUTE COMPANY, LIMITED 


The Aildited Accounts of the Company for the half- 
year ended 30th September, 1935, show earnings on Revenue 
Account of Rs. 3,65,270-10-11 and a . balance at credit of 
Profit and Loss Account of Rs. 4,77,157-7-2, which includes 
Rs. 1,29,544-0-6 brought forward from the last half-year. 
From this there has been written off for Depreciation the 
sum of Rs. 1,00,000, leaving a balance of Rs. 3,77,157-7-2. 

The Directors propose to dispose of this as follows: — 


In paying a Dividend on the Prefer- 
ence Shares at the Rate of Rs. 7 
per cent, per annum, free of Income 
Tax 

In paying a Dividend on the Ordinary 
shares of Rs. 12-8 per share, free 
of Income Tax 
In carrying forward 




Raisings and Bespatclies were Iqw^ 
ous half-year font the average selling ; pr^es 
little. \ 

Managing Agents, "-AndTew Yule ^ 

Comparative statement of 
three consecutive . half-years 

Half-year Half-year 
ended ended 
30-9-1935. 31-3-1935. 

Liabilities — Rs. Rs. 

Capital ... 2,72,500 2,72,500 

Reserves ... 2,00,000 2,00,000 

Debts ... 36,962 54f,865 

Profit and Loss ... 626 2,077 


Half-year 

ended 

30-9-1934. 

Rs. 

2,72,500 

2,00,000 

42,616 

456 


In paying a dividend on the Prefer- 
ence Shares ^t the rate of Rs. 7 
per cent, per annum, free of 
Income Tax 

In paying a Dividend on the Ordinary 
Shares of Rs. 10 per share, free of 
Income Tax 

In carrying forward ... ... 

Total 


Total 


Assets— 

Block (net) 

Coal 

Stores 

Outstandings 
Investments 
Cash & Deposits 


Managing Agents, — ^F. W. Heilgers & Co. 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1935. 31-3-1935. 30-9-1934. 

Liabilities — Rs. Rs. Rs. 

Capital ... 17,50,000 17,50,000 17,50,000 

Reserves ... 33,73,490 33,73,490 33,73,490 

Debts ... 13,11,062 13,59,575 13,63,231 

Profit and Loss ... 2,25,555 1,96,405 1,66,397 


THE WESTERN COAL COMPANY, LIMITED 

The Audited Accounts of the half-year ended 31st 
August, 1935 : — 

The Revenue Account shows a profit of Rs. 1,447-10-3 
which on being transferred to Profit and Loss Account 
leaves a debit balance of Rs. 13,711-15-3 to be carried 
forward. . - . 

Raisings and despatches were lower than in the .previ- 
ous half-year. _ v 

Following on the resolution passed at the Extraordinary 
General Meeting of the Company held on 10th October, 
1935, at which the sale of the Company's properties was 
authorised, the Directors are proceeding with the comple- 
tion of the arrangements agreed upon, but the matter has 
been complicated by a claim put forward by one of the 
landlords. 

Managing Agents , — ^Andrew Yule & Co., Limited. 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 

Half-year Half-year Half-year 
ended ended ended 
31-8-1935. 28-2-1935. 31-8-1934. 


Assets — 

Block (net) 
Block suspense 
Jute 

Cloth and bags 
Stores 

Outstandings 

Investments 

Cash 


Total 


BURRA DHEMO COAL COMPANY, LIMITED 

The Audited Accounts of the half-year ended 30th 
September, 1935: — 

Revenue account shows a loss of Rs. 6,317-9-5 which on 
being transferred to Profit and Loss Account shows a 
debit balance of Rs. 32,122-9-10 to be carried forward. 

Raising and despatches were lower than in the previous 
half-year but the average selling price recorded a small 
advance. 

Managing Agents, — ^Andrew Yule & Co., Limited. 

Comparative statement of balance-sheets for the last 
three consecutive half-years ; — 

Half-year Half-year Half-year 
ended ended ended 
30-9-1935. 31-3-1935. 30-9-1934. 


Liabilities- 

Capital 

Debts 


Total 


Assets — 

Block (net) 
Stores 

Outstandings 

Investments 

Cash 

Profit and Loss 


Total 


THE GANGES MANUFACTURING CO., LIMITED 

The Audited Accounts for the six months ended 30th 
September, 1935, which, after providing Rs, 2,00,000 for 
depreciation and adding the balance from last account 
show a sum of Rs. 3,40,690-2-1 at credit t)f Profit and Loss 
Account. The Directors recommend that the sum be dealt 
with as follows : — 


Payment of Preference Dividend for 
the half-year ended 80th September, 
1935, at 8% per annum (free of 
Income-Tax) ... 

Payment of Ordinary Dividend for the 
hrff-year ended 30th September, 1935, 
at 5% per annum (free of Income 
Tw)' i ... 

forward ... ’ ■ 1- ... 

IK ! “ . ' V , Total 


OAL COMPANY, LIMITED 
nts of Hie half-year ended 30th 

lows a loss of Rs- 1,786-2-7 which 
^ Lem Account leaves a 



■i* isUi.r;-! 


THE NUDBEA MILES CO., TTB, 

The Accounts of the Company for the half-year ended 
30th September, 1935 : — 


MAYERBHANJ RAILWAY CO., LTD. 

The Balance-Sheet and Net Revenue Account for the 
year ended March 31, 1935:- 

Capital— Up to the end of March 1935 the total amount 
charged to Capital was Rs. 24,70,127-9-2. 

Revenue,— The gross earnings for the year amounted 
to Rs. 1,16,027 which is equivalent to an average earning 
of Rs. 31-9-4 per mile per week. After providing for all 
charges and including the sum brought forward from last 
year and also the rebate and administration charges 
received from the Bengal Nagpur Railway, there is at the 
credit of the Net Revenue account a sum of Rs. 1,96,999-3-2. 
It is proposed to pay a dividend of Rs. 3 per share (free 
of Income Tax and Surcharge) absorbing Rs. 66,750 leaving 
a sum of Rs. 1,30,249-3-2 to be carried forward. 

Traffic— As campared with the previous year, the 
receipts on account of Coaching and Goods Traffic are as 
follows: — 

For the year For the year 
ended ended 

31-3-1934 31 3-1935 

Coaching Traffic ... 30,691 0 0 31,686 0 0 

Goods Traffic ... 76,084 0 0 84,168 0 0 

Managing Agents, — Messrs. Hoare Miller & Co., Ld, 

Comparative statement of balance-sheets for the last 
two consecutive years: — 

Year Year 

ended ended 

31-3-1935 31-9-1234 

Liabilities — Rs. Rs- 

Capital ... ... 22,25,000 22,25,000 

Loans for Capital Expediture ... 2,53,980 2,47,194 

Debts ... ... ... 32,635 85,477 

Profit and Loss ... ... 1,96,999 1,70,518 


The Profit on Revenue 
Account is 
Plus Interest 


Less — 

Debenture Interest 
Depreciation 


And plus the balance 
brought forward at 
Credit of Profit and 
Loss a/c. 


There is available for 
disposal 

The Directors recom- 
mend that this be 
disposed of : — 

By Transfer to 
General Reserve 


By Payment of a 
Dividend on Ordi- 
nary Shares at 4% 
per annum free of 
income Tax 


Leaving to be carried 
forward 


Messrs. Barry & Co. — Managing Agents, 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 


Assets— 

Block (net) 

Outstandings 

Cash 


Half-year Half-year Half-year 

ended ended ended 

30-9-1935 31-3-1935 30-9-1934 

Rs. Rs. Rs. 

66,79,500 66,79,500 66,79,500 

21,75,000 21,85,000 21,85,000 

15,50,209 14,26,209 14,26,209 

3,00,435 2,89,437 5,24,553 

8,64,840 3,07,565 10,022 


Liabilities — 

Capital 

Debentures 

Reserves 

Debts 

Profit and Loss 


THE DALHOUSIE JUTE CO., LTD. 

The Audited Accounts of the Company for the half-year 
ended i50th September, 1935, show earnings on Revenue 
Account of Rs. 2,38,246-2-3 and a balance at credit of 
Profit and Loss Account of Rs. 3,46,873-3-4, which includes 
Rs. 1,04,633-0-8 brought forward from the last half-year. 

The Directors propose to dispose of this as follows : — 


Assets — 

Block (net) 

Jute 

Cloth and bags 
Stores 

Outstandings 
Security Deposits 
Cash 


In paying a Dividend on the Preference 
Shares at the rate of Rs. 7 per cent, 
per annum, free of Income Tax 
In paying a Dividend on the Ordinary 
Shares of Rs. 10 per share, free of 
Income Tax 
In carrying forward 


Liabilities- 

Capital 

Reserves 


56,08,135 


J 


Managing Agents, ---MessTS, Mameill: & , 

Comparative statement of balance-sheets for the last 
two consecutive half-years 


CHAMPD7SNY JUTE CO;, LTU. 


Half-year . Half-year 


The Audited Accounts of the company for the half- 
year ended September 30, 1936, show, after^^aUowing 

Rs. 2,29,182-0-2 for Depreciation on Block, a profit tor tne 
half-year of 



ended 

ended 


30-9-1935 

31-3-1935. 

Liabilities — 

Rs. 

Rs. 

Capital 

... 90,32,100 

90,32,100 

Reserve 

7,00,000 

7,00,000 

' ..v Debts:: , > 

... 62,14,157 

63,07,711 

; Profit, and Loss 

3,40,690 

3,96,260 

Total 

... 1,62,86,947 

1,64,36,071 


Add balance brought forward from last 
half-year ... ... — 


Rs. A, F. 
S, 70, 548 0 0 


Assets — 

Block . (net) ' 

Stores 

Stocks 

Outstandings 
Security Deposit 
Cash 


98,00,508 

2,61,779 

51,35,225 

6,74,249 

2,39,788 

1,75,398 


1,00,21,583 

2,42,092 

51,74,023 

7,34,160 

2,39,788 

24,425 


or an amount available of ... ... 

Which the directors recommend should be 
dealt with as follows : — 

Rs. A. F. 

Payment of Dividend of 
Rs. 5 per share ... 2,95,820 0 0 

Transfer to Taxation 
Reserve ... 75,000 0 0 


77, ms ■ 8 4 
4,47,638 8 4 


3,70,820 0 0 
76,818 8 4 


Leaving a balance to be carried forward of 76,818 8 4 
Managing Agents. — ^Messrs. James Finlay Sc Co., Ltd. 


1,62,86,947 1,64,36,071 


Comparative statement of balance-sheets for the last 
three consecutive half-years: — 





Half-year 

Half-year 

Half-year 




ended 

ended 

ended 




30-9-1935. 

31-3-1935. 

30-9-1934. 

THE AMALGAMATED COALFIELDS 

LIMITED 

Liabilities — 

Rs. 

Rs. 

Rs. 

Report and Accounts for the half-year ended September 

Capital 

59,16,400 

59,16,400 

59,16,400 

30, 1935:— 


Reserves 

85,41,212 

85,41,212 

83,82,060 


Rs. A. P. 

Debts 

10,11,430 

7,65,775 

7,13,108 

The working for the half-year shows a 


Profit and Loss . 

4,47,638 

3,97,915 

4,86,072 

gross profit of 

1,78,201- 4 7 

Total 




To which has to be added: — 

.. 1,59,16,680 

1,56,21,302 

1,54,97,640 


The amount brought forward from last 
half-year 


making a total of ... 


13,472 15 11 
1,91,674 4 6 


After providing for: — 

Rs. A. P. 

Depreciation ... 45,498 15 6 

Reserve for Taxation and 
Managers^ Commission 38,514 0 0 
General Reserve ... 15,000 0 0 


Assets— 

Block (net) 

Jute & Gunnies ... 
Stores & Spares ... 
Outstandings 
Cash & Investment 


62,83,954 

38,88,952 

2,05,575 

3,39,028 

51,99,171 


64,38,761 

33,18,502 

2,16,248 

3,94,896 

52,52,895 


66,16,593 

28,91,612 

2,35,988 

4,25,181 

53,28,266 


There remains a balance of 


99,012 15 6 
92,661 5 0 


1,59,16,680 1,56,21,302 1,54,97,640 


Which they recommended should be dealt 
with as follows: — 


THE BRITANNIA BUILDING & IRON CO., LTD. 


In payment, on application of a dividend 
rate of 15 per cent, per annum, free 
of Income Tax 


The Balance Sheet for the half-year ended 30th Sep- 
tember, 1934: — 


Leaving to be carried forward 


80,104 8 0 
12,556 13 0 


Accounts . — The amount to debit of Profit and Loss ia 
^ . 18,636 9 0 

To which IS to be added: — 


Output and despatches of Steam and other grades of coal 
as compared with the two preceding half-years were 
as follows : — 

Half-year ended Raisings Despatches 

September 30, 1935 215,574 tons 216,017 tons 

March 31, 1935 219,820 „ 221,785 „ 

September 30, 1934 * 209,472 „ 207,338 „ 

Managing Agents. — ^Messrs. Shaw Wallace & Co. 


Depreciation ... ... ^ 

Audit fees 

Balance brought forward from last 
account ... 


Rs. A. p. 


8,579 12 0 

1,000 0 0 


Leaving a debit balance of ... 


51,378 9 0 
79,594 14 0 




CJomparatiy^ statement of balance-sheets 
three coi]^ecuii|ve half-years: — 


for the last 


Which it is proposed to carry forward. 

Managing Agents.— Messrs, Holmes Wilson & Co., Ld. 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 


V 


■M 

i 


tal 

8 



and Loss 


Half-year 

ended 

30-9-1935. 

Half-year 

ended 

31-3-1935. 

Half-year 

ended 

30-9-1934. 


Rs. 

Rs. 

Rs. 

Liabilities — 

10,68,060 

10,68,060 

10,68,060 

Capital 

4,00,000 

3,80,000 

3,50,000 

Reserves 

1,88,022 

92,661 

2,48,240 

93,577 

2,25,103 

85,393 

Debts 

17,48,743 

17,89,877 

17,28,556 

Total 


Half-year Half-year Half-year 


ended 

30-9-1934. 

Rs, 


31-3-1934 30-9-1933 


5,00,000 

9,107 

2,99,341 


Rs. 

5,00,000 


5,359 

2,57,260 


Rs. : , : 
5,00,000 
5,359 
2,12,587 


8,08,448 


7,62,619 7,17,946 




2,05,752 

2,96,700 


11,30,002 
84,685 
2,967 
1,53,132 • 




Block (net) 

Stock _ i X; 

Work in progress ... 

Outstandings 

Investanefits 

Cash , . 






2,24,757 : 2,30,967 

1,18,883 • 1,00,050 

,68,259;!' 88,442 

2,90,520 ; 2,80,887 ’ 

5,610 5,610 

20,824 5,284 

; 79,595 51,379 


Profit aJril Iioss *mv ' 79,595 

; '' X' ^ 

, 8,08,448 ' 7. 

' '■ . r . ' ' ^ : 

-7 4 " <: v': , m , 




2,38,201 

96,989 

98,124 

2,59,182 

5,610 

14,638 

5,207 
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INVESTMENT BREVITIES 


Messrs. Narottam Morarjee & Co. — Managing Agents* 
Comparative statement of balance-sheets for the last 
three consecutive years :— 

Year ended Year ended Year ended 
30 - 6-1935 30 - 6-1935 30-6-1935 

iiaWlities— Rs. Rs. Rs. 

Capital ... 87 , 59 , 14*5 87 , 59,146 87,59,145 

Reserve' and other 
funds including 

Depreciation 51 , 33,138 45 , 04,451 37,73,233 

Debts ... 44 , 82,095 51,31,808 38,79,259 

Profit and Loss ... 2 , 77,090 


Tile working for the half-year ended September, 
1935, of the Amalgamated Coalfields shows a gross 
profit of Rs. 1,78,201 against Rs. 1,98,468. 
Rs. 45,499 as against Rs. 56,478 has been set aside for 
depreciation and Rs. 15,000 as against Rs. 30,000 has 
been transferred to Genei'al Reserve. The dividend 
has been maintained at 15 per cent per annum and 
the carry forward is Rs. 12,557 against Rs. 13,473. 

The gross earilings of the Mayurblianj Railway 
Company for the year ended 31st March, 1935,^ 
amounted to Rs. 1,16,027 against Rs. 1,07,156 in the 
previous year, A dividend of Rs. 3 as against Rs. ^22 
per share has been declared and the amount carried 
forward is higher at Rs 1,30,249 against Rs. 1,14,893. 

The profit of the Champdany Jute Company for 
the half-year ended September, 1935, is Rs. 5,99,725 
against Rs. 5,44,626 the previous > half-year. 
Rs. 2,29,182 as against Rs. 2,26,963 has been set 
aside for depreciation. The dividend has been main- 
tained at Rs. 5 per share and the carry forward is 
Rs. 76,818 against Rs. 77,095. 

The profit on revenue account of the Ganges 
Manufacturing Company for the half-year ended 
September, 1935, is Rs. 2,84,664 against Rs. 3,42,102.. 
Rs. 2,00,000 the same as previously has been set 
aside to depreciation. The dividend is lower at 5 per 
cent, per annum against 7^ per cent, and the cariy 
forward is higher at Rs. 1,05,888 against Rs. 56,057. 


Assets— 

Block (net) 

Coal 

Stores 

Outstandings 

Investments 

Cash 

Profit and Loss 


THE GOUREPORE CO., LTD. 

The Accounts of the Company for the half-year ended 
80th September, 1935: — 

Rs. A. P. Rs. A. P. 

The Profit on Revenue 

Account is ... 6,08,502 1 6 

Plm — 

Interest ... 41,859 3 3 

Dividends forfeited ... 45 0 0 

, Dividend from The 
Oourepore Electric 

' Supply Co., Ltd. ... 50,250 0 0 


And the balance 
brought forward at 
Credit of Profit and 
Loss A/c. 


There is available 
for disposal 
The Directors recom- 
mend that this be dis- 
disposed of:— 

By Reserve for Taxa- 
. tion 

By payment of a 
Dividend on Pre- 
ference Shares at 
6% per annum, free 
of Income Tax ... 


* Dividend on Ordi- 
nary Shares at 50% 

S r annum, free of 

come Tax ... 6,00,000 0 0 

7,09,500 0 0 

Leaving to he carried 

forward f ^ ... 4,16,299 13 2 

Messrs. Barry & Co, ---Managing Agents, 

Comparative statement of balance-sheets for the last 
three consecutive half-years : — 

Half-year Half-year Half-year 
ended ended ended 
80-9-1935 81-3-1935 30-9-1934 

Liabilities— Rs. Rs. “ Rs. 

Capital ... 50,50,000 50,50,000 50,50,000 

Reserves ... 49,00,000 48,70,000 48,70,000 

Debts ... 2,75,568 8,05,723 2,22,990 

Profit and Loss ... 11,25,800 11,85,144 11,07,385 

Total ... 1,13,51,868 1,13,60,867 1,12,50,375 
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fine cashmere suitings 

AND 

THE NEWEST IN GREY WORSTEDS 


INSURANCE OFFICE 

lmited. 

(Incorporated in England) 

The Oldest lasuraace Office k 
the World 


SOME CAPACITY OR OTHER 

WE SERVE 

- AMONGST OTHERS 


Shetland Tweeds 
for 

Sports Coats 


Breeches 

Cloaths 


Bengal Iron Co.> Ltd- 
Benf&l Nagpur Railway. 
Corporation. 

Gillanders. Arbuthnot & Co- 


Black Dress 
Coatings 


Gaberdine for 
Tennis Trousers 


' “ Governments of 
Mysore, Nepal and Punjab 


^ ] BestWorkman- 
i/ j ship at Moderate 
/ Prices 


Founded 1710 


WE WANT TO SERVE MORE 


FIRE 


ACCIDENT 

MARINE 


Samples on 
request to — 


S, Dalhousie Sq. 
CALCUTTA 


Branch Office : 

2, Hare Street, CALCUTTA, 

Telephone : Cal. 174 


HARNACK & CO. 

19, Old Court House St., Calcutta 


Calcutta, 

Calcutta 


Brainwaves 

3290 


Telegrams 

Telephone 


OFFICE-FITTERS, FURNISHERS, INTERIOR DECORATORS 

SHOWROOMS: 17, Park Street, CALCUTTA 

Offi ce and factory -. 21 , Convent Rd.,Entaliy, * 

MANCHESTER I ® TRITO'N 

. ASSURANGDT ’* 

CO. ‘coTt“ 

NOW MERGED WITH THE 

ATLAS ASSURANCE 


.ESTABLISHED- 


Bead Office 'r • J 

No. 4, CLIVE ROW 


-rated in tbe United Kinsdom) 


OF BUSINESS TRANSACTED 


: SKINNER & CO- 
RROS. & CO„ LTD. 


POLICIES 







Income-Tax Returns 


d and Claims 


of Constituents 


Afiiiiated 


»ai Bareli 


Sitapur, 


. . Pay O^ces, 

Ftrozabad. Hardei 

abaziabad. Morada 

London Bankeri 

..Banking Corporation, Ltd. 
Corr^pendeats in all the 

Besj of tvery clestcriptioji transacted on 


iaeipai towns in India, 
ms which may be ascertaiaed on ati 
■ ■ ' • V. 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter, 1B5S) 

Capita! , . , . £3,000,000 
Reserve Fund . . , £3,000,000 
Reserve Liability of Proprietors £3,000,000 

Head Office: 38, BISHOPSGATE, LONDON, E.C. 2 

Beanches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S.), Karachi, Klang (F.M.S.), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
New York, Peiping, Penang, Rangoon, Saigon, Semarang, Seremban, 
(F.M.S.,) Shanghai, Singapore, Sitiawan (P-M.S.), Sourabaya. Taiping 
(F.M.S.), Tientsin, Tongkah (Bhuket), Tsintgao (N. China), Yokohama, 
Zamboanga (P. L). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chartered Bank Buildings, 

l/l, Clive Street, Calcutta. 


D. R. KINLOCH, 
Agent, 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 

Sohscrlbed Gapltar . , , £4,000,000 

■ Paid-up Capital • . . . £2,000,000 

Reserve Fimd . . - . £2,200,000 

Head Office : 26, BISHOPSGATE, LONDON, E.C. 2 


■ .INDlil 

Calcutta, Amritsar, Bombay, 
Chittagong, Madras, 
Tuticorin, Karachi, 
Cawnpore, Delhi, Lahore, 
Cochin. 

■ BURMA. 

Rangoon, Mandalay. 
KENYA COLONY 
Mombasa, Nakuru, Nairobi, 
Eldoret, Kisumu. 


CEYLON. 

Colombo, Kandy, 
Newara Eliya. 

TANG.P.NY1KA 
TERRITORY. 
Dar-es-Salaam, Tanga. 
ARABIA. 

Aden, Steamer Point Aden. 

UGANDA. 
Entebbe, Jinja, Kampala 
ZANZIBAR. 


The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

T. T. K. ALLAN, Manager. 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Authorised Capital Rs. 11,25,00,000 Reserve Fund - - - Rs. 5,42,50,000 

.Paid-up Capital „ 5,62,50,000 Reserve Liability of Shareholders „ 5,62,50,000 


BOMBAY 


Local Head Offices . 

CALCUTTA 


MADRAS 


BANKING FACILITIES OF EVERY DESCRIPTION 


EXECUTOR AND TRUSTEE BUSINESS 
UNDERTAKEN. 

SAVINGS BANK ACCOUNTS OPENED 
AT INTEREST 

Copies of Conditions of Business obtainable 
at any ofEcc of the Bank. 

Deposits withdrawable on demand. Rules of 
Business can be obtained on application. 



CENTRAL BANK 
GOLD BARS FIVE 
TOLAS AND TEN 
TOLAS. ARE AN 
IDEAL GIFT 


CENTRAL BANK 
THREE- YEARS CASH 
CERUFICATES ARE 
AN IDEAL 
INVESTMENT 


“ I must hav® liberty 


Withal, aa lar^e a charter aa 
To blow oa whom J please.” 


Price Re. 1 


CALCUTTA, SATURDAY, DECEMBER 7, 19 


p. R. SRINiVAS, Editpf. 

Q, s. R ANGASWAML Mana&m. Editor. 

^s. 27 -per annum including Year-Book'. Rs. 
including Year-Book for foreign countries; The 
II as special; Rs. I2 per annum for Investors Suppiernent [Is. 
xtely; li-i-o for Investors’ Supplement for foreign countnes, Ks. 
(dsMd monthly) if the latter is subscribed for separately, £i-4' 


Post Box 2321, CALCUTTA, 


3624, CALCUTTA 


Telephone 


CALCUTTA 


INFINANCU 


Telegraphic Address 


about 1.4 per cent. It must be acknowledged that the 
British Chancellor of the Exchequer has now succeeded 
in securing a six-year accommodation at a rate which, 
until recently, was the rate for, say, twelve months 

Treasury Bills. . r • x 

Equally remarkable from^ the point of ^ view ot 
the money market is the decision of the British Trea- 
sur>^ to redeem the 2 per cent. 1935/38 Treasury 
Bonds. These bonds were issued in the autumn of 
1932. It is no small tribute to the credit of the British 
Government and no mean expression of the daring, 
and skill of the British Treasury officials that 

2 per cent. 1935/38 Bonds at the 
These loan operations 


Reserve Bank rate 
Interbank call money rate 
Treasury Bills Discount rate 
Bank’s 3 months 
deposit rate 

T. T. on I/ondon ready 
3 Months Bill rate ready 


Banks continue as uninterested in snort creaiis as 
ever. They are reluctant to take any funds unless 
it be for three months or four months, in which case, 
the maximum thej? are prepared to pay is f per cent. 
Interbank call money continues to be freely on otter 
at i per cent, in Calcutta and J per cent, in Bombay : 
and we have again to record that these rates represent 
only the ideas of the lenders, there being pracbcally 
no borrowers. Last week’s reduction of the bank 
f rate to 3 per cent, did, as was expected and as was 
^ intended, strengthen and accentuate the present 
sentiment of cheap money and the future hopes ot 
the continuance of cheap money. Another factor 
calculated to lend further emphasis to continued eas3^ 
money is the announcement, early in thf: week, m ^ 
2^ per cent. British Treasury Funding Loan 1950/61 
for £200,000,000 at an issue price of £96!, and of i 
per cent. Treasury Bonds 1939 /qx for £100,000,000 at 
an issue price of £98. That the type of loan chosen 
on the present occasion is a one per cent, loan, is an 
unique event in the annals of British borrowing. It 
is true that the Bonds are short-term. They are re- 
payable in 1930 at the earliest and 1941 at the latest. 
We may, perhaps, assume that repayment in the 
case of a one per cent, loan would be at the later 
date. In other words, the Treasury Bonds now issued 
must be deemed a six-year loan. Looked at from this 
ponit of view, that is, from the point of view of the 
loan being a six-year loan, the one per cent, of 
loan that has now been put out with such conspicuous 
success must be considered a heroic achievement. It 
is also true that the issue price of the Treasury Bonds 
, is £98. Assuming that the loan will be repaid in 1941 
■ rather than in 1939, a discount of £2 in the issue 
price would bring the yield on the bonds to round- 


courage a.™ — — — . , , j- 

the Treasury has been able to redeem the whole ot a 
low interest issue as ; ^ 

earlier date of redemption _ 

afford a remarkable proof of the present cheapn^' 
of money in the London market and may also be. .■ 
taken as an indication of the faith of the British antho- - , 
rities in the beneficent uses of a cheap money policy' ' 
and of their determination to persist in such a policy 
In India which attaches great--and even exaggerated— ■. • 
importance to monetary trends in London, the current 
week has served to lend authority and weight to the . 
lay impression that the busy season of this year will 
not mean any dearness of money. 

Such weekly returns as have significance to .the, . 
money market continue to suggest that, far from the 
current stage being the beginning of the busy season, • 
December is more like a further extension of the slack . 
season. The statement of the Imperial Bank for the ■ 
week ended November 29 shows a small rise of Es. 
crore in Advances while the rise in investments is 
over Rs. i crore. The Imperial Bank is, presumably, 
continuing its investments in Treasury Bills.- Invest- 
ments stand at a total of Rs. 5i| crores.. Advances 
have shrunk to Rs. iSJ crores. Cash balance is still 
as high as Rs. 18 crores. The statement of the Issue 
Department of the Reserve Bank for the week ended 
November 29, shows total notes issued at the bigb 
record of Rs. 194.96 crores, of which notes in circula- 
tion are Rs. 160.37 crores and notes held in the Bank- 
ifig Department are Rs. 34.59 crores. Rupee coin 
continues to swell up; and the latest figure is 
V Rs. 58.82 crores. It is, obvious that a good part of 
tiid increase in paper note circulation is accounted for 

r'l -ft';.': ^ ' ’ ' i- ‘ ^ 
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a SAVINGS 

m Ic may not be easy to save money at the 
g, present time, but it is even more necessary 
■ than in the past. 

n A convenient method of preparing for the 
5 payment of periodica! demands for such 
w purposes as holidays, insurance premiums, 
a income tax, passages, medical expenses 
» a SAVINGS 

ffi BANK ACCOUNT with Lloyds Bank and to 
g place a small sum away regularly. 
m Interest is allowed at the rate of 21% per 
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by the return of silver coin from circulation. 
Turning to the statement of the Banking- Depart- 
ment of the Reserve Bank, the position of 
Government balances has shown further improve- 
ment. On November 8, Government deposits 
had dropped so low as Rs. 6.28 crores. This figure 
would have been lower were it not for a ways and 
means advance of Rs. i crore taken by the Govern- 
ment from the Reserve Bank. The ways and means 
advance disappeared from the accounts as on Nov’^em- 
ber 22, on which date Government deposits stood at 
Rs. 8.17 crores. The cash balance of the Govern- 
ment on November 29 was Rs. 11.88 crores. The 
next return of the Reserve Bank should show a shrink- 
age in Government deposits as it will cover a period in 
which the usual month-early disbursements should have 
been made. From to-morrow begin large-scale pay-, 
ments to the market against Treasury Bills Maturities. 
Total Maturities in December are as much as Rs. 16.65 
crores. 

Up to the time of writing, the Government have 
not announced the revival of Intermediate Treasury 
Bills. Is this to be construed as a token that the author- 
ities will be tapping the market for short-term bills 
only on the tender day ? It is difficult to say, at the 
moment, what exactly are the intentions and plans 
of the Government. In any case, there can be no 
harm in balancing Treasury Bills maturities wdth 
Treasury Bills sales during December, leaving the ac- 
tual reduction of the floating debt till the final quarter 
of the financial year. This means that, in our 
view, there is a case for re-starting sales of 
Intermediate Treasury Bills at the tap-rate in the 
remaining weeks of December. There is, of course, 
the embrassing possibility of the Reserve Bank being 
inundated with vast sums in the form of intermediate 
Treasury Bills. But the authorities have always re- 
served to themselves the right to discontinue inter- 
mediates without notice. Considering the present con- 
dition of the money market, and considering the pre- 
sent ways and means position of the Treasury, we 
should, therefore, suggest that the next week's Treasury 
Bills communique should announce the commencement 
of intermediate Bills. Be this as it may, there can be 
no doubt that money conditions will continue extreme- 


ly easy well into the New Year. In view of this 
admitted position and in view of the new loans put 
on the market by the British Treasur}/ in the current 
week, the future of giltedge in India is all the rosier. 

During the current week the exchange market 
was as good as dead. Business has been sparse but 
rates have remained steady. The rates, however, are 
more or less nominal. On the weekly sterling tender 
day, applications were received for £3,965,000 at is. 
6i/8d. Allotment was on the basis of about 25 
per cent. 

The closing rates are; is. 6 3/326., December 1935 
— December 1936 T.T., with a small amount available 
at IS. 6 i/8d., for February-March T.T. There were 
small buyers for Ready T.T. at is. 6 i/8d., the gene- 
ral rate being is. 6 9/646. 

Bills may be quoted: is. 63/166., against con- 
firmed letters of credit for any position up to Decem- 
ber 1936. Without confirmed letters of credit, the rate 
was IS. 67/326., for any position. 

Money was easy — easier than ever if that was 
possible. Banks are still reluctant to take any money 
at all unless it be for three or four months. 

Firms' money for call, three days' notice, seven 
day's notice and term deposits for onemonth, two- 
months, threemonths and fourmonths deposits quoted 
I per cent. Twelvemonths deposits quoted 2 per cent, 
to 2|- per cent. 


France (francs per Rs. 100) 
America (rupees per f 100) 
Hongkong (rupees per f 100) 
Shanghai (rupees per f 100) 
Singapore (rupees per 1 100) 
Japan (rupees per yen 100) 
Java (guilders per Rs. 100) 
Germany (marks per Rs. 100) 


December 5. 

1935 

Banks 

Banks 

Selling 

Buying 

o/d 30 

d / St. 

. 660 


. 2 m 


. 94i- 

89 

. 82i 

78i 

. 1551 

154 

.. 77§ 

761 

. 541 

56i 

91i 
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ition mis 


Date 


Nov. 29, 1935 
,) 30, ,, 

Dec. 2, ,, 
j) 3, ,, 

„ 4; „ 

,, 5, ,, 

Nov. 22, . 

„ 28, 1934 


London 
day to day 
loans p.c. 

1/2 
1/2 
1/2 
1/2 
1/2 

1/2 
1/4 to 1/2 


London 
S months 
discount 
per cent , 

9/16 to 5/8 
5/8 to 5/8 
5/8. to 5/8^ 
5/8 to 11/16 
9/16 to 5/8 
6/8 to 5/8 
9/16 to 5/8 
7/16 ife 1/2 


FINANCE ABROAD 

GOLD 

Sterling Sterling 
dollar franc 

rate rate 


London Bombay 


' ^ SILVER 
Bombay London 


New York 


4.93 7/16 
4.93 7/16 

4.92 15/16 

4.93 1/16 
4.93 5/16 
4.93 7/16 
4.93 1/16 
4.98 9/16 


74.91 

74.85 

74.78 

74.82 

74.91 

74.94 

74.94 

75.64 


sh. d. 
141 i 
141 i 
141 0 
141 1 

140 Hi 

140 Hi 

141 3 
139 7i 



k. 

p. Rs. 

A. 

p. 

d. per oz. 

Cents 

34 

14 

0 

64 

15 

0 

29 

3/16 

651 

34 

14 

3 

65 

1 

0 

29 

3/16 

65 § 

34 

14 

0 

64 

11 

0 

29 

1/4 

65| 

34 

14 

3 

65 

0 

0 

29 

1/4 

65| 

84 

13 

9 

64 

15 

0 

29 

1/4 

651 

34 

13 

9 

64 

13 

0 

29 

3/16 

65| 

34 

13 

3 

65 

8 

0 

29 

1/4 

34 

10 

6 

67 

3 

0 

24 

5/8 

SSI 


Thursday Evening. 

The downward course of the franc and the r^e 
in sterling were, for the first time, arrested at the 
beginning of the period under review. But the reverse 
movement has not been persistent. Though, durmg 
the first tiiree days sterling declined both in terms ot 
the franc and in terms of the dollar, the two latter 
currencies again suffered a relapse. It is not necessary 
to mention that the rise in sterling was more than is 
indicated in the table at the head of this article as only 
the closing quotations of each day have been 
In fact, sterling rose as high as 75.01 in terms ^of the 
franc on November 28 and the franc-dollar rate ro^ 
to 15.19- This marks for the present the nadir of the 
franc in as much as on the night of November 28, it 
was definitely known that the French political dis- 
turbances would not culminate in the overthrow ot 
M. Laval and the recrudescence of ministerial chaos. 

The fact that, for some time more, France will 
continue to enjoy a stable government has its obvious 
significance to the foreign exchange markets. The im- 
mediate effect of the vote of the Chamber was that the 
franc rose in, terms of sterling from 75.01 to 74^8 and 
from 15.19 to 15.18 in terms of the dollar. But, as 
mentioned at the beginning, the rising tendency of 
the franc has not lasted during all the subsequent days 
covered by this review. The recovery of the franc was 
only up to the extent of 74.78 on December 2. Since 
then, a distinct weakness has been noticeable and the 
franc was quoted at 4.82 on December 3, 74.91 on 
December 4 and 74.94 on December 5. 

There has been no report about the French poli- 
tical situation which could sustain strength and prevent 
a decline in the franc. It is understandable that the 
initial triumph of Laval, though it was followed by 
an immediate strengthening of the franc, has not been 
sufficient to re-assure the public mind fully as to the 
security of the French currency. For the debate on 
the motion of confidence in the Government moved by 
the Left Parties showed clearly that even the oppo- 
nents of devaluation have not altogether ruled out the 
possibility of such a step. More than one speaker has 
referred to the maimer in which devaluation was 
brought about in ‘Britain ‘and the extent to which 
Britain has helped herself and the world by taking 
such a step. M. Regnier, the Finance Minister, declar- 
. ed that the Government would not devaluate the franc 
, to please the hanks, -but that, if 4 ey were given a pro- 
posal for a common currency with the other nations, 
they might consider the proposal. They could not, 
however, fix the franc on melting currencies such as 
the pound and the dollar. M. Paul Raynaud, the 
3f the devaluations, emphasised that devalua- 
ould be carried out at a time of calm and not 
of crisis. Thus the difference between the Government 
and the devaluationists may be said to have viably 
narrowed during recent times. In these circumstances 
one cannot but rely on another round of devaluation 
in Europe. The speculation which Dr. Einzig has in- 
dulged in this issue as to the line on which the French 
develop, may, in the light of the news ; 
trinmnh, seem to be wide of the mark. 
N it will 1 d 6 found to be quite 


* Markets closed. _ 

brought out clearly by the issue of a Treasury bunu"' 
ing Loan (1561-61) of £ 200 , 000,000 at 2 ^ per cent, 
per annum and of Treasury Bonds (i 939 “ 4 ^) 
£100,000,000 at one per cent, per annum,. The issue 
price of the Funding Loan is ^gd-io-od. per cent, and 
of the Bonds £98 per cent. Of the proceeds o£ the 
new Government loans £150,000,000 will be devoted 
to redeeming the issue oi 2 per cent, bonds, January 
1935-38 made on October i, 1932, in which connec- 
tion it is pointed out that it is a remarkable proof of 
the pr^ent cheapness of money and the high credit of 
the British Government that the Treasury is able to * 
redeem the whole of this small interest issue before • 
being compelled to do so. The remainder of tbo / 
proceeds will be used to redeem £44,000,000 of 3 per / 
cent, bonds leaving the balance available to reduce 
the floating debt. 


This is the first time in history that the Treasury 
has been able to arrange a loan at the nominal rate 
of one per cent. The other important devaluationist 
country, namely, the United States, has also raised 
during the week new loans to the extent of $900,000,000 
half of which is in 2f per cent. lo-year Treasury 
Bonds and the other half in per cent. 5-year Trea- 
sury Bonds. Holders of. $419,000,000 worth of 9J 
per cent, notes maturing on December 15 were offered 
an exchange for either of the new issues. 


T. T. London on Berlin 
T. T. London on Ainsterdam 
T. T. London on Milan 
T. T. London on Berne 
T. T. London on Prague 
T. T. London on Athens 
T. T. London on Oslo 
T. T. London on Stockholm 
T. T, London on Brussels 


London, December 4. 

... 12.27J 

7.28 

Not Quoted 
... 15.24 

... 119.25 
... 520.0 
... 19.90J 

... 19.39| 

... 29.20 
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CHEM ICAL fire: 

""" (EXT INGUISHER 

ReliaUe, ever-ready and 
handy weapon to fight 
Fire. 

Indispensable in Theatres? 
Showhouses, Godowns? 
S h o p s ^ Hospitals, etc. 

and 

in private dwelling Houses 


BENGAL CHEMICAL 

CALCUTTA 


sAjomn king &c?Lm^P 


TATA STEEL PRODUCTS 


TATA HIGH TENSILE STRUCTURAL STEEL 

Made to Indian Railway Standard Specification No. M23-34 or Briti! 

Specification No. 548 of 1934 

SEMIS PLATES 

Billets, Blooms, Slabs, Sheetbars, S H F F T <? 








I COMMUNIQUES AND ' | 
I RETURNS f 

li!!!illillilim!!!inil!!lt!illi!!IHI!iii!ini!linHlinililllllllilini!iniM!!ill!ii 
RENEWAt OF TREASURY BILLS IN FAVOUR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 
(In thousands of Rupees) 

Week-ending 

2,00,50 
1 , 29,60 
2 , 13,50 

2 . 40.00 

2 . 50.00 

1,00^00 

2 . 78.25 
79,75 

44i50 

2,od’M 

2,66,75 

3 . 75.25 


I TREASURY BILLS I 
I STATISTICS I 

THREE MONTHS’ TREASURY BILLS 

(In thousands of Rupees) 


August 2nd 
„ 9th 

„ 16th 
„ SOth 
September 6th 
„ 20th 
27th 

October 4th 
nth 
„ 18th 

25th 

November 1st 
8th 
15th 
29tli 


Tenders for Rs. 2 crores of 3 months’ treasury Bins 
were opened on Tuesday, December 3. . 

The total amount offered was Rs. 8,78,50,000. Tenders 
at Rs. 99-12-0 per cent, and above were accepted in full 
and those at Rs. 99-11-9 per cent, allotted approximately 
64 per cent, hower tenders were rejected. The total 
amount accepted was Rs. 2 crores, the average rate of ac- 
cepted tenders being rupee one and pies nine per cent, per 

annum. ^ 

Tenders for Rs. 2 crores of 8 months’ Treasury Bills 
will be received on Tuesday, December 10. Successful ten- 
derers .should make payment on Friday, December 18. 
Other conditions are as usual. 

During the week ended November 29, bills tor 
Rs. 3,75,25,000 were renewed in favour of the Issue Depart- 
ment of the Reserve Bank. 


WEEKIY SALES & Discharges of Treasury Bills 
{in thousands of Rupees) 


Treasury 

Bills 

Dis- 

charged 


Week’s Net ^ 
vveeK s iMei Opening 

increase -f balance o 
Decrease - April, 
im Rs. 
SS,3i,CiO 


Treasury 

Bills 

Sales 


Week-ending 


STERLING TENDERS 

On Wednesday, December 4, tenders to the amount of 
£S,96SyOOO at Is. 6|d. were received and were allotted 
approximately 25 per cent. 

£l million will be offered on Wednesday, December 11. 
Successful tenderers will have to take delivery of the allot- 
ments on Friday, December 13. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended November 29, was 
£1,000,000 at Is. 6^d. 


STERLING PURCHASES BY RESERVE BANK OF 
INDIA 

April 1935 ... ... 862,000 Is. 6id. 

May ... ... 5,340,000 „ 

June ... ... 2,767,500 „ 

July ... ... 1,525,000 

ugust ... ... 2,645,000 ,, 

Sept. 6th ... ... 1,000,000 „ 

„ 13th ... ... 1,000,000 „ 

„ 20th ... ... 190,000 

„ 27th ... ... 190,000 

Oct. 4th ... ... 75,000 

„ 11th ... ... 280,000 ,, 

„ 18th ... ... 345,000 

„ 25th ... ... 1,000,000 

Nov. 1st ... ... 1,000,000 tt 

„ 8th ... ... 1,000,000 

, 15th ... ... 75,000 

„ 22nd ... ... 75,000 

„ 29th ... ... 1,000,000 „ 


TREASURY BILLS MATURIXIES 
7 ... 2,00,00,000 

14 ... ... 2.00,00,000 

20 ... ... 2.00,00,000 

18 ... 5,60,00,000 

27 . ... 2.00, 00, 000 

25 ... ... 3.05,00,000 16,65,00,000 

2 ... 2,03.00.000 

4 ... 2,00,00.000 

9 ... 2,00,75,000 

n ... 1,78,50,000 

18 ... 2,00,00.000 11,87,25,000 

25 ... 2.00,00.000 

1 ... 2,00,00,000 

9 ... 2,00,00,000 

16 ... 2,00,00,000 

22 ... 2,00,00,000 8,00,00,000 

1 ... 2,00,00,000 

8 ... 2,00,00,000 4,00,00,000 

40,52,25,000 

7 Bills® operations are carried out by the Reserve 
:ia, as from April i, 1935, the date of tlie Ba.nk’§ 

le of Intermediates to public , has been discoii- 


CASH BALANCE OF THE GOVERNMENT OF INDIA*’ 
(In thousands of Rupees.) 

■ July, Aug. Sept., Oct. 

' 1935. 1985. 1989. 1989, 

Vt Treasuries in India 1,79,31 1,77,11 1,68,88 1,79,91 

With the Reserve Bank 

India in India ... 18,45,84 12,17,84 11,87,40 11,55,08 


■ Ac- 
cepted 

Inter- 

mediate 

Average 
Discount 
on accept- 
ed tenders 
per 

annum 

Average 
Dis- 
count on 
Interme- 
diate per 
annum 

Rs, 

Rs. 

Rs a. p. 

Rs. a. p. 

2,00,00 


1 5 5 


2,00 00 


1 '4 1 

... 

2,00,00 

... 

0 14 11 

... 


5,60,00 


0 14 0 

2,00,00 


0 ii 10 



3.05,00 

i 

o il 0 

2,00’00 1 


0-11-8 



2.08,00 


o - ii-0 

1,78., 50 ' 


0 12 6 



200,75 


0-12-0 

2,00,00 


0 15 9 


2,00,00 


12 3' 


2,00,00 

... 

10 0 


2,00,00 

.. . 

0 15 3 


2,00,00 


0 15 0 


2,00,00 


10 1 


2 00,00 


1 1 8 


2 00,00 

... 

10 9 






Calcutta to 


SOUTH INDIA 


Wherever your business extends in 
. here is a Branch of 


THE 

NATIONAL BANK 




^ CHEAP RETURN TICKETS 

By 



1st Saloon 

2nd Saloon 


1st Saloon 

2iid Saloon 

Straits 

.. Rs. 350 

Es. 250 

Bombay to Straits 

... £82 

£19 

Hongkong . 
Shanghai 

... ,, 550 

„ 830 

,, „ Hongkong 

... £44 

£25 

... ,, 650 

„ 885 

5J, ,5 Shanghai 

... £50 

£29 

Japan 

.. 700 

5 , 415 1 JJ Japan 

* Avmlable for two months only 

... £54 

£81 


The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

T.I: Sion le, STRAND ROAD Po.l B.i-163 



I RESERVE BANK P | IMPERIAL BANK | 

I STATISTICS I I STATISTICS | 


The following is a statement of the affairs of the issue 
and Banking Departments of the Reserve Bank of India 
■or the week ended November 29, compart d with that of the 
'previous week : — 

ISSBB DEPARTMENT. 

(In thousands of rupees) 

This Previous 

week week 

Nov. 29, Nov. 22, 

liabilities— 1035. 1935. 

Notes held in the Banking 
Department ... .. 34,58,78 33,56,05 

Notes in circulation ... 1,60,36,97 1,61,09,28 


The following is the Imperial Bank return for the 
week-ended November 29, 1935, compared with that of the 
previous week: — 


liabilities 


(In thousands of Rupees) 


Total Notes issued 


Subscribed Capital ... 

Capital paid-up 
Reserve Fund 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Ivoans against securities per contra 
Accceptances for Constituents 
Sundries ... ... 


Total Diabilities 
Assets — 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 
B. Rupee Coin 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Diabilities 


Total 


Assets 

Government Securities 
Other Authorised securities of 

the Act 
Doans 

Cash credits 

Bills Discounted and Purchased 
Diabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries 
Bullion 

Balances with other Banks 
Cash in hand with the Reserve 
Bank of India 


BANKING DEPARTMENT 


liabilities — 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Diabilitiec 


Rupees 

Assets— 

Notes 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Doans and Advances to the 
Government 

Other Doans and Advances 
Investments 
Other Assets 


(Total 


BEGG, SUTHERLAND & CO., LTD 

THE OLDEE.T MERCANTILE HOUSE 

WITH 

THE MOST MODERN METHODS 


51,77,80 50,05,34 

Short term Securities. 


MANACtNO AaeNTS OF : 

The Elgin Mills Co., Ltd. 

Cawnpore Textiles. Ltd. 

Brushware, Limited. 

The Saran Engineering Co*. Ltd. 

The Cawnpore Electric Supply Corpn 
The Cawnpore Distillery. 

The Cawnpore Sugar Works, Ltd. 
Champaran Sugar Co., Ltd. 

The Samastipore Central Sugar Co. . 
Ryam Sugar Company. Ltd. 

The Purtabpore Company, Ltd. 

The Balrampore Sugar Co.. Ltd. 

The Marhowrah Distillery. 


CONSOLIDATED STATEMENT OF SCHEDULED 
BANKS 

Statement of the position of scheduled Banks as at the 
je of business on November 29, 1935, compared with that 
die previous week. 

(In thousands of Hs.) 

Nov. 22, Nov. 15' 
1035. 1935. 

nand Diabilitiesi in India ... 1,25,69,42 1,26,90,38 

le Diabilities in India ... 98,27,87 97^44,96 

b in India — 

(a) Notes ... ■ ... • 4,84,70 5,03,98 

(b) Rupees ... ... . 6.3,77 63,04 

(c) Subsidiary Coin ... 26,89 ‘ 25^ j 

ance with Reserve Bank 

I, India ... ... 27,86,87 30,09,73 ; 

nances in India ... 80,68,33 ' 80,14,28 

s discounted in India ... 3,04,88 2.97 58 


LONDON agents 


138, Leadenhall Street, LONDON 


BEGG, SUTHERLAND 8s CO., LTD. 

Pos-r Box 2t :: CAWNPORE 





Founded in the wake of Swadeshism, the NATIONAL of Calcutta has grown 
from strength to strength with the result that it is to-day one of the leading Life 
Offices of the East. During nearly thirty years of bussiness-building it has been 
able to accumulate assets worth more than Rs. 2,50,00,000 despite the fact that 
within so short a period a sum exceeding Rs. 1,30,00,000 has been paid away by 
way of Claims to the Policyholders and their beneficiaries. These are facts which 
merit the earnest consideration o£ those who do not want to gamble with the 
savings of a life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 


NATIONAL INSURANCE CO., LTD 

NATIONAL INSURANCE BUILDING 

7, Council House Street, CALCUTTA 


CBNTRAI. BANK’S 3 “YEARS CASH CERTIFICATES 


FREE LIFE INSURANCE POLICIES 


Every Rs. 91 /- deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3l per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ li% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
he paid with interest @ 2% per annum. 

(8) If amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est ® 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 


SUNLIGHT OF INDIA I 

INSURANCE CO., LTD. | 

Head Office : LAHORE k 


‘ We have issued policies 
for over Rs. Twenty-Six 
Lakhs in the 3rd year ending 
March 31, 1935.'^ 




^iiiii!ii!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiii!iiiiniiiiiiiiiiniii: 

BANK OF ENGLAND 


The Bank of England on November 20, as compared 
with that of the previous week, and of the corresponding 
week a year ago, shows tbe following changes : 



This 

Inc. (+) 


week 

or 


Nov. 20, 

Dec. (“) 


1935 

on week. 


£ 

£ 

Circulation, Issue ... 

457,189,063 

+731,404 

\Do. Active 

398,900,266 

-2,549,154 

Public {deposits ... 

.21,629,642 

+5,821,097 

Other deposits : 
Bankers 

90,940,664 

36,500,509 

-1,926,088 

Other accounts ... 

-199,597 

Govt, securities in 
Banking Dept, ... 

83,619,999 

+145,000 

Other securitiesf in 
Banking , Dept. : 
Discts. & advncs. . 

9,712,648 

-1,392,620 

+1,728,332 

Securities 

14,359,780 

Gold coin & bullion 
in Issue Dept.* ... 

197,189,063 

+731,404 

Coin and bullion 
in both Depts ... 

198,069,290 

+692,607 

Rest 

3,237,636 

+27,061 

Total reserve, notes 
and coin in Bank- 
ing Dept. 

59,169,024 

+3,241,761 

Proportion of resei^e 
to outside liabilities 
(a) Banking Dept, 
only (“proportion” 

89.6% 

+1.2% 

(b) Gold Stocks to 
deposits and notes 
(“reserve ratio”) 

86.2% 

+0.1% 


Inc. (+) 
or 

Dec. (-) 
on year. 

£ 

+5,075,980 

+21,995,424 

-3,708,295 


-4,950,225 

-1,170,985 


+3,528,586 


+1,071,875 

+2,178,069 


+5,075,980 


+5,373,556 

-13,606 


-16,621,868 


- 8 . 0 % 


+ 0 . 2 % 


BANK OF FKANCE 
In francs (OOO’fi omitted) 



Nov. 16, 

Nov. 8, 

Nov. 115, 

Assets— 

1934. 

1935. 

1935 

Gold ••• 

82,070,919 

71,322,732 

70,389,378 

Sight balances abroad 

9,672 

8,176 

7,699 

Bills discounted 

3,607,772 

8,025,598 

8,303,889 

Negotiable bills abroad 

836,507 

1,036,715 

1,036,715 

Advances against sec. 

To the State 

3,200,000 

3,200,000 

3,200,000 

Other advances 

3,195,625 

3,668,552 

3,695,189 

Negotiable Bonds, Sink- 
ing Fund Dept. 

5,898,204 

5,800,402 

5,800,402 

Other assets (excluding 
forward exch.) 

4,968,011 

5,118,924 

5,179,716 

Liabilities- 

Notes in circulation ... 

80,193,476 

82,545,430 

81,881,264 

Public deposits 

5,505,355 

2,866,537 

2,837,613 

Private deposits 

15,766,723 

2,185,767 

10,243,026 

10,470,116 

Other liabilities 

2,524,708 

2,359,596 

Ratio of gold reserve to 
sight nubilities 

80.7% 

70.4% 

73.8% 


THE REICHS BANK 
In Reichsmarks {OOO’s omitted) 
Nov. 13, Nov. 7, 
1934. 


m 


m 


Asests — 

Gold ••• ••• 

Of which deposited 
abroad ... , -* 

Reserve in foreign 
currencies 

Bills of exchange and 
cheques 

. Silver and other coin 
Notes of other German 
banks 
Advances 
Investments 
Other assets 
Liabilities- 
Share capital 
Reserves 

Notes in circulation ... 
Other daily maturing 
obligations 

Other liabilities ... 

Cover of note circulation 


1935. 


Nov. 15, 
1935. 


78,170 

21,204 


87,998 

21,034 


88,072 

21,034 


4,258 


5,444 


5,469 


3,508,532 

266,187 


3,912,213 

175,351 


3,753,746 

196,903 


13,691 

84,577 

749,725 

666,745 


8,610 

42,330 

660,607 

688,902 


12,236 

41, 

660,208 

715,971 


150,000 

472,797 

3,614,901 


150,000 

471,184 

3,979,669 


FEDERAL RESERVE MEMBER BANKS 

In I (000, GOO'S omitted) 

Oct. 24, Oct. 16 


1934. 


1935. 


Oct. 23, 
1935. 


Loans 

7,834 

7,441 

7,453 

Investments 

10,016 

11,466 

11,528 

Reserve with Federal Re- 
serve Banks 

2,996 

4,285 

4,368 

Demand deposits • * • 

13,402 

16,376 

16,431 

Time deposits 

4,478 

4,460 

4,500 

Government deposits 

853 

'581 , 

498 

Due from banks 

1,588 

2,022 

1,956 

Due to banks 

3,905 

4,959 

4,836 


U. 


S. FEDERAL RESERVE BANKS 
In $'s (OOO's omitted) 


Gold Certificates on hand 
and due from the 
Treasury 

Total reserves ... 

Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U. S. Govt, secu- 
rities 

Total bills and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circul ation 
Aggregate of excess mem- 
ber-bank reserves over 
requirements 

Deposits — ^Memberbank re- 
serve account ^ ... 

Government deposits 
Total deposits 
Capital paid in and 
surplus 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined 


Nov. 16, Nov. 8, Nov. 15, 
1934. 1935. 1935. 


5,055,530 7,124,160 7,161,650 

5,315,660 7,377,340 7,422,360 

240,300 234,580 242,110 

10,720 9,070 5,420 


5,690 

16,410 


4,680 

13,750 


4,670 

10,090 


32,680 32,690 32,560 

2,430,150 2,430,170 2,430,240 

2,465,570 2,476,780 2,473,080 


8,397,930 10,666,120 10,611,900 


3,157,690 3,562,090 3,570,420 


27,770 

4,195,890 

32,700 


3,050,000 

5,745,950 

77,750 


3,070,000 

5,781,640 

50,460 


4,387,700 

8,397,930 


6,072,610 

10,666,120 


6,093,640 

10,611,900 


70.4% 


76.6% 76.8% 


NEW YORK FEDERAL RESERVE BANK 
In $’s (OOO’s omitted) 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 
securities 

Total bilk and securities 
Deposits — ^Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res, note 
liabilities combined 


Nov. 21, 

Nov. 14, 

Nov. 21, 

1934. 

1935. 

1935. 

1,835,970 

6,940 

3,010,780 

7,230 

3,058,780 

3,^ 

2,060 

1,800 

1,800 

777,750 

790,950 

741,820 

758,460 

741,820 

754,950 

1,774,130 

2,724,260 

2,779,870 

72.6% 

81.6% 

81.8% 


NETHERLANDS BANK 
In floriin* (600’s omitted) 

Nov. 19, Nov. It, 


Nov. 18, 


150,000 

471,184 

3,906,245 


Assets— 

Gold 

Silver 

Home Bills discounted 
Loans and advances in 
Current account 


869,767 

264,420 

2.28% 


692,116 

288,286 

2,34% 


. 667,2721.1 
-279,533 

- 

i : ‘ 


lliipii 


1181 


Liabilities— 

Circulation 

li^osits 


870,650 

613,131 

622,237 

18,792 

20,225 

20,299 

26,105 

37,592 

50,061 

. 145,324 

36,555 

34,299 

880,609 

135,286 • 

129,311 

204,916 

794,686 

787,847‘ 




pilit 

■ "‘r 
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CLASSES OF I!SSUR,ANCE 


large for us to deal with 
for our interested attention 


Telephone: CALCUTTA 5286 


For Safe Investment? 

[ ^ : bJJY .A BIG INSURANCE POLICY I ' ' - . ^ N 

UNITED" INDIA LIFE ASSURANCE CO., LTD 

(EST»- lOOA) 

Has been for a quarter of a Century offering yon all that is best in 

TIN SUti^IVCE; 

FEMALE AND JOINT LIFE ACCEPTED 

Calcutta Office I 

-a, LYOHS BIMGE 

,CALCUTT& 


Head Officer 

UNITED INDIA ASSURANCE BUILDINGS, 


THE 

Mercaatile Bask ©f India^ 


(Incorporated in England.) 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 


£1,800,000 

£1,050,000 

£1,075,000 


£l,750,00a 


LOKDON BANKERS. 

BANK OF England. Midland Bank, Ld. 


HEAD OFFICE : 

15. Gracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES : 


Calcutta. 

Howrah. 

Delhi. 

Simla, 

Bombay. 

Madras. 

Karachi. 

Rangoon. 

Colombo. 

Kandy. 


Kota Bharu 
(Kelantau) 
Bangkok. 
Mauritius. 
New York. 

(U,S,A.) 

Kuantan, 

(Pahang). 


Galle. 

Penang. 

Singapore. 

Shanghai. 

Hongkong. 

Ipoh (F.M.S.) , 

Kuala Lumpur 
(F.M.S.; 

Kuala Lipis. 

(F.M.S.) 

Current Accounts. — Opened and interest 
allowed at 1 per cent per annum on niim- 
mum monthly balances up to one lakh oi 
rupees. Other terms by arrangement. 

Fixed deposits. ■~“I^®pusits are received 
for fixed period on terms which may be 

ascertained on application. ■ , 

The Bank undertakes Trusteeships and 
Executorships. 

Norman Wilks, Manager, 

No. 8, Clive Street, Calcutta. 
Howrah Agency, 21, Grand Trunk Road, 
Maidan. 


THE EASTERN BANK, LD. 

{Incorporated ift- England.) 

Head Office : 

2 and 3, Crosby Square, 
LONDON, B.C, 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability ol 

Sbarebolders ... £1,000,000 


The Yokohama Specie Bank^ Ld. 

(Registered IN Japan) 
(Established 1880.) 

Subscribed Capital Yen. 100,000,000,00 
Paid-up Capital : 100,000,000,00 

Reserve Fund „ 125,800,000,00 


Head OI£ce: YOKOHAMA 


BRANCHES : 


BRANCHES : 


Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 


Current Accounts Interest 1 per cent, 
per annum alio w'ed on daily credit balances 
from Es. 1,000 to Es. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2i per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 


Further particulars on application. 


Calcutta Branch 


N. E. NEWSUM, 

Manager. 

0, Clive Street. 


Alexandria. 

Batavia. 

Berlin, 

Bombay. 

Calcutta. 

Canton. 

Dairen. 

Fengtien (Mukden) . 
Hamburg, 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Hsinking. 

Karachi. 

Kobe, 

London. 

Los Angeles. 

M anila. 
Marunouchi. 


Moji. 

Nagasaki. 

Nagoya. . 
Newchwang. 

New York. 

Osaka. 

Paris. 

Peiping. 

Eangoou. 

Rio de Janeiro. 
Semarahg (JavaL 
San Francisco. 
Seattle. 

Shanghai. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin 

Tokyo 

Tsingtao 

Tsingkaa. 


Kvery description of BANKING 
and EXCHANGE BUSINESS tran- 
sacted. 


102-1, Clive Street. Calcutta H. KUROKAWA 
Post Box 406 Manager 


ANDREW ULE & CO., LTD. 


INSURANCE DEPARTMENT, 

8, CLIVE ROW. 


: KADETT : ■ 

6 VALVE kC/BC 

■ rabio set;':' 

(13-555 metres) 
brings high class music 
, to: your house, ^ ^ 
Rs.^^^O.' - 


INTERMTIOML RADIO 
EMFORIUM LIMITED 

KALIGHAT CALCUTTA 


Qptitorial CenmiEntH 


LOOK AT THIS PICTURE— AND THAT 

If, three years ago, Mr. Neville Chamberlain 
'dazzled the world by the consummate tact and extra- 
ordinary brilliance of his conversion operation in res- 
pect of the 5 per cent, war loan for £2,000 millions, 
his achievement, in the current week, in the form of 
the successful floation of one per cent. Treasury Bonds 
— one per cent, type of loan is a record in the annals 
•of British borrowing — is no less resplendent. It is 
the kind of operation that must at once impress the 
imagination and excite the envy of the Chancellors 
of the Exchequer of other countries. It is an opera- 
tion which must shame the Indian monetary autho- 
rities and fill the Indian public with pain that despite 
the sanctity that is attached to British example and 
British practice, the Government of India have 
singularly failed to plan loan operations in this country 
on lines as daring and as fruitful as has the British 
Treasury, So far as Indian Finance is concerned, the 
success of British operations is a matter for mixed 
feelings-. It gratifies our conceit to feel that our faith 
in a three per cent, borrowing rate for India stands 
vindicated. It saddens us to think that many a golden 
opportunity has been lost through the clumsiness or 
self-diffidence of our authorities. The difference be- ' 
tween the technique of borrowing by the British 
Treasury and that of the Indian Treasury is vast and 
striking. In England, the conversion operators have 
not been a series of tiny affairs as in India. Two or 
three gigantic operations ; and colossal loans on high 
interest basis have been converted into loans on low 
interest. Again, the yield offered on the New loans 
in Britain is not more than what the market expected, 
not even equivalent to what the market expected, 
but considerably lower. In the case of India, the 
issue price has always been lower than general expec- 
tations. In other words, a new loan in London stimu- 
lates giltedge prices. A new loan in India is a pain- 
ful shock to the giltedge section. In the conditions 
prevalent from time to time, the British Government 
manage to get as favourable terms as possible for them- 
selves. In relation to the conditions prevalent in 
India, the Treasury has always been eager to give 
more than what is justified or expected. 

' w # « 

The purpose of the loans issued this week is 
mainly for conversion: and partly for finding new 
cash which can be utilised for reduction of the floating 
debt. Notice has been given of the repayment of 
2 per cent. 1935-38 Treasury Bonds for £150,000,000. 

It has also been announced that the outstanding 
.amount on the 3 per cent. 1933-42 Treasury Bonds 
will be paid off in full. As was pointed out in last 
week's issue of the ■ Investor* s Supplement, this is a 
scrip in the case of which The British Treasury may 
redeem no less than 10 per cent, of the outstanding 
amount per year. The words ‘'no less than 10 per 
cent." are no bar to the Government deciding to 
redeem a far bigger proportion. The market was 
accustomed to place a literal and narrow interpreta- 
tion on these words. It thus happened t^t while, 
a year ago, City circles in London were expecting that, : ; 
as usual, 10 per cent, of the Treasury Threes would 
be redeemed, the Government came out with the- 
;announcement that 40 per cent would be repaid. This 


PUBLIC 

SPEECH AND MUSIC 

Amplifiers 

Microphones 
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■ ' for;. 

Indoor, Outdoor 
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INTERNATIONAL RADIO 
EMPORIUM LIMITED 


KALIGHAT 


CALCUTT. 


gave a bad jolt to the market at the time. In view 
of last year's experience, market circles were expect- 
ing, in the current year, that the Treasury^ might 
pay the entire amount outstanding on the 3 per cent, 
1933-42 bonds. The balance that remains to be paid 
off is £44,000,000. When it became known last week- 
end that the entire sum of £44 million would be 
redeemed, the announcement did not, therefore, come 
as a surprise. Thus, the present position is that 
£150,000,000 of 2 per cent. 1935-38 bonds and 
£44,000,000 of 3 per cent. 1933-42 bonds will be paid 
out. It may be stressed, in this context, that the 
decision to redeem the whole of a small interest issue 
as 2 per cent. 1935-38 bonds reflects the highest credit 
which the British Treasur}/ enjoys and the highest 
skill which British Treasury officials are capable of. 

# sit ■" 

The total amount that wdl] be raised by the loans 
of this week is £300,000,000. There are two loans, 
one a short-term and the other a medium-term. , The 
short-term loan is in the form of one per cent. Treasury 
Bonds 1939-41 for £100,000,000 at an issue price of 
£98 per cent. The medium-term loan is in the form 
of a 2-| per cent. Treasuiy Funding Loan 1956-61 for 
£200,000,000 at an issue price of £96^. The total 
proceeds of loan will thus be £300,000,000. This 
will leave £100,000,000 for such purposes as the Trea- 
sury may deem tit, inclusive of reduction of the float- . 
ing debt. Both the loans have been well received 
in the London market, and they were quickly sub-^ 
scribed. These loan operations have been success- 
ful in themselves and, what is more, have imparted, 
a buoyant tone and cheerful temper to the whole range 
of giltedge securities. There have been considerable 
advances in the price of British funds and other prime 
stock. While most other countries are grappling 
financial conundrums of baffling complexity and diffi- 
culty, the British Government have afforded unam- 
biguous proof of their abounding self-confidence, in 
their own credit and in the integrity oft the London 
giltedge market, and of their faith in the smooth tenor 
of world events. It is, perhaps, not a mere coin- 
cidence that the same week that brought us news of 
these loans has given an inkling of the peace talks 
that seem to be proceeding with favourable chances of 
success than on earlier occasions. In any case, it 
may be taken as certain that neither the British Gov- 
ernment nor the London money market are unduly 
worried about any violent shocks from the Italo-Abys- 
sinian war. 

• * * ^ ‘ “ y"' t • 1 

We can only hope that the Indian authorities have 
as much confidence in the credit of India and as firm 
a determination to utilise the credit in the best interests * 
of national economy. Possibilities of conversion opera- 
tions in the case of India are as immense and as splen- 
did as those which the British Government have had 
and have utilised to the full. The impetus to prices, 
which was given by the success of the two loans, has 
naturally been felt by India sterling stocks also. There 
is still a big gap between the yields on India sterling 
loans and those on the securities of Governments anaL 
; #gous to the Indian Government. We should, ffiere-. 
r that, in the new situation created by 

; 1 ‘ the- Joana of ^this- we^, thbre^_ will be,^eatet, 'ipp^cift-'^ 



INSTALL A TEXROPE DRIVE AND SOLVE YOUR 
TRANSMISSION PROBLEMS. 

OVER 3,000,000 H.P. GIVING CONTINUOUS SATISFACTORY SERVICE. 
EFFICIENT, ECONOMICAL, DURABLE, FLEXIBLE AND SILENT WHEN 

IN OPERATION. 

FRANK W1G8LESW0RTK & GO., LTD. 

ENGINEERS’ CLUTCH WORKS, SHIPLEY. 

SOLE SUPPLIERS OF THE TEXROPE 
DRIVE AND POWER TRANSMISSION 
SPECIALISTS. 


Estaliiished in Calcntta 1799 . 

93, Clive Street, Calciitta 




tion of the worth and value of India sterling stocks 
amongst British investors. We look forward to a sub- 
stantial rise in the sterling stocks of the India Gov- 
ernment. In the second place, there is still a gap 
between 3! per cent, sterling paper and 3^ per cent. 
Rupee paper. There is hardly any justification for this 
gap to continue. It must not be forgotten that there 
is hardly any scrip available in the market in spite of 
prices having reached very high levels. The New 
Loan issued a few months ago at Rs. 96-8^ is now 
quoting Rs. 101-4* With money cheap i with con- 
siderable investment demand, present and prospective ; 
and with the encouraging news both about the Italian 
wair and the London market, there is every reason to 
beleive that the future progress of prices in the Indian 
giltedge market would be and could be on such lines 
as to enable the Indian monetary authorities to take as 
great an advantage of their credit as the British Gov- 
ernment have been able to do in England. Unfortu- 
nately, the British Chancellor of the Exchequer has 
courage and adroitness. The authorities in India are 
steeped in timidity and soaked in amateurishness. 
They are the kind of people who will give away 2 or 3 
per cent, issue price to investors who do not expect 
them. The lesson and example of recent British 
borrowings must be to teach our authorities here that 
timidity does not pay in borrowing and timidity does 
not accord with high credit of the State. 


INDO-AUSTRALIAN TRADE 

Indian's trade with Australia and the possibility of 
expanding it have been brought to the fore by the 
recent visit of a Trade Delegation from the Common- 
wealth, The Delegation has no recognised official 
status, and it is, therefore, more in the nature of a 
visit of prominent businessmen with a view to explore 
' the avenues of increasing trade with this country, than 
an official delegation ready to negotiate with the 
Government of India regarding the terms of a mutual- 
* ly favourable settlement. Though the unofficial of 
this trade delegation is in itself a recognition that the 
question of Indo-Australian trade is not, at any rate, 


at this stage, a matter for official negotiation, there 
are many who see in the visit of the Australians, 
another step in the progress of the policy of the bila^ 
teral trade treaties which is dear to their hearts. ^ For 
our part, we are hardly surprised' that the irrational 
attitude, which lies behind the advocacy of trade 
pacts, threatens to deprieve poople of a sense of pro- 
portion. 

A glance at the table of imports and exports 
between India and Australia should suffice to convince 
one of the lack of possibilities of expansion of tode 
in these articles. However much it might be desirable 
that Australia and India should draw tpgether on the 
strength of close commercial ties, it can hardly be 
contended that there is at present any means of bring- 
ing about that object. For Australia's share of our 
import trade in 1934-35 was only 0.7 per cent, and 
exceeded i per cent, only in the year 1931-32. In 
the pre-war years ; it was no more than 0.5 per cent. 
Likewise, the share of the Commonwealth in our 
export trade was 1.8 per cent, in 1934-35 against 2 
per cent, in the previous year and 2.9 per cent, in 
1932-33, If it is realised that a bilateral trade pact is 
a dlouble-edged weapon, which, while ensuring the 
trade with one country, endangers the trade with 
many others th^e would be little support for 
the view that a trade pact should be concluded with 
a country which has so little a share of our foreign 
trade. 

• sis # 

It may be wondered whether Australia may not 
be induced to take more of India's exports by com- 
mitting ourselves to no more than a lower range of 
duties on certain classes of goods. Such a question 
is natural, as the supporters of trade pacts are wont 
to cast greedy eyes, on the more important markets 
for our export stables. But the question can be 
answered only after a scrutiny of the different items 
constituting the trade between India and Australia. 
The following table furnishes the principal items of 
our import and export trade vrith Australia for the 
last three financial years and for the first seven months 
of the current financial year with the comparable 
figures for the two previous years. 


EXPORTS REOM INDIA TO AUSTRALIA 



Volume 

Value 

Volume 

Value 

Volume 

Value 



(OOO’s Rs.) 


(OOO’s Rs.) 


(OOO’s Rs.> 

Coffee Cwts 

5,9% 

3,34 

4,604 

2,58 

5,651 

3,40 

Jute Tons 

1,270 

2,24 

840 

l.,46 

1,442 

2,84 

JRice ,, 

4,086 

2,29 

4,763 

2,42 

4,792 

4,01 

Lac Shell Cwts. 

4,389 

2,71 

3,021 

1,27 

3,818 

1,56 

Paraffin Wax Tons 

395 

1,66 

357 

1,52 

344 

1,47 

Linseed „ 

21,442 

25,97 

11,958 

13,60 

9,415 

10,19 

Tea Lbs. 

1,580,648 

8,13 

1,986,655 

10,73 

1,639,612 

8,01 

Gunny bags No. 

.56,623,694 

1,62,89 

78,859.766 

2,13,14 

98,625,067 

2,95,59 

Gunny Cloth Yds. 

24,125,384 

34,19 

19,894,420 

29,27 

24,808,499 

36,27 

Total Exports 


2,71,24 


2,98,07 


3,88,41 



IMPORTS INTO INDIA FROM AUSTRALIA 

1934-35 1933-34 

Volume Value Volume 

(OOO^s Rs.) 

2,027 14,87 2,52i 

4,491 90 6,16i 

100,480 10,07 112, 20J 

3,048,687 20,95 2,831,1S< 

... 11,77 

... 96,99 

EXPORTS FROM INDIA TO AUSTRALIA 

(7 montlis from 1st April to 81st October) 
1935 1984 

Volume Value 

(OOO’s Rs.) Volume V 

2,733 1,44 2,798 

658 1,34 590 

1,361 96 1,986 

2,591 1,34 2,041 

268 1,13 

6,880 8,88 17,734 

786,503 4,03 332,580 

42,900,513 1,26,74 36,901,018 1, 

14,903,340 20,96 13,976,906 

... 1,86,32 ... 1> 

IMPORTS INTO INDIA FROM AUSTRALIA 

(7 months from 1st April to 31st October) 

1935 1934 

Volume Value Volume 

(OOO’s Rs.) 

Animals Living No. ... 701 3,55 1>2J 

Coal and Coke Tons ... 892 8 1)82* 

Zinc or Spelter Unwrqpght 

Cwts. ... 120,001 12,51 46,98 

Wool Lbs. ... 2,851,344 15,64 1,185,50 

Provisions and Oilman 

Stores ... ... 3,47 ... 

Total ... ... 56,73 

It will be seen that the only item of export to quite o 

Australia, which exceeds the one crore mark, is gunny Australia 
bags and that the exports of other commodities a 
account for only insignificant amounts. In any nego- Australia 
tiation between the two countries for closer commer- ? 

cial relations, the Indian delegates can hardly be ”^0 effect . 
blamed if they are keenly aware of the fact that jute 
and jute goods are a monopoly of this countiy and The 

that no quid pro quo need be given for the import ing to tl 

by a foreign country of these commodities. It try. Fo: 


Value 
(OOO’s Rs.) 
4 ,% 


Volume 


lvalue 
(OOO’s Rs.) 
18,72 
1,23 


Animals Living No, ' , 
Coal and Coke Tons 
Zinc or Spelter Unwrougbt 
Cwts. 

Wool Lbs. 

Provisions and Oilman 
Stores 

Total Imports , 


Value 

2,25 

53 

1,89 

66 


Volume 

3,962 

295 

3,703 

1,225 


Coffee Cwts. 

Jute Tons 
Rice „ 

Lac Shell Cwts. 
Paraffin Wax Tons 
Linseed 
Tea Lbs. 

Gunny Bags No. 

„ Cloth Yds. 
Total 


Value 
(OOO’s Rs.) 
15,07 


Volume 


Value 
(OOO’s Rs.) 
10,96 


CUPBOARDS 


of best Quality rolled sheet steel cleaned absolutely free of rust and scale prior to painting, 
painted with undercoats of non-corrosive paints and finished with high quality stove 
ils. Finally backed in gas ovens to ensure permanence of the enamel on steel surface. 

GODREJ & BOYCE MFG. CO., LTD. 

102, CLIVE STREPX, CALCUTTA 

oe No. 1407 Cal- BOMBAY * i S | DELHI TelegramsT “GODTREJ” Cak 



It is “Hukumchand^s Policy” that you can continue 
under all circumstances. 


Hukumchand’s Policy 
will enable you to 
solve your economic 
problem and provide 
you against rainy 
days. 


Your duty towards 
your wife and children 
is to give them com- 
forts of life. Life In- 


Apply 


particulars 


Head Office : 

Hukumchand House/ 30, Clive Street, CALCUTTA 
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THE WAR 

There have been so many variations in the news 
said to be coming from Addis Ababa or from Rome 
or from Paris that one is left guessing as to what has 
happened or is happening in the Abyssinian war zone. 
Reports of Itallian successes are released only to be 
denied or discredited ; and the same uncertainty 
attaches to reports of Abyssinian counter attacks. All 
that can be said is that Italian troops have occupied 
a large area of Abyssinia, which offers strategic advant- 
ages to their campaign ; and it may be assumed that 
Italy's modem military equipment has inflicted heavy 
losses on the defenders, who can hardly be called an 
a3tmy. Guerilla tactics have, it is claimed, hampered 
the movements of It^ians and their long line of commu- 
nications is said to have often been in danger. The 
sudden change in the Italian high command in Abys- 
sinia would seem to imply that all is not well. ^ 
recall of Marshall de Bono and his cold^ decep^q?^ 'at 
home are an index of the discontent that is . i 

Italy regarding the progress in Abyssinia. . ■ 4 tlf f/ 


THE INDO-BURMA PETROLEUM 

COMPANY, LIMITED. 

RANGOOJN 

* Branchesi 

BOMBAY'' ‘criitTiiGOKG; 


CALCUTTA 


was less than a crore in 1934-35 and not much over 
it in the earlier years. The only important item is 
raw wool, of which India imported only 21 lakhs 
worth in ilie last year. Though the volume 

has shown an increase from 2.8 million lbs. to 3.0 
million lbs. during these two years, it has been fairly 
stationary during the last three years. Any decision 
to increase the imports of raw wool would necessanly 
have to be based as our Delhi correspondent points 
out in the let“"er published ^^i^ on a definite 

policy regarding the woollen industry in India. 
Whether the Government of India decide on develop- 
ing the woollen textile industry or not, it is necessary 
to remember that the encouragement of the manu- 
facture of woollen goodls in India, with raw material 
imported from abroad, would not be exactly in ac- 
cordance t^ith the policy of discriminating protection 
as laidl down by the Fiscal Commission. 


It is in consideration of these facts that the 
Australian Delegation has decided to rest content with 
a general survey of the ground without making any 
efforts at actual trade negotiations. The sentiment, 
which Mr. R. F. Sanderson, Leader of the Australian 
Delegation, expressed in a press interview, are parti- 
cularly to be commended. It is refreshing to hear, 
in these dlays of senseless grab for markets, ftat the 
visit would enable the Australian business interests 
to beware of trade development in spheres where 
India is likely to make rapid progress. 


It is not to be inferred, however, from this analysis 
of the trade figures that the trade between India and 
Australia has no possibilities of expansion. One has 
to remember, in the first place, that the Cochin and 
Vizagapatam harbours open up new vistas of trade 
between India and Australia. Mr. Sanderson ex- 
pressed the hope that Australia would one day play 
the same role in far eastern trade as Britain in the 
West. Though India has no desire to cramp the eco- 
nomic progress of the DomMon, she cannot help 
wishing that Australian economy would be more com- 
plementary to that of other nations of the world than 
British economy has been in the past. The fact that 
during i934-3”5 India imported from Australia, for 
the first time, iron and steel materials, mainly ingots, 
blooms and billets and slabs of steely amounting to 
10,000 tons raises the fear that Indian industry might 
be faced with serious competition in this sphere. But 
we prefer to believe that tiie imports of steel, like the 
imports of wheat, are a temporary j)henomenon and 
that the opening of the South Indian harbours will 
afford new scope for the aspirations of Australian 
trade in India. 
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Midnight Blue Dress Coatings 
are the vogue to-day. 

We claim to be second to none 
in the production of smart 
Evening Wear. 

SATISFACTION GUARANTEED, 

Prices : Rs. 125/- to 175/- 

Streamline Dress Shirts 
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Dress Ties and Socks. 
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It has been suggested that Marshall de Bono was 
doing so well in Abyssinia, from the military point 
of view, that Signor Mussolini, trapped in Europe 
by his own aggression, had no alternative but to 
call the Marshall. It was the Marshall's job to 
conquer Abyssinia as quickly as possible : it was Signor 
Mossolini’s job to provide him with war materials: 
and one can understand the Director's predicament 
when the League's sanctions began to dry up supplies. 
Why Marshall Badoglio, not an enthusiast over the 
Italian campaign in Abyssinia, was selected to take 
Marshall de Bono's place is another of those incon- 
gruous elements which envelop Italy's intransigence. 
And, his selection coming so quickly after his inspec- 
tion of, and report on, the Tigre front, may be taken 
to mean that there is a difference of opinion on the 
strategy of Marshall de Bono and that headquarters 
at Rome have not swapped Marshalls in midstream 
without good reason. Whatever the facts are, the 
Italian plan has undergone a notable alteration. 


This background probably explains the latest 
news of peace talk. According to reliable Paris 
reports, well-informed circles, think that, without there 
being anything definite, the atmosphere is more favour- 
able for peace than ever before and that when M. 
Laval and Sir Samuel Hoare will meet the week- 
end, there will be enough fresh material on which to 
make another bid for peace. An exchange of terri- 
tories between Italy and Abyssinia, with an Abys- 
sinian outlet to the sea- is, it is rumoured, one of 
the proposals under consideration. From Rome comes 
the news that Signor Mussolini has put forward secretly 
the minimum for compromise. Monsieur Laval has 
communicated to Signor Cerrati, the Italian Ambas- 
sador at Paris, the final proposals which France and 
Britain regard as a possible basis of settlement in 
the expectation that they would elicit an assuring res- 
ponse from Signor Mussolini, before the oil embargo 
meeting of the League. Rome is said not to be opti- 
mistic, as the Anglo-French proposals postulate, it is 
believed, a simultaneous suspension of hostilities. 


It is believed that the suggestions outlined by 
M. Laval are (a) the cession by Italy to Abyssinia of 
Port Assab, together with a strip of territory on which 
a railway could be built from Addis Ababa to Assab: 
(b) the cession by Abyssinia to Italy of the whole of 
the Province of Ogaden and (c) rectification of the 
Tigre and Harar frontiers, with the return of Aksum 
and Adowa to Abyssinia. Obviously, in these, as 
in the earlier, peace proposals, Abyssinia is not a 
participant: that is, Abyssinia is to be carved accord- 
ing to the necessity of her invader or the diplomacy 
of her self-appointed wards British and foreign ex- 
perts are said to be engaged in co-ordinating the pro- 
posals which would, in their view, constitute a reason- 
able basis for a settlement. 


It may be that Signor Mussolini's bluff will be 
called by the impending embargo on oil and other 
key commolities: but the resentment of being baulked 
will be yet another of those explosive elements on 
which European peace is precariously perched. The 
resentment, already boiling over, will concentrate on 
Britain, whom Italy openly charges with manipulat- 
ing the League Machinery, not for peace, but for gain. 

indifference to Japan's annexation of 
ichuria is recalled with heat against her untiring 
loration of League sanctions to cripple Italy in 
'ssinia. Nor has the Italian Press failed to point 
the position in Egypt. While Britain has spon- 
d Iraq's application for admission to League 
she has persistently deprecated Egypt's 
England is muddling things in Eg37pt ; 
n Press makes the point that self-interest 
Britain's motive in repudiating the- League 
,se and utilising the League in the other. 
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INDIAN BANK, LIMITED 

(Established in 19®7) 

Head Odice:— MADRAS with four Sub-Offices in the City 
Branches : — Alleppey (Travancore State), Cochin 
(Cochin State), Bangalore (Mysore State), Colombo and 

Jaffna (Ceylon) , Madura, Tuticorin, Coimbatore, i iruppur, 
Bezwada, Guntur, Tenali and Gudivada, 

Authorised Capital Rs” 60,00,000 

Issued and Subscribed Capital 47,92,800 

Paid-up Capital ••• ••• a 12,79,280 

Reserve, Contingent and other Funds ,, 17,55,243 

Premier Indian Joint-Stock Commercial Bank in the 
Madras Presidency 

Indian in every respect, Capital, Management and 
Directorate. 

Directorate strong and influential. 

All kinds of Banking Business done — Service watch- 
word of the Bank. 

Attractive terms offered for Business, 

S. GURUSWAMI PlIvIvAI, b.a., 

Secretary 

BANK OF BARODA, 

LIMITED. 

Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies' Act III 
of 1897). 


X 
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CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND 


Rs. 60,00,000 
Rs. 80,00,000 
Rs. 22,50,000 


Mead Office: — ^Mandvi, BAlRODA. 

Branches:— Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi, Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents : — ^The Eastern Bank, Ltd. 

Current Accounts : — ^Fixed, Short, Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities 

W. G. GROUNDWATER, 

General Manager^ 
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INDO-COMMERCIAL BANK Ltd. 

MAYAVARAM 

Capital, Reserves, Etc. ... Rs. 10,45,241 
BRANCHES : 

MADRAS OFFICE : 

107, ARMENIAN STREET, 

BAZAAR BRANCH : 

260, CHINA BAZAAR ROAD 
MADURA, KARAIKUDl, VIRUDHUNAGAR, 
TUTICORIN, KUMBAKONAM, TIRUVARUR, 
ERODE, VIZIANAGRAM, PUDUKOTTAH 
TINNEYELLY, SALEM & TRICHINOPOLY 

SVB^OmCES : 

SHIYALI, CHIDAMBARAM, CONJEEVARAM 
.AND TANjORE. 

All hinds of Banking Business undertaken on terms 
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which may be ascertained on application* 

S. N. N. Sankaralinga Iyer || 
Manuging Director X 
107, ARMENIAN STREET . ' lyi 


K G. T., MADRAS 
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W ITH Works at Calcutta,, Bombay, 
Lahore, Jamshedpur, Cawnpore and 
Colombo for the production of Ox* 
ygen and Dissolved Acetylene, and with 
the erection of Works in other parts of 
India and Burma- under. ■ consideration, 
the Indian Oxygen, & Acetylene Co., Ltd., 
is ' in a position adequately ' to supply 
the needs of . local industry. 

The Company compresses Industrial Gases 
of high purity and in conjunction with 
the .' British Oxygen Company ' Ltd., 
London, retails the 'Rarer ■ Gases. .■ 

All types of welding, metal cutting, 
brazing and lead-burning apparatus are 
stocked in the various Works, and expert 
welders are available for the purposes 
of demonstration and tuition. 








Mmaoras 


t COMORiN 


BURMAH-SHELL products are'DIStRIBUTED 
to more than 8,000 towns and villages through- 
out the length and breadth of India ; and 
SERVICE is obtainable from their Agents and 
Dealers at every point. In the smallest -vinage 
and in the largest city the QUALITY of Burmah- 
Shell products is maintained at a uniformly 
high standard 


MOTOR SPIRIT 
MOTOR OIL 
MOTOR GREASES 
KEROSENE 
FUEL OIL 
INDUSTRIAL 
LUBRICANTS 
CANDLES & WAX 
MEXPHALTE 
SPRAMEX 
COLAS 
MALARIOL 
AVIATION SPiRiT 


Your enquiries will receive immediate attention 


Head Office: 12, Mission Row, CALCUTTA, 

Works at : — 

CALCUTTA BalliagKatta Road 

BOMBAY Byculla Bridge, Byculla, 

LAHORE Skinners Road North. 

COLOMBO Grand Trunk Road. 


aURMAH’SHELL Oil STORAGE & OISTRIBUTIKQ CO. OF IfJOIA LTD. 


CALCUTTA 


MADRAS 


KARACHI 


NEW DELHI 


ARE MANAGING AGENTS FOR 


THE INDIAN IRON AND 
STEEL COMPANY, LIMITED 
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INSURANCE CO. 
LIMITED, 
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’ ' Wa S,.RYBB, 

i; F AlRllE PEACE, ‘CAECUTT A , ' 


9, Forbes Street^ 


EVERYWHERE 


The Italo-Abyssinian conflict may end under League 
pressure and Signor Mussolini's Empire ambitions may 
be thwarted. But that will only bring out the 
difference between the prevention of war and the 
establishment of peace. 


EMPIRE OF INDIA’S ■ INTERIM ■ BONUS 

As is to be expected, the interim valuation of tlie 
liabilities and assets of the Empire of India ^ as on 
February 28, 1935, (that is, three years after its last 
quinquennial valuation) has produced very satisfac- 
tory results, enabling the company to increase sub- 
stantially their interim bonus rates allowed to policies 
that will become claims during the last two years of 
the quinquennium ending February 28, 1937- 
previous regular valuation of the company as on 1932 
February-end, the surplus disclosed was sufflcient to 
declare a bonus of Rs. 15 per thousand per annum 
on whole life policies and Rs. 12 per thousand per 
annum on endowment policies and the same rates were 
allowed as interim bonus during the first three years 
of the current quinquennium. And the present result 
of an interim valuation have enabled the company to 
increase the interim bonus rates, (applicable to the 
remaining two years of the quinquennium) to Rs. 18 
per thousand per annum on whole life policies and to 
Rs. 16 per thousand per annum on endowment poli- 
cies. : ^ ^ ■ 

'' . ' 'J|»- ' ' * 

Till recently, many Indian companies did not 
allow interim bonus to policies that become claims 
between two valuation dates, at the same rates as 
those declared in the previous valuation but granted 
only a much lesser rate. It is only as a result of 
keen competition that more and more offices began 
to grant interim bonus at the same rates as those de- 
clared in the last valuation. But to grant interim 
bonus at rates higher than those that prevailed at the 
last valuation, has not so far proved to be the 
fortunate experience of any Indian life office. In this 
respect, Empire of India has scored a big and well- 
deserved triumph. This, we are sure, will further en- 
hance the prestige and popularity of the company to 
a considerable extent and may help it also to score 
higher and higher new business. 

We trust, the directors have given very careful 
thought and consideration before arriving at this de- 
cision of increasing substantially the interim bonus 
rates. We have to strike this note of warning at the 
present moment particularly because of the very con- 


servative investment policy pursued by the directors. 
More than 75 per cent, of the total assets amounting 
to Rs. crores is invested in giltedge and other 
trustee securities, government securities, forming 59 
cent, of the total assets. It is well-known that, dunng 
the past four years, the 3 deld on this class of secu- 
rities has fallen down to a considerabel extent, from 
6 to roundabout 3 per cent. As such, the interest 
source of profit (which is the chief one) of all insur- 
ance companies and particularly of those that 
only in the above class of securities is sure to fall ^ to 
a great extent. In the case of Empire of India, 
there is still a difference of 1.2 per cent, in the earned 
interest 3 deld over the rate of 4 cent, assumed 
in its previous valuation. But if the present state of 
affairs in the giltedge section continues to persist for 
some more time, the average yield is sure to fall down 
still further. On the other hand, there may have 
been other compensating features such as improved 
mortality and reduced expenses that must have over- 
weighed even the present trend towards lower yields. 
In any case. Empire of India authorities are the last 
people to take any step of this kind without fully 
appreciating its significance for the future. This only 
stresses the impregnable strength of the company and 
its trmendous inner reserves. 


OTTAWA PACT 

Of the many ills that have flowed from the 
Ottowa Pact, not the least is the profusion of litera- 
ture on its effects. Much of it is amateurish not 
a few of the writings are interested, interested in the 
more gross sense that the writer is looking for 
official favour. We are relieved, therefore, to find the 
latest pamphlet on Ottawa written by Mr. Atul K. 
Sur. Mr. Sur is one of the younger Bengalee ^o-’ 
nomists and has his eyes more on current happenings 
and the future prospects of Indian economy than on 
the dusty shelves of the Imperial Eibrary. Though 
Mr. Sur’s main conclusions are in accord with those 
of most critics of the Ottawa Pact, his desire to 
reason out objectively for himself is evident in every 
page. But the experience of Ottawa has not served 
to diminish his faith in trade pacts. We, for our 
part, go much farther than that the Ottawa Pact is 
a bad bargain. The bilateral trade pact is inherently 
vicious ; and the fact that Mr. Sur is not of the same 
view cannot prevent us from recognising the worth 
of his study. 


I THE P. & O. BANKING 

^ CORPORATION, LTD. 

( Incorporated in England ) 

With which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capita! £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund £180,000 

Head Office ; 122, EEADENHAEE ST., LONDON, E.C.3 . 
West End Branch : 14-16, COCKSPUR STR^T, SlW.l: fr| 

Branches : Calcutta, Bombay, Madras, Colombo, Caliout. 
Shanghai, Singapore, Hongkong. 

The P. & O. Bank can transact business on 
constituents at all centres where Branches of the Auahabaa . 
Bank. Ltd., are established. 

Current Accounts opened and Fixed Deposits received pn 
terms which may be ascertained on apphcation. 

Savings Bank Deposit Accounts opened and Interest 
allowed at 2 per cent, per annum, hhll particulars on 
application. 

British Income-Tax recovered. 

Executorship and Trusteeship uudertaken. 
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make as many pins as the world needs, working (say) 
eight hours a day. Someone makes an invention by 
which the same number of men can make twice as many 
pins as before. But the world does not need twdce as 
many pins ; pins are already so cheap that hardly any 
more will be bought at a lower price. In a sensible," 
world, everybody concerned in the manufacture of pinis 
would take "to working four hours instead of eight, and 
everything else would go on as before. But in the 
actual world this would-be thought demoralising. Thfe„ 
men still work eight hours, there are too many pins, 
some employers go bankrupt, and half the men pre- 
viously concerned in making pins are thrown out of 
work. There is, in the end, just as much leisure as 
on the other plan, but half men are totally idle while 
half are still overworked. In this way, it is insured that 
the unavoidable leisure shall cause misery^ all round 
instead of being a universal source of happiness. Can 
anything more insane be imagined ?’* 


A good long while ago, I wrote on the ethics and 
economics of leisure. With that admixture of the 
serious and the light, for which he is reputed, Bertrand 
Russell has now written a hymn in praise of idleness. 
As an exposition of the misfits that owe their origin 
to our failure to understand the full implications of such 
developments as modern science, latest machinery and 
mass production, In Praise of Idleness and other essays 
(By Bertrand Russell — -Published by George Allen and 
Unwin Ltd., ^ — Price 7s. 6d. 1935) merits careful study 
and serious thought. The star pieces from my way 
of thinking are the first essay urging four hours work 
for all instead of the present over- work for some and 
unemployment and starvation for many others, and 
a later essay under the name 'The Modern Midas,’ 
in which are examined most of the stupidities of the 
post-war era in relation to international finance and 
commerce. The theme in each of the thesis is so obvi- 
ous and its truth so self-evident once you had read 
what Bertrand Russell has to say, that you begin to 
wonder how you had not thought of it before. And 
the problems posed are so fundamental in nature and 
so far-reaching in the extent of their sway that even 
if the present essays do not make world statesmen sit 
up now and think, the day is not far off when their 
minds, too, should be working in tune with the ideas 
herein elucidated. 

The problem as regards leisure is simple. Modern 
technique has meant a tremendous curtailment of human 
labour. That is to say, the amount of labour required 
to secure the necessaries of life for everyone is 
to-day only a fraction of what it used to be in 
earlier ages. The war proved that, by the scientific 
organisation of production, it is possible to keep modem 
populations in fair comfart on a small part of the 
working capacity of the modem world. If,,, at the end 
of the war, the scientific organisation, which had been 
created in order to liberate men for fighting and muni- 
tions work, had been preserved, and the hours of work 
had been cut down to four, all would have been well. 
But what has actually happened? No one ever thought 
that the organisation that had grown up somehow, 
anyhow in the exigencies of the war had elements in 


It is this very insanity which rules modern indns-, 
try. If anyone suggests a reduction in working hours, 
he is howled down as a communist; he is a meddlesome 
busy-body who talks irresponsibly because he has no 
stake ; he does not, at any rate, understand thnt it 
is work that keeps adults from drink and children from 
mischief. The rich are simply aghast at the idea that 
the poor must have leisure and can make great use 
of leisure not only for the betterment of their owh 
lives hut for a sunnier, brighter and more satisfied 
society. As we are situated to-day ; as present society 
is planned and is accustomed to play and work ; as 
education has the particular objects and objectives 
which are now in vogue, the world population suddenly 
released to ampler leisure would not and might not 
know how exactly such leisure could be put^ to tl^ 
wisest and best use. If the inevitability of leisure in 
modem economic conditions is realised, people would 
begin to give as much thought to the ethics and- 
economics of work. A result of that greater reflection 
on the what how of leisure would, no doubt, be 
a new orientation in mass education and a new con- 
ception of civilised society. It is not suggested that 
a four hour working day means that the remaining 
hours should be spent in pure frivolity. In the new 
social system which will come in to being on the 
universalising of four hours per day, an essential feature 
is that education should be carried further than it 
usually is at present, and should aim, in part, at pro- 
viding tastes which would enable a man to use leisure 
intelligently Bertrad Russell does not think mainly 
or even largely of the sort of things that would be 
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considered ‘ high-brow.’ He has furnished just a rough 
outline— but an outline that can be easily amplified: — 

“Peasant dances have died out except in remote 
rural areas, but the impulses which caused them to be 
cultivated must still ‘exist in liuinan nature. The 
pleasures of urban populations have become mainly 
.passive ; seeing cinemas, watching football matches, 
listening to the radio, and so no. This results from the 
fact that their active energies are fully taken up with 
work; if they had more leisure, they would again enjoy 
pleavSures in which they took an active part/' 

In the result, one must agree that there is far too 
much work done in the w^orld, far too much useless, 
unnecessary, redundant and wearisome work ; that this 
ov.er-zealous devotion to work has its root in the belief 
that work in itself is virtuous ; that the time has come 
when the exploitation of leisure must engage, all those 
who have been exploiting work ; and that, for the new 
world created by modern technique in machinery and 
production, what is needed is just enough work for 
all to make leisure delightful, but not enough to produce 
exhaustion. 

With w^ork for all, and not too much work for 
any, there will be happiness and joy of life, instead 
of frayed nerves, weariness and dyspepsia ; there 
will be purposiveness in life in the place of dead 
routine and dull monotomy ; there will be ease 
and security instead of arduous and unending 
struggle. And ordinary men and women, having the 
opportunity of a happy life, will become more kindly 
and less persecuting and less inclined to view others 
with suspicion. War itself may be a thing of the 
I)ast ; for, war means long and severe work for all. 
Good nature can blossom only in a society which is 
at peace with itself and everyone. It is well-spent 
leisure that can make society feel at ease. 


If superstition about work is responsible for the 
starvation of millions, superstition about gold is res- 
ponsible for bankruptcies of nations. The story of 
King Midas and the golden touch is a simple and 
familiar story ; but, as Bertrand Russell ppints out. 
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its moral is one that the world yfinds very h^ to 
learn- The story of King Midas has its entire 
counter-part in the poignant history of the exac- 
tions of indemnities from Germany. The worthy 
king of the fable was happy and proud when he 
received the boon that everything he touched would 
turn to gold ; but he was aghast when the food he 
wished to eat became solid metal before he swallow^ed 
it, and he cursed himself for his insane greed when 
his daughter became a statue of marble as he kissed 
her. Thus did the most coveted boon become a 
hundred-fold curse. And what happened at the end 
of the way affords a parallel in every respect. Look- 
ing at the solution devised by the representatives of 
the victorious allies, Bertrand Russell finds it difficult 
to believe that the governments were composed of 
grown-up men not in lunatic asylums. The allies 
wanted to exact as much as possible out of Germany. 
So they imposed an indemnity. But what Germany 
was to pay was many times greater than all the gold 
in Germany, or even in the world. Germany could 
not, obviously, pay in gold. Which meant that 
Germany had to pay in goods or not at all. Then 
the allies decided that the Germans sliould pay in 
the form of such and such goods. But the threat of 
German competition to the industrialists of each of 
the allied countries was everywhere resented ; and it 
had to be decided that Germany must not pay in 
goods. The logic of events led to the ultimate 
stage which implied that Germany must pay but 
must not be allowed, to make payment in any parti- 
cular form. To this lunatic situation, as Bertrand 
Russell puts it, a lunatic solution was found. Why 
not lend Germany whatever Germany had to pay? 
When it came to the payment of interest on these 
loans, it became necessary to lend Germany the 
money to pay the interest. People were bound to 
get tired of this game and they did get tired. 
Ultimately there was bankruptcy first in Germany, 





about gold, and by far the most absurd, ^ is gold 
mining. Gold is. dug out of the earth in South 
Africa and conveyed to other countries where it is 
again placed underground in the vaults of banks. 
For all the use that gold is put to after it emerges 
fi'om mines, it might just as well have been left 
underground in South Africa. One can understand 
pre-war conditions in which gold was still used for 
small sums. But how many amongst us to-day know 
even the look of a gold coin ? There is, however, a 
popular belief that it is the hoard of gold in the 
cental banks of the countries that ensures every- 
body’s financial safety. ' 'During the war, when 
submarines made it dangerous to transport gold, the 
fiction was carried still farther. Of the gold that 
was mined in South Africa, some was deemed to be 
in the United States, some in England, some in 
France, and so on, but in fact it all stayed in South 
Africa. Why not carry the fiction a stage further, 
and deem the gold has been mined, while leaving it 
quietly in the ground?’’ 

These and other opinions of Bertrand Russell are 
frankly upsetting to orthodox modes of thought. The 
vested interests would fight, tooth and nail, against 
everyone of his suggestions and ideas. Those who con- 
trol finance propose to perpetuate that control. But 
there can be no salvation till the present kind of ortho- 
doxy melts into thin air and till world thinkers have 
clarified the new ecconomic theories suitable for the 
new world which is definitely upon us and which, in 
our timidity and conservatism, we are not prepared to 
recognise. 

EAVESDROPPER. 


then among those to whom bankrupt Germans owed 
money, then among those to whom those people 
owed money, and so on. ^ 

All this havoc could have been mitigated if the 
allied statesmen had not confused between the 
standpoint of the consumer and that of the producer, 
or, more correctly, of the producer under a competi- 
tive system. “When the indemnities were imposed, 
the allies regarded themselves as consumers ; they 
considered that it would be pleasant to have the 
Gennans work for them as temporary slaves, and to 
be able themselves to consume, without labour, what 
the Germans produced. Then, after the Treaty of 
V ersailles had been concluded, they suddenly 
remembered that they were also producers and that 
the influx of German goods which they had been 
demanding would ruin their industries. They were 
so puzzled that they started scratching their heads, 
but that did no good, even when they alT did it 
together and called it an international conference”. 

Or, take the other superstition about gold. It is 
an open secret that it was the machinations of 
France that pushed England off the gold standard 
in the Autumn of 1931. These machinations had 
their origin in France’s lofty desire to teach England 
a lesson. The English, too, believed at the time 
that the divorce from gold was most humiliating to 
the prestige of London and the integrity of sterling. 
But what has subsequent experience proved ? France 
did England the best service by forcing the issue in 
1931. Rothing better could have happened for 
British interests than the abandonment of gold 
standard four years ago. The third superstition 


OVERLOOKIN© BOMBAY’S HARBOUR 


COMFORTABLE ROOMS IN MODERN STYL 


TELEPHONE IN EVERY BEDROOM 


EXCEaENT CONTINENTAL CUISINE 


air-conditioned RESTAURANT 


CABARET ENTERTAINMENTS DAHClNo 


Te!ep!ioft« tlOOi 


Telegrams ^ Pataca 





IIENCY 




THESE MODERN TIMES CALL FOR Hlb^ 


To»day, you cami no more afford a private courier than the ship 
ping companies can afford sailing- ships. In this telephone 
age you’d he behind time and .your competitors. 

The telephone is not only a symbol of the 20th 
century, but a very essential part .^of it too. 

You can’t imagine a really progressive ■ 

business without a telephone, and 
it is just as important for 


that there is great scope in Calcutta for the development of the 
Modern Service Flat. This type of residence, which has 
taken the world by storm, undoubtedly solves the living 
problems of thousands 
pof semi-well-to-do 


opose 


12, Mission Row 


^ hethe r 
it is a question 
^ of business or plea- 
V sure, a telephone is at 

your service— it gets you in 
touch cheaply, quickly and 
realistically. 


touch cheaply, quickly and 

^ ^yenrly quartet 

Bu.mes. Lin^* - R*. 280 Rs. 72-8 

Residential Unes .- Rs. 180 Rs. 4S- 
Party Lines (Residences only) Rs. 135 Ks. 34-0 
INSTALL A TELEPHONE AND SEE FOR YOURSELF. 

3 BOMBAY TELEPHONE CO 


HOME STREET 


FORT 




OLYMPUS 


(From O'lJR Correspondent) 

New Delhi, December 3. 

Trade talks dominate the situation here ; and I am 
sure this is causing undue strain on the Commerce 
Department. Japan has already taken up the question 
of revision of her Cotton Agreement ; Iranian Minister 
for Foreign Affairs had a talk the other day; the 
Australians (not the cricketeers) are now in New Delhi ; 
Ottawa is causing the Department no amount of trouble 
in preparing a case for the Assembly and trade with 
Italy is adding its quota of anxieties. 


We have no such body here as the Board of Trade. 
The Commerce Department, the Finance Department 
and the Central Board of Revenue are concerned with 
trade matters in varying degrees and collaboration 
between them takes time. At the top of it the Govern- 
ment of India has no expert machinery and the depart- 
mental knowledge acquired by I.C.S. officials is their 
mainstay. 

m- nt « 

The present experience may lead to a consideration 
of the overhauling of departmental machinery. The 
unfortunate part of the affair is that the I, C. S. claims 
for all departmental posts stand in the way of develop- 
ing expert advisory bodies. Thus, even where expert 
advice can be had, such as by the appointment of an 
Economic Adviser, the claims of I. C. S. men only are 
considered. A change will occur in this outlook only 
when Federal Government comes into being. 


The Australian Trade Delegation is not representa- 
tive of the Dominion Government but has its blessing. 
Every Dominion feels that it is buying more from India 
than it sells and that it should have a better market in 
India. The Australian Delegation came out with that 
objective. I doubt if much will come out of the 
Delegation's visit, except that the development of 
Cochin and Vizagapatam offers possibilities of better 
trade in fruits. But fruits of the kind they supply 
are not quite suitable for Indian consumption ; and 
India herself would like to be self-contained in the 
matter of her fruit supply. Dairy products, too, 
cannot be encouraged, but only at the expense of 
internal development of this industry. 


obtained a realistic view of the situation in India and 
their Leader told me that the only way to develop their 
business in this country is for the very best brains from 
Australia to travel in this country and know the market 
and develop it. The Australian Government acted 
wisely in associating businessmen with the Delegation. 
Mr. Sanderson visualizes Australia developing into 
another England and becoming the centre of trade acti- 
vity for the East and Far East. How Japan and India 
will react later on to this is hot thought of at present. 
However, so far as India is concerned she has not to 
look so far ahead. Her problem with Australia is 
simple. 


The case of Japan is different. There are some in 
Japan who have described the Cotton Agreement as a 
'"shameless surrender" of Japanese interests. That is 
not so, but the fact remains that trade figures for the 
past six months show that, whereas India has exported 
the maximum amount of raw cotton to Japan, the latter 
is below its quota in respect of piecegoods. Two 
explanations are given to this state of affairs. Firstly, 
that Japan is not worrying so much about the Indian 
market, which may be lost at any time, as it is about 
the markets outside the British Empire and Europe. 
Japan thinks she will not face restrictions in those 
markets for some time to come. Secondly, that the 
machinery of export licenses has restricted initiative on 
the part of Japanese manufacturers in finding their 
markets and pushing forwai'd their sales and further 
that the competitive basis in respect of about a fifth of 
the export licenses in Japan has put up the price for 
licenses and has acted as a deterrent to exports. 


Any way, Japan will try to strike a better bargain 
next time ; and as India cannot afford to let her have, a 
bigger share of this market, Japan will have to look 
elsewhere. Another complication is that Lancashire 
has, during the last two months, had an increase in 
activity which is unprecedented for the post-depression 
period. And the increased demand is in respect of 
cloth below 45 counts. This means that the Indian 
cotton industry may find a potential rival in Lancashire 
in coarser cloth even at the present level of revenue and 
protective duties, and the position for the Indian 
industry may worsen, if, as a result of the Tariff Board 
enquiry, any reduction of duty on Lancashire goods 
takes place. 


Wool provides some scope for development of trade 
with Australia, That, however, will happen, if the 
Government of India take up a particular attitude with 
regard to the development of this industry. Govern- 
ment seem still to be uncertain as to what they will, or 
can, do to help the woollen industry. But if it is 
decided to let this industry manufacture fine quality of 
woollen goods, then Australian wool would be in 
demand ; not otherwise. ? But so far as balance of trade 
goes, the fact that jute contributes the largest part of 
. our sports to Aiostralia,' cuts the ground from under the 
feet bi the Australians. Jute is our monopoly just as 
- wool is an Australian monopoly and cannot be stressed 
■. V too highly in the matter of trade exchange. 


At any rate, the Trade Delegation is leaving Delhi 
to-day with an excellent impression of the courtesy md ' 
hospitality it has received everywhere. The Delegation 
came out to test the possibilities of the market in India 
and has had a view of it. What it has learnt is that 
mere statistical datas about millions of population and 
their consuming capacity, do not apply to India ; that 
India herself is an agricultural country and that it is no 
/use building up trade in spheres where India herself 
to go ahead as a matter of national policy. 


About loans and bank rate. I read the other day 
in a local paper a suggestion that the Government of 
India will shortly float another rupee loan. Well, one 
cannot expect any official to confirm or deny such a 
report, but the fact of the matter is that the Government 
of India has ample funds ; there is no liability maturing 
immediately. Perhaps, the speculation is based on the 
reduction in the bank rate by the Reserve Bank. This 
reduction was under consideration for some time and 
the Government of India were in closest consultation 
with the Bank authorities and approved the plan for 
reduction in the rate. , , . 


"HILL-BIRD" 




1 1^ have learnt aUi, these things .from Government 
okesmen. The result is that Delegation has 
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academic education. The Central Government 
circularised Provincial Governments some time ago 
on the subject — ^the first motion of that cumbrous 
machinery which is the safeguard of the administra- 
tion. Now that the machinery has moved, it will 
probably gather momentum by such motivation as 
Mr. Jog^s resolution which, I hope, will be taken 
up at the next session of the Council, thus giving 
an opportunity to Government to indicate its mind 
on the measures implicit in the resolution. 


GATEWAY OF INDIA 


(Fron Oun Correspondent) :. 

Bombay, December 4. 

A comprehensive resolution aiming at the 
improvement of the system of education, moved in 
the lyegislative Council by Mr. V. N. Jog, had to be 
held over owing to a full agenda which did not admit 
of the resolution being squeezed in. The resolution 
asked the Government to overhaul the machinery of 
secondary education whereby the existing courses of 
studies should be reshaped and bifurcated ''at a 
certain stage’* so that those who wanted to take 
vocational training or enter the University might be 
educated accordingly. Mr. Jog argued that the 
existing system of education was not only bad, but 
barren of any good results. 


While on the subject I may suggest that Sir 
Tej Bahadur Sapru’s vigorous denunciation of 
graduate-manufacturing factories was overdone. 
There is nothing despicable in "a clouded land of 
culture,” any more than there is anything despicable 
in milk-selling graduates. In the United States and 
in Europe there are graduate waiters and graduate 
bricklayers and, possibly, graduate butchers: the 
work is done all the better by a graduate. It is the 
economic resultant that is the Indian graduate’s 
duiess. If one has to choose, the cultured beggar 
is better than the vulgar one ; it is the very essence 
of culture that it is above the beggar’s bowl. 


Our system of education — and not in this 
Presidency alone— is undoubtedly defective ; or 
rather not suitable to present day needs. India (and 
Bombay along with India) is changing rapidly : what 
was admirable or adequate twenty years ago is now 
unavailing. A new economic, industrial and agrarian 
orientation has raised new educational issues ; and, 
while it is necessary to adapt our education to 
changed circumstances, it is not possible ^ to scrap 
the whole system inconsistently. Something more 
quitable has to replace it and, till that something 
comes into being, it is rather unreasonable to charge 
to education all our shortcomings. 


Bombay has received two Committees — one on 
income tax and the other on delimitations. The 
former has begun working, with the assistance of 
Khan Bahadur T. B. Vacha, Income Tax Commis- 
sioner. The Delimitation Committee is expected to 
complete its work in a week, which will include 
consultation with officials, the consideration of 
representation of Indian trade and commerce and of 
the scheduled castes. The Bombay Corporation will 
have its own axe to grind and Eabour will not be 
denied another hearing. Most of the evidence 
before the Committee will be in camera — a proce- 
dure which does not commend itself to Indian 
opinion. So many important decisions will depend 
on the evidence that public confidence would be 
ensured only by an open investigation. 


I agree with Mr. Jog that the present cui'riculum 
does not cover the requirements of the country, 
specially in regard to secondary education and voca- 
tional training. The habit of looking at education 
only through the University lens has dragged in a 
load of misfits and it would profit the Presidency 
much were the habit discarded. At the sarne time, 
let there be no quibbling over the outstanding fact 
that the present education has wrought that change 
in our outlook that demands a re-adjustment. India 
(and Bombay with it) is the creation of the system 
we decry— a system that has set our feet and turned 
our face to a great goal. Other forces would un- 
doubtedly, accelerate our progress and the whole 
country is insisting on re-modelling, much as Mr. 
Jog would, a weapon that has served the country 
exceedingly well. 


The first session of the Ahemedabad Students’ 
Conference was remarkable for the consciousness of 
the need of social reform. To re-construct Indian 
society w^as the dominant feeling of a gathering of 
students who in the years to come will take, each in 
his place, a turn at the national workshop. The 
Conference w^s composed mainly of Hindu boys and 
girls, with a sprinkling of Muslims of both sexes. 
The feeling of brotherhood and sisterhood was 
excellent ; and, more on account of what the Con- 
ference stands for than its results, I welcome it as 
one of the agencies for a better rationing of the two 
communities. 


Even the Government of India have appreciated 
the trend of changed conditions and Provincial 
Governments have moved tentatively away from what 
is sometimes ^ called higher education and sometimes 
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On a site so inaccessible that aerial-ropeway and 
bullocks provided the only possible forms of transport 
—where snow for a quarter of the year prevented all 
possible progress : under such conditions this immense 
steel tank was completed in under six months, a fitting 
commentary on the efficiency and resources of the 
Braithwaite organisation. 


SOUTH INDIA 

(From Our Correspondent) 

Madras, 2nd December, 1935, 

The Central Delimitation Committee, more 
affectionately termed The Hammond Committee, 
arrived here l%st week. The Committee opened and 
closed taking oral evidence in the City with dramatic 
suddenness. Sir Daurie Hammond's reputation for 
tactful handling of witnesses and for getting the best 
out of them, without letting them wander avvay 
from the point, had preceded him. When giving 
evidence before Committees and Commissions, many 
a witness has found the temptation to make excur- 
sions into fields distinctly beyond the vScope of the 
Committee's examination difficult to resist. If these 
public-spirited gentlemen, who display such com- 
mendable anxiety to benefit particular sections^ or 
interests by the weight of their evidence, realised 
that irrelevance on such occasions involves a waste 
not only of the Committee's time, but also of the 
tax-payer's money, it will not be necessary to have 
men of the type of Sir Laurie Hammond presiding 
over committees. 

Among the diverse interests whose points of view 
were urged before the Committee were, the Southern 
India Chamber of Commerce, the University ot 
Madras, the Indian Christian community, the Nattu- 
kottai Nagarthars, Depressed Classes, Labour, 
Moslems, European Commerce, and worneii. The 
oral evidence revealed, among other things, the 
absence of co-ordination between the various cham- 
bers of commerce. Another rather disconcerting 
spectacle was that of a certain commercial body, 
dead as a door nail, suddenly springing into life and 
claiming the rights of a special constituency to it- 
self. An interesting feature was the manufacture of 
a brand new ‘^merchants' chamber," a few days 
before the Committee's arrival. The Chamber's first 
function was to< submit a ponderous memorandum 
to the Hammond Committee. I am hoping it will 
not be its last function. No Congressman gave e’W- 
dence before the Committee, in obedience to the 
firman issued from Headquarters. If the recom- 
mendations of the Hammond Comniittee are to be 
based on Madras evidence,^ there will be numerous 
sectional constituencies with only a very^ 
number of general constituencies. We shall, indeed, 
have a pitiful democracy— a democracy distorted 
beyond recognition by a hind of amateurish plastic 
surgery. That would he representative governmen 
on prohibitive terms and it is unlikely that the 
Hammond Committee will let us in for it. 

The Rotarians of Madras were treated to a 
thought-provoking address at a luncheon meeting on 
Friday last by Major H. G. Howard, on Electric 
Power Supply in this province. Major Howard’s 
unique position as the helmsman of the Electricity 
department of the Madras Government enables him 
to .speak with inside knowledge of the subject. _His 
speech served to* shake the self-complacency into 
vhich South India is gradually lulling itself in 
■egard to the spread of electricity in this part of the 
»untry. Major Howard stated that electrical deve- 
opment is in its infancy in this province. That in 
•ecent years there has been rapid development does 
lot alter this fact! „ As against 19 licensed electricity 
mdertakings in 1929, we have 49 to-day. The 
lupply of hydro-electric power from Pykara has cer- 
ainly stimulated the spread of electridty.. The per 
apita consumption of electricity in this province is, 
)f course, considerably less than in the Bombay or 
Jengal presidencies, while the capital exp^diture 
m electrical development by the Madras 
nent was approximately a third of what the Punjab 
Government had spent. , The Major thinks we Me 
still very far away from the saturation point. •He 
iointed out the importance of establishing a - 
>f transmission systems or grids in the pnoymce. 


The figures give^ by Major Howard of comparative 
per capita consumption of electricity in diverse 
countries are not exactly soothing to our vanity. 
.Sweden seems a voracious consumer with 825 units 
while Great Britain comes a good second with 370. 
France takes the third place with 350, while Italy 
follows with 270. Coming nearer home, we drop to 
single digits, with Mysore consuming 9 units. And 
what about Madras? It comes off with a meagre 
1.50. Saturation point, indeed! 

Major Howard next dwelt on the desirability of 
constituting an Electricity Board for Madras. He 
also pointed out the importance of reconciling^ the 
interests of the consumer and shareholder. It is to 
be hoped that the Electricity Board when constituted 
will be able to reconcile these points of view without 
calling upon existing electricity undertakings to 
make undue sacrifices. South India is beginning to 
outlive her reputation for shyness of capital ; and 
somehow the South Indian investor has ventured to 
put quite a lot of money in electricity cornpanies, 
convinced that the investment is as good as gilt-edge. 
Ally impetuous step on the part of Government may 
easily dislocate the present .satisfactory working , of . 
these companies .and in turn frighten the investor out 
of the field. Nationalisation of public utilities is an 
excellent maxim of the socialist copybook, but is yet 
a far cry. Meanwhile, it is important not to smother, 
the tender plant of incipient investment-mindedness, 
which it has taken so much time and trouble to rear 
in South India. 

By far the most significant statement made by 
Major Howard is that it is wrong to think that hydio- 
electric power is in every case more economical than 
steam. The reason is not far to seek. To quote his 
words: “On a strictly economic basis, it is a ques- 
tion of balancing the annual charges on the hydro- 
electric system against the higher production coste 
but lower fixed charges of the steam turbo-electric 
system.’’ This is probably the reason behind the 
proposal to establish three large-scale thermal stations 
to meet the electrical requirements of the Circars- 
These together with the Mettur and Pykara hydro- 
electric systems in the South will constitute the pro- 
vincial grid-system, which will amount to a realisa- 
tion of Major Howard’s dreams. In this connection, 
Major Howard has to provide a satisfactory answer 
to the undoubtedly embarrassing, but inescapable, 
question : Will the interests of p:isting sound con- 
cerns in the Circars like the Vizagapatam Electric 
Supply Co., Ltd., be sacrificed at the altar of the 
thermal station scheme? Everybody’s good wishes 
go to Major Howard in his splendid efforts to make 
South India Electricity-minded ; but let him not 
allow the grid idea develop into a Moloch crying for 
the blood of the existing young electric supply under- 
takings in South India. 

The Indian Coffee Cess Committee met the other 
day at Bangalore. The committee decided to make 
Bangalore the headquarters of the committee. After 
appointing two sub-committees — the Executive and 
Marketing sub-committees, the conimittee discussed 
the quesion of propaganda for Indian Coffee. The 
committee agreed on the necessity of a propaganda 
campaign, both in this country and the United King- 
dom. The Marketing Sub-Committee has been ■ 
entrusted with the task of exploring the possibilities 
of co-ordinating the work of the Indian Committee 
with the work of other coffee producing countries. 
The sub-committee will also arrange for a marketing 
survey which will enable them to start propaganda m 
places where they will obtain early results, ^ke 
committee recommended to the Government of India 
that the rate of cess for the present should be annas 
eight per cwt. They also decided to start propag^da 
in the first instance in the Deccan. T1^ c^mittee 
will, in oo-operation .with the Mysore Coffee Grow^ 
Association, arrange for a demonstration at the 
Hyderabad Exhibition in February, 1936, 





FINANCE AND POLITICS 


THE FRENCH CRISIS 


HOW LONG WILL THE FRANC RESIST? 


By Dr. Paul Einzig 
By Ait Mail 


operations of the Exchange Equalisation Account 
The latter is endeavouring persistently—though not 
quite^ persistently enough— to prevent an unwanted 
rise in sterling. In doing so it is recovering some 
of the gold it lost during the last few months. Since 
the Bank of France was the recipient of the gold spent 
in support of sterling, it is only fair that no objec- 
tion should be raised against British Glfieial with- 
drawals in connection with the present operations of 
the Exchpge Equalisation Account. And yet, if an 
embargo is placed on gold withdrawals from the Bank 
of France, it will be partly in order to check the 
British official withdrawals. 

The flight from The franc, however, is likely to 
continue for some time. Between now and the re- 
assembly of the Chamber on Thursday the move- 
ment will continue unabated, in spite of M. EavaTs 
agreement with the Finance Committee. If the re- 
assembled Chamber should fail to pass the vote of 
confidence demanded by M. Laval, then the political 
crisis will accentuate the outflow of gold to no slight 
degree. Even if the crisis should be averted, or if 
it were to lead to a mere re-shuffling of the present 
Government, uneasiness about the political outlook 
would continue. Should M. Laval or his successor 
undertake to digsolve the Croix de Feu, fears of 
violence and civil war would in themselves be 
sufficient to induce French capital to seek refuge 
abroad on a large and increasing scale. 

vShould, contrary to anticipations, the parties of 
the Left assume Government, the flight from the 
franc would become further accentuated, both for 
political and financial reasons. Wliile a Government 
based mainly on the parties of the Right can rely 
upon the support of the Army, in extreme emergency 
a Radical-Socialist Government would probably be 
refused assistance against the Croix de Feu. Thus, 
the chances of disturbances would be much stronger. 
From a financial point of view, the knowledge that 
the parties of the Left are much less dogmatic about 
devaluation than M. Laval will be borne in mind. 
In any case, Radical Governments have in France 
acquired the reputation of creating budgetary deficits 
rather than balancing them. Under their rule the 
deficit is bound to widen. 

How long isi the franc likely to resist the adverse 
pressure? Assuming that M. Laval succeeds in 
retaining power, technically he may be in a position 
to hold out until the general election. By that time, 
however, conditions in the country will be so un- 
favourable as to make a defeat of the parties support- 
ing the Government a certainty. M. Laval is too 
clever a politician to sacrifice his political future for 
the sake of prolonging the agony of the franc b; 
another six months. And yet the country as a whcl 
is not in favour of devaluation. When the inevit- 
able happens, it will have to come in a way which 
places Parliament before a fait accompli and which 
releases the Government from responsibility for it. 
It is, indeed, „untliinkable that a devaluation law could 
possibly be discussed and passed by a French Parlia- 
ment. The only way, in which the franc can be 
devalued, is by confirming a depreciation which has 
already taken place. This was what happened f"' 

■ 19^ when the franc was devalued to one fifth nf r 
•War parity, and this is what will in 
.,..1 - in 1936. ;? 


Special for '‘INDIAN FINANCE” 


London, November 25. 

When in June last M. Laval succeeded in obtain- 
ing full powers from Parliament to deal with the 
financial situation, the crisis of the franc, which 
broke loose in May, came to an abrupt end. It was 
generally believed, however, that with the re-assembly 
of Parliament, France would be faced with another 
currency crisis. As is so very often the case, the 
prophets proved to be right, for the wrong reason. 
It was taken for granted, especially after the publica- 
tion of M. LavaPs unexpectedly drastic decrees, that 
the parties of the Left would never ratify measures 
which would expose them to unpopularity just before 
the general election. For this reason it was assumed 
that the refusal of the Chamber to ratify M. LavaFs 
defiationary measures w^ould be the cause of the 
crisis. In reality, developments in the sphere of 
politics have overshadowed questions of monetary 
policy completely. At the time of writing it looks 
as though France will experience a very critical period 
during the coming weeks. In face of the possibility 
^ of violent disturbances caused either by the Fascist 
. leagues or by an attempt to dissolve them, the 
financial question has for the moment faded into 
insignificance. Indeed, it appears that the parties 
of the Left are now quite prepared to put up with 
M. LavaPs deflationary decrees, provided that the 
, latter is willing to tackle the Fascist leagues with a 
firm hand. 

Paradoxical as it may sound, it is possible that 
Colonel de la Rocque and his Fascist Croix de Feu 
have for the moment saved the franc. But for the 
fear of the vSocialists and Radical Socialists inspired 
by the activities of this organsation, M. Laval would 
probably have a hard time in having his decrees 
ratified and in having the budget for 1936 passed. 
As it is, he now finds the Chamber much more 
inclined to endorse the broad outlines of his defla- 
tionary policy than he ever dared to hope. Provided 
he is able and willing to undertake the disbanding of 
the Fascist leagues, he is likely to meet with no 
insurmountable resistance to his financial policy, ft 
is only, if he cannot satisfy the parties of the Left 
that he will tackle the Fascist leagues firmly enough, 
:hat his Government is likely to be overthrown. 

Thus, the gold drain is likely to go on persistently 
iring the next few months. It is widely assumed 
that the French authorities are not likely to view 
with, equanimity, and that, sooner 
wlu^; wilL in practice, 
nbafgo on gold “ 


MOTOR REVOLT AGAINST STEEL 
RING 


NEW STEEL WORKS IN BRITAIN 


CRISIS IN THE FRANC 


By Francis Williams 

City Editor: The Daily Herald^ London 

(By Air 


Special for “INDIAN FINANCE” 

London, Nov. so • 

Judging by the Cabinet appointments, Mr. 
Baldwin has decided to go I'easonably slow in his 
armament programme. Mr. Winston Churchill is 
still left in the wilderness ; and hord Londonderry, 
whose outspoken delight in bombing planes has long 
been an embarrassment to the more peace-minded 
members of the Government, has been dropped with 
so hard a thud as to create not only a minor sensation 
in political circles but a social crisis which has resulted 
in Conservative M.Ps being robbed of their usual 
magnificent — ^though somewhat over-crowded — eve 
of Parliament jollification at Londonderry House. 

One feels sorry for the Conservative M.P. but 
glad for the country that even a Conservative Govern- 
ment such as this finds Lord Londonderry's enthu- 
siasm for death from the air embarrassing. 

For the moment, therefore, there still remains 
mystification as to what the Governments exact 
armament plans are to be ; but an expectation that 
the profits of the armament companies, though, no 
doubt, they will still be quite handsome, will not be 
so considerable as was at one time anticipated by the 
optimists of the City. 

Meanwhile, the iron and steel leaders have been 
making themselves thoroughly unpopular with certain 
of their consumers by raising prices, with, the result 
that the Morris and Austin motor organisations, both 
big users of steel, have revolted, the Morris revolt, 
however, being purely verbal up to date, while the 
Austin directors, who apparently believe that the 
steel chiefs are past preaching to, have actually 
decided to build a steel plant of their own to supply 
their requirements. 

It is still a matter of doubt, however, whether a 
plant on such a comparatively small scale as this will 
be, can be run sufficiently economically to give the 
Austin Company much material advantage from this 
, move. ^ 

But ifds important because it does draw public 
i;: VJattentioaa- S that the steel industry as it .now 

'exists un^r’''mS^‘'|>tipt:ection of tariffs, has developed ; 
into a moiiopolistic ring, which is not only putting 
up prices .against consumers, but is also, as I know 
' from certain ini^rmation which I have received, doing 
its best — ^d in such matters it is a pretty substantial 
‘best to prevent any new steel works from being set 

up. ■ ; L 

. ib' . It is the opposition of the steel ring which has 
■' prevented so far the completion of an economically 
sound and socially desirable scheme for starting tp 
a new steel works at Jarrow. . 

More I think will be heard in the future of this 
steel ring, and it is not impossible that the Govern- 
ment may be forced by pressure of public opinion to 
take some action to make it pay a little more notice 
to the needs of consumers. ^ ^ i 

Meanwhile, in a protective home market-^^^publy 
protected indeed, first by tariffs and secondly , by the 
^ agreement with the International SteeLCartel which 

‘ .'t * ‘r* . V 


prevents any rapid increase of imports the steel 
industry is in a position to make substantial profits 
and is, I believe, making them. 

Home demand is still rising and export trade 
moving though slowly— upwards. 

Home demand is the big thing for the industry 
at the moment and what with armaments, even if on 
a smaller scale than originally anticipated, ahead, 
and signs of an increase in construction of office and 
factory buildings, in which, under modern methods, 
steel is used to a substantial extent, the outlook for 
some time seems comparatively rosy. 

As I write, the Bank of France has jhist 
announced its third bank rate increase in a fortnight. 
I do not imagine that even the French authorities 
believe that this increase will be of any practical 
importance. The whole history of ^ the past few 
years shows that during times of crisis Bank Rate 
rises have either nO' effect at all or exactly the opposite 
effect from the one which they should have in theory. 

To raise the Bank Rate at a time wffien gold 's 
leaving the country is, liow^'ever, the correct thing 
to do and French bankers are, of course, always 
correct. 

In this case it is, perhaps, particularly necessary 
to be outwardly correct because there is more than a 
suspicion that the bankers themselves have been 
responsible for the crisis and have, to put it bluntly, 
manufactured it in order to try and frighten the Left 
Wing group of parties in the French Parliament, who 
are growing restive under the double irritation of 
deflation and of M. Laval’s hardly disguised love for 
Fascism, both abroad and at home. 

It has now become part of the well-tried tactics 
of the Right Wmg political parties, with whom the 
bankers and big^financial interests are allied in their 
belief in deflation rather than devaluation and in, if 
there has to be an alternative, Fascism rather than 
Socialism, to frighten the French public by a financial 
crisis whenever there seems any danger that the Left 
Wing parties may decide to revolt against M. Laval 
and form a new combination more favourably inclined 
towards devaluation. 

Previously these steps have been successful, 
French ptiblic oponion has been duly frightened and 
has become amenable to further doses of deflation and 
economy, and the financial crisis has stopped as soon 
as the Right has w^on its political victory. 

At the moment the Left is, however, in a more 
rebellious mood than ever before and the schemes of 
the bankers may, possibly, this time go awry. They 
may even find that their own pet crisis runs away 
with them and becomes unmanageable, with the result 
that the devaluation which they fear becomes inevit- 
able. But though that is a possibility it is not yet,- 
I think, a probability, and for the moment the French 
financial crisis ought still to be taken with at least a 
grain of salt. 


{Continued from the previous page) 

real mint parity of the franc is lowered in practice 
by 20 per cent. To begin with, the franc will pro- 
bably no^be allowed to adjust itself to the new parity 
but wdiAe supported by official sales of gold and 
by e^^mnge restrictions. Gradually, however, it 
willApiowed to slip down, and it is only after tfe 
excl^pi rate has adjusted itself to the new^ parit^r 
that ^ Government will introduce the bill for the 
devaluation of the franc. ^ ^ 

It is possible that France will simply suspend 
the gold standard and allow the franc to find its own 
level. This cannot, however, be done until the 
technical strength of the franc has declined quite 
considerably. However it may be, it is now taken 
for granted that 1936 will witness the collapse of 
tie resistance of the franc. 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 
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(Under the patronage of the Government of H. H, The 
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Chairman : 

Mr. K. C. PANDALAI, B. Sc. (Econ.) 

Fixed Deposits are now received at the following rates : — 

6 Months ... 4 % per annum 
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For further particulars apply to : — 
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The interest is payable half-yearly. The Bank 
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OVERSEAS^ NEWS : g# Air Mail 
Week ended Nov. 23 ■ ' 

UNITED KINGDOM 

GOVERNMENT'S VICTORY 


The Government is dissolved: long live the 
Government. That is the general feeling in the 
country at the Miniserial majority at the polls. The 
latest figures of votes cast show that there were 
11,616,237 for the Government and 10,653 for the 
Opposition, out of an electorate of over 31,000,000, 
the largest number of voters in the history of the 
country. At the dissolution of Parliament, the 
number of seats occupied by the National Govern- 
ment supporters was 516, against 99 on the opposi- 
tion benches. The strength of the Parties after the 
1929 election was — ^Conservatives, 260: Socialists, 
287 ; Liberals, 60 : others, 8, The margin between 
Government and the Opposition, 11,616,237 against 
10,653,826, is narrow compared with the majority of 
7,500,000 which brought the National Government 
into office in 1931, and has pi'ovoked the suggestion 
of the Manchester Guardian that the New Parliament 
is not representative. It was a choice between the 
National Government and Labour, and, for reasons 
I mentioned last week, the electorate shied at 
Labour. 

The ‘"safe'' attitude of Mr. Baldwin is indicated 
by the omission of Mr. Churchill from the new 
Cabinet. A fortnight ago, a good deal of kite flying 
was going on, and Mr. Churchill was counted a cer- 
tainty. Various portfolios were, as it were, ear- 
marked for him, and it was expected, or apprehend- 
ed, according to one’s ^complex, that Mr. Baldwin 
would have no choice but to invite Mr. Churchill to 
join the Cabinet. The certainty is now the other 
way about. Mr. Churchill’s brilliance has a pyro- 
technic quality, and Mr. Baldwin wants to avoid 
political fireworks. Mr. Macdonald is out of the 
picture, and, if his relief is as great as the electo- 
rate’s, the polls have done the ex-Prime Minister a 
good turn. 

The response on the Stock Exchange to the 
results of the General ^Election has been good. 
Prices were marked up sharply on the trend of the 
election, and with a little early hesitancy, which 
was dissipated as Government’s victory became cer- 
tain, the upward movement continued. Giltedge 
securities led the way, and, though business was not 
large, there was sufficient support to maintain prices. 
^Trredeemable’” issues were singled out for special 
attention. Indias moved up in sympathy and 
Colonials were firmer. Home Rails continued their 
upward movement, assisted by a shortage of stock 
in many : " cases. :: Preferences became stronger. 
Foreign Bonds were firm, with Brazils and Japanese 
prominent. Industrials were busy, and, though 
some profit-taking took place, it was off-set by a 
good deal of '‘new^ time” buying. Mining shares 
came in for a notable expansion in public interest. 

By an overwdielming majority, members of the 
Mineworkers’ Federation have voted in favour of 
strike action, if necessary, to enforce wage claims. 
The National Executive of the Federation .will 
report the result of the ballot to Mr. Baldwin, with 
a request for an early conference.; Co-ordination 
with the Trades Union Congress, which is pledged 
to support the miners’ claims, will be. effected. .A 
last moment intervention by Government might, it 
is hoped by the Miners’ leaders,^ avert a stoppage. 
The miners demand that w’age claims should be dealt 
with on a national basis. The owners have refq^d 
this demand since the last national stoppage in 1926. 

The Election manifesto, issued by the National 
Government, pledged the unification of mining 


royalties and the establishment of central selling 
agencies to improve the internal price structure in 
preparation for higher wages. Before the dissolu- 
tion of the old Parliament, the Minister for Mines 
secured definite promises from owners in all districts 
that central sales would be established as quickly as 
possible. This proposal was rejected by the miners 
as a basis for settling' present wage claims. The 
leaders urged that relief from such a step would be 
too remote, and that early gains secured would 
increase profits and not wages. 

The Westminster Bank review for Njovember, 
states that any disturbance of the relative stability 
of prices, which the country has enjoyed for the past 
four years, is more likely to be in the nature of a 
rise than a fall. Throughout the four years since 
Britain left the gold standard, the range of move- 
ment in the Board of Trade index of wholesale prices 
has been no more than 8 per cent., whereas over the 
same period the comparable index of prices in the 
United States has shown a range of 29 per cent, and 
that of prices in France one of 32 per cent. There 
was now a much stronger undertone in almost all 
commodity markets. Demand had expanded with 
the revival of world trade, and, as this continues 
further, recovery in world consumption and in world 
prices might be expected, it is pointed out. 

The suspension of the gold standard checked the 
fall in prices, which had been proceeding for years, 
so that the lower levels were not so low as they 
would otherwise have been, and, in addition, costs- 
have been greatly reduced, so that, despite the con- 
tinued lowness of selling prices, industrial profits 
have been much improved. In terms of sterling, 
British wholesale prices are still nearly 25 per cent, 
below the average of 1929, while, if they are trans- 
lated into gold values, they show a fall of 50 per 
cent, since that year. 


U. S. A. 

ON THE SIDE OF SANCTIONS 


Government’s determination to supplement and 
implement voluntarily the League sanctions, as the . 
country’s contribution to the cause of world peace, 
is hardening. President Roosevelt is taking the 
longer view. A significant warning to American 
traders with Italy was given by Mr. Cordell Hull, 
the Secretary of State, in an announcement from 
Washington. Reviewing Government’s policy regard- 
ing ^ Trade with belligerent countries,” Mr. Hull 
said that ‘The American people is entitled to know 
that there are certain commodities, such as oil, 
copper, trucks, tractors, scrap iron and scrap steel, 
which are essential war materials, although not ac- 
tually arms or ammunition or implements of war, 
and that, according to recent Government trade 
reports, a considerably increased amount of these are 
being exported for war purposes. This class of trade 
is directly contrary to the policy of the Government 
as announced in official statements by the President ; 
and the Secretary of ^ State, as also is it contrary to 
the general spirit of the recent Neutrality Act. The 
Administration is closely observing the trend and 
volume of exports to those countries, and within a 
few days the Department of Commerce, expects, to 
have a complete and detailed list of all commodities- 
exported to belligerents, which will enable exact 
comparison with the lists for the same period last 
year”. 

It was thought ' during th,e early stages of the . 
Italo- Abyssinian war that the President would have 
po^^yful commercial and political interests arrayed 
ag«st the policy of falling in line with League 
sanctions ; but there is now no appreciable opposi- 
tion to the Government’s pledge to the L^^gue “not 
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only to exercise its impartial influence in favour of 
peace, but to contribute in every practical way 
vyithin the limits of foreign policy^’. The Neutrality 
Act, passed hurriedly by Congress forbids the export 
of arms, ammunition and implements of war, but 
does not cover ‘'key materials’’, and at the moment 
President Roosevelt does not possess legal authority 
to enforce an embargo on shipments of “key 
materials”. Secretary Hull’s declaration is a power- 
ful reinforcement of the earliest policy. As a matter 
of fact, the United States moved ahead of the 
League in the enforcement of an arms embargo and 
the imposition of financial sanctions against Italy 
through, the Neutrality and Johnson Acts. At pre- 
sent, copper and oil are the outstanding exceptions 
to the sanctions list, owing to doubts concerning the 
attitude of League non-member States. America’s 
attitude will be a valuable contribution to League 
efforts to coerce a recalcitrant member into a sense 
of responsibility. There is no illusion in this coun- 
try as to the actual ultimate issues involved in the 
war. Not one swallows even with the proverbial 
grain of salt, the high falutin anieiidations of the 
League which originate from the British Foreign 
Office. For reasons, which are clear to the man in 
the street, Britain’s over-riding interest in the cause 
of collective peace is assessed at its true value here, 
wdiereas the contribution of this country to the cause 
is pure civilised altruism. The United States stands 
for peace, because the guarantee of peace is the acid 
test of civilisation. 

The reciprocal trade treaty with Canada has been 
signed. It is designed to strengthen United States 
and Canadian friendship and economic relations. 
The terms of the treaty have not yet been disclosed. 
Informed opinion expects the treaty to affect 
American farm dairy products and to increase sales 
of manufactured goods to Canada. American pro- 
ducers of milk, butter, cheese and cattle have already 
made a protest in the belief that their interests will 
be affected. Wheat and lumber producers also view 
the Pact with concern. Mr. Hull said the Pact 
would make possible the profitable sale of much of 
America’s surplus production and would also result 
in the re-employment of a large number of idle 
American wage earners. 

The Guffey Act set up what was described as a 
“little N.R.A. in the coal industry”, which has been 
challenged on more than one occasion. A final, or 
what is for the time being taken as final, legal ruling 
has recently been given. The Federal District 
Court at Louisville, Kentucky, upheld^ the Guffey 
Coal Control Act as a valid exercise of Federal power 
under the interestate commerce and general welfare 
clauses of the constitution. The court declared 
that Congress can subject to Federal control any 
industry - which has a direct effect on the public 
interest. ‘ _ 

America is consuming more ^ rubber. The 
monthly statistics show that America consumed 
42,436 tons of crude rubber in October, compared 
with 37,553 tons in September, and 31,347 tons in 
October last year. Stocks declined by 8,387 tons in 
October to 319,349 tons, compared^ with 362,362,018 
tons at the same month last year. The volume of 
rubber afloat to the United States' increased during 
the month from 43,413 tons to- 49,913 tons. 

Following are the detailed figures for last month, 
compared with those for the previous month and for 
October last year : — 


Arrivals 

Consumption 

Stocks 

Afloat to XT. S. 
Consumption 


In the first ten months of this year America has 
consumed 411,429 tons of crude rubber, compared 
with 384,493 tons in the same period of 1934. 


Oct., 

Sept., 

Oct., 

1935 

1935 

1984 

84,356 

84,669'. 

85,2^ ' 

42,436 

87,553 ^ 


317,849 

'>4 


49,913 \ 





9,662 







GERMANY 


GERMAN— POLISH TRADE PACT 


An important commercial agreement was con- 
cluded by Germany with Poland early last week, 
according to which Poland for the first time accords 
to Germany a most favoured nation treatment and 
agrees to open her market to German industrial goods 
in exchange for Polish timber, butter, pigs and food- 
stuffs. Poland will, in future, buy, on a larger scale, 
German machinery of all kinds including textile 
machinery and larger quantities of chemicals. 
Altogether about 400 main articles are enumeratedi in 
the treaty. In return timber worth about /d, 500, OCX) 
and pigs to the value of ;£l,000,000 will be purchased 
by Germany. According to this agreement about 26 
per cent, of the total Polish imports will no-w be from 
Germany ; and, as far as Germany is concerned, the 
exports to Poland may very nearly be doubled. The 
Agreement will come into force from Nov. 20, and 
will be in force for one year in the first instance, 
subject to renewals thereafter. This trade pact 
must, to a large extent, go to minimise the food 
shortage that is being experienced in Germany at 
present. 

The outlook of the industry during the coming 
winter is also not bright. The seasonal increase in 
unemployment during this period was estimated to 
be only one million : bmt this may be anything more 
than a million qud a half. Even for the second 
quarter the figures published by the Institute for 
Business Research, show a seasonal decline in acti- 
vity involving about 1,500,000 persons. The con- 
sumption industries have lagged behind the activity 
of the productive industries for some time and this 
disequilibrium may as well continue in the coming 
months. Industrial activity is concentrated on 
capital goods : the building industry is reviving. . 
Activit^^ in the shipyards also records an increase. 

In spite of all these signs, the shortage of raw 
materials remains the main problem, chiefly because 
the exports have not been adequate. 

It is just this consideration of domestic economic 
conditions that has prompted the Government to 
declare an embargo on exports of certain foodstuffs 
and raw materials. The embargo embraces all edible 
oils and fats (including butter), potatoes, industrial 
raw materials, iron, steel, non-ferrotts metals, textile 
Tiiaterials &c. Coal, however, is not among the 
items on which embargo is placed ; and though this 
commodity is the subject of previous regulations, 
it would appear that there is a free hand in its 
export. This declaration of embargo on many of 
the commodities comes close after the general agree- 
ment of the League of Nations to impose sanctions 
against Italy : but though Germany, by this em- 
bargo, is acting in line with the general prindple 
of League (Policy, it is, perhaps true to say that it is 
considerations of domestic economy that have 
prompted the measure rather than the desire to 
satisfy the League. It is i)erhaps on this gesture 
that rumoured talks about the passible return of. 
Germany To the League rest. . But as far as Germany 
is concerned, she has long before given, up her faith 
in the League and its principles of collective security. 
Perhaps the present Ttalo- Abyssinian conflict, may 
provide an occasion for biinging about a change in 
. the attitude of Germany towards the League : but 
' thfe remains to be seen as it will depend upon how 
■ . f#Gia%ya will he ‘able to vindicate the principle of 


security. 
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TOTE MANUFACTIJMES' , : 

Calcutta, December 5, 1935. 

The hessian market steadied up towards the close of 
the week in sympathy with a strong jute market. The 
Futka market which receded to as low as Rs, 8-2-6 earlier 
in the week is quoting Rs. 8-6-0 at the time of^ wTiting. 
Negotiations regarding some settlement among the jute mills 
are still going on and all sorts of rumours are current m 
market circles. One of those rumours are that the mills 
would be working 44 hours instead of 54 hours as reported 
previously by the Chairman in the last general meeting of 
the Association. Chances of any settlement among the mills 
are still remote and it is quite unlikely that any legisla- 
tive measures would be taken by the Government to protect 
the industry from the catastrophe of overproduction. _ 

Demand from foreign countries has been spasmodic and 
whatever little business resulted was confined to ready and 
near positions only. Mills are keen sellers for forward 
positions without finding any buyers. Foreign buyers are 
not likely to effect purchases in forward positions^ unless the 
present uncertainty about the future of the industry is 
cleared. 

Business reported was very small. Barlier in the week 
11 Porters were done at Rs. 10-11 for Ready and Rs. 10-2 
for April /September shipment, while Rs. 9-1 was paid to 
40" 8 oz. November. April / September 40" 7-| oz. sold at 
Rs. 7-14 towards the close and 11 Porters Ready sold at 
Rs. 10-12 and January /March delivery at Rs, 10-8.^ 

Heavy Goods were idle and very little busmes has 
been reported. Higher prices were quoted at the close and 
a small business was reported. Ready B. 1 wills sold at 
Rs. 22-8. while Liverpools and Heavy Cees were quoted at 


I JUTE AND JUTE GOODS I 


JUTE 


Calcutta, December 5, 1935. 

The jute market has been easier during the first half 
of the week under review, but later on a firm tone was 
witnessed. Prices in the Futka market touched the low 
level of Rs. 37-8 on November 29. A firm tone set in on 
December 3, on bearish covering and prices flared up rapid- 
ly, Futka prices touching the high level of Rs. 39-6. 

Demand from: foreign countries has been on a restricted 
scale. It is reported that a good business has been done 
from London towards the close of the week. Mills have 
been buyers of a moderate quantity. It is reported that 
a large quantity of jute has been bought by some Buropean 
■mills during the past two days. ./ j 

In the loose jute section, easier conditions prevailed 
earlier in the week, but the market steadied up towards the 
close of the week. A small business was reported by mills 
in European Jat Jute at Rs. 6-8 f)er maund for Fours. A 
big firm, who are the Managing Agents^ of a large group 
of jute mills, are reported to have purchased towards the 
close about 60,000 maunds of Indian Jat Fours at Rs. 6-6-0 
per maunds. Sellers are reserved at the close and are 
quoting on the basis of Rs. 6-8 per maund for Jat quality. 

The Pucca Bales section mled steady in sympathy with 
a strong futures market. Prices were easier earlier in the 
week and a small business has been reported by shippers 
in Lightnings at Rs. 33-6 per bale. A moderate business of 
a speculative nature has also been done. Firsts were done 
at Rs. 36-10 per bale, for Ready delivery Lightnings at 
Rs. 84 to Rs. 34-4 per bale and Hearts at Rs. 29-6 per bale. 
At the close the nominal quotation for Ready Firsts was 
Rs. SB per bale. 

The Futka market was very active during the latter 
part of the week. A prominent* fi>ear’ operator is reported 
to be covering his sales. The market -was easier during the 
early part of the week when the price touched the low 
level of Rs. 37-8. A sharp rivSe was noticed on December 3 
and prices steadily improved to Rs. 89-6 on December 4. 
At the time of writing speculative activity is rampant in the 
market and prices have gone up to Rs. 39-10. 


November, 1935 
October, ,, 

September, ,, 
August, „ 

July, 

November, 1934 


Quotations 


Calcutta 


Firsts. 

New Crop E. I- J. Fiiturces December 
Ready Highest Lowest Closing 

Rs. A. p. Rs V. p. Tis. A. p. Rs. A. p* 
. 36 12 0 37 14 0 37 8 0 37 12 0 

, 37 0 0 38 4 0 38 0 0 38 4 0 

, 36 0 0 38 4 0 37 8 0 37 10 0 

37 8 0 39 0 0 38 12 0 38 12 0 


Total report sales for the week ending Saturday the 
SOth November, 1935. 

This and next month. Forward, 
Yds. Yds. 

32,62,935 1,13,92,349 

10,30,232 62,28,262 

5,71,995 12,22,232 


Hessians 

Twills 

Plains 


(In thousands of 
Bales) 

233 



Jiite Cloth 


During the week ended Nov. 30, 1936 
Corresponding week of 1934 ... 
Increase (+) or Decrease (—) 

From 1st July to Nov. 30, 1935 
Corresponding period of 1934 
Increavse ( + ) or Decrease ( — ) 


(In thousands of yds) . 
Sacking Hessian 

886 19,413 

53,789 
-34,376 
1,123,945 
943,444 
+180,501 


388 

+498 

35,378 

29,722 

+5,656 


, MONTHLY STATEMENT OF JUTE 
For the four months ending 31st October, 1935. 



July— 

Oct. 

1935 

July- 

Oct. 

1934 

July- 

Oct. 

1933 

July- 

Oct. 

1932 


Bales 

Bales 

Bales 

Bales 

Estimated stock in 
Calcutta on 1st 
July, carried over 
from previous crop 
Calcutta Imports 

10,00,000 

30,38,000 

9,00,000 

37,88,000 

5,50,000 

34,47,000 

4,25,000 

30,93,000 

Total ... 

40,38,000 

46,88,000 

39,97,000 

35,18,000 

Exported from 
Chittagong 

33,000 

76,000 

54,000 

46,000 

Total ... 

40,71,000 

47,64,000 

40,51,000 

35,64,000 

Distributed as 
follows:— 
Exported 

10,98,000 

11,65,000 

12,41,000 

9,41,000 


Bazaar, Pressliouses .. 

and ships^ holds 9,00,000 15,00,000 6,00,000 5,00,000 

■ ' ' 20,73,000 20,99,000 22,10,000 21,23,000 


Received by mills 


Total ... 40,71,000 47,64,000 40,51,000 35,64,000 


Goverment 

Forecast 

Received 


... 63,97,000 85,25,000^ 80,12,000^ 70,97,000=** 
... 30,71,000 38,64,000 85,01,000 31,39,000 


Balance to come 
forward 


33,26,000 46,61,000=** 45,11,000=*= 39,58,000=*= 


Calcutta at 82 2/7 lbs. to the maund and 405 lbs. to the bale. 
^Revised. 


JUTE BREVITIES 

3imdee*s Importation of Jute. 
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The following statistics give the supplies of jute m 
lies received by Dundee over the past five seasons from 
;t August to 31 July : — 

Seasons 


1934-35 

1933-34 

1932-33 

1931-32 

1930-31 


Imported 

971,958 

938,400 

794,553 

777,689 

599,535 


Exported 

24,713 

14,493 

7,504 

13,530 

15,697 


Net Supply 
947,245 • 
923,907 
787,049 
764,159 
583,838 


Exports of Raw Jute. 

The following statement gives the export of raw jute 
from India during October to various countries, as co 2 >ated 
with the coresponding period last year and in 1933 . 

October 

1933 


Tons 


1934 

Tons 


1985 

Tons 


United Kingdom 

Sweden 

Germany 

Netherlands 

Belgium 

France 

Spain 

Portugal 

Italy 

Greece 

Hongkong 

China 

Japan 

Bgypt 

United States 
Mexico 
Argentine 
Barzil 
Australia 
Other Countries 
“For orders'* 
Germany 


19,747 

671 

10,568 

2,741 

5,330 

7,846 

3,130 


6,106 
65 
187 
1,036 
. 1,099 
804 
: 5,164 ‘ 
/ 46 

>4 771 
1,312 
’ " ■ 65 
653 


14,803 
98 
15,281 
1,337 
7,261 
6,778 
4,640 
499 
5,439 
67 
155 
671 
1,396 
179 
^ ; 1,785 
45 
937 
1,185 
' ^ 147 
; ,-645 


14,789 

421 

1,593 

134 

3,386 

6,088 

5,167 


3,843 

170 

574 

544 

1,656 

1,142 

7,160 

22 

953 

1,577 

218 

1,522 


cargoes 


to 


1'U' 


7,889 


Total 


67,281 f 
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COTTON 


Calcutta, December 5, 1935. 


The Bombay Cotton Exchange developed an easy 
tendency during the first part of the week, but later on 
recovered to normal levels on bullish advices from New 
York. Traders did not show any inclination to extend their 
commitments pending developments in America regardmg 
the announcement of the Government plan of restriction 
next season. In sympathy with quieter foreign i^arkets 
Drices srave way. The decline was further accelerated by 
some liquidation bv “lones.” Broach April/May touched 
the low level of Rs. 220-12 on November 30. Fluctnatmns 
were confined to narrow limits and business was restrict^. 
On December 2, the market assumed a steady tone and me 
sagging tendency was checked by the American cables 
disclosing a low crop estimate of under 11 million bales in 
the next Bureau Report. Broach April /May improved to 
Rs 223-8, though a recession in prices was caused m the 
course of the day by some selling on the part of bazar 
operators. At the close the market assumed bullish 
tendency on receipt of advices from America stating that 
a reduction of a further 5 to 10 per cent, in the 1936 acreage ■ 
under cotton is announces. Broach April /May improved to 
Rs. 225-8, but closed at Rs. 224-12. 

Oomra and Bengal December /January contracts declined 
to Rs. 203 and Rs. 150-4 respectively, but recovered at the 
close to Rs. 207-4 and Rs. 151-8. 

New Crop movement in all centres^ is very brisk and 
is reported to be heavier in the Punjab, Sind and the 
United Provinces than at this time last year. 

The Anglo-Italian situation, the French political outlook 
and the expected Washington announcement regarding the 
Government plan of restriction of the 1986-37 crop, were 
the main factors that overshadowed the American markets 
during the week. The market was devoid of any_ speculative 
activity and traders in general were apathetic in their 
attitude. The rate for Middling spot declined to 12.15, 
December to 11.74 and March 11.53 in the absence of any 
buying support. But selling was not in any way aggressive. 
Th-e market assumed a bullish tendency towards the latter 
part of the sesion. The more favourable political situation 
in Europe and the expectation of the next Bureau Report 
estimating the crop at less than 11 million bales were the 
main factors that imparted steadiness to the market. A 
further improvement was witnessed at the close on the 
announcement of the Washington Government of their inten- 
tion to reduce further the 1936 crop by 5 to 10 per cent. 
A reduction of 5 to 10 per cent, of the acreage would 
mean 24.5 to 31 million acres aiming at a crop from 11 to 
12 million bales. The market assumed a bullish tone and 
Middling spot closed at 12.35 and March at 11.70. 

The decision of the Supreme Court regarding the Pro- 
cessing Taxes, it is reported, would not be made during 
this month. But the general belief in market circles is that 
in case of an adverse decistion, the same will be circum- 
vented by President Roosevelt. 

The Liverpool market was devoid of much activity during 
the week . The decline in the Egyptian section adversely 
affected prices of American cotton in Liverpool. Trade Call- 
ing supported the market to a ^ certain extent, but buying 
was totally insufficient to maintain values. Spot prices 
declined to 6.58, December touched the low level of 6.38 
and March declined to 6.33. At the close prices recovered 
on receipt of bullish advices from America regarding the 
crop restriction next year. Middling ^ spot closed 6.67, ana 
March 6.46. In the Egyption isection Sakel sppt after 
declining to 10.00 in the course of the week, closed at 
10.32 and March closed at 9.15. ' . 


Quotations : 


Bombay 


Date 



Nov, 29th 
„ 80th 
Dec. 2tid 
„ &ra 
,, 4th 
» 6th 


Broach 

(Apl.-May) 

Rs. As. P. 

... 222 8 0 
... 203 0 0 
... 223 8 0 
... 223 S 0 
... 224 12 0 
... 224 12 0 


Bengal 

(Dec.-Jan.) 

Rs. As. P. 
150 8 0 
160 4 0 
fSO 12 0 
150 12 0 
* .151 8 0 
• 151 4 0 


Oomra . 
(Dec.-Jan.) 

Rs. A. P. 

204 12 0 
203 0 0. 

205 12 0 

206 4 0 

207 4 O' 
207 0 0 
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demand at steady prices. Demand for yarns is not encourag- 
ing and unless demand from consuming centres improves 
prices should see lower levels. 

Imports of cotton yarn .and piecegoods into British India 
during October showed substantial increases as compared 
with the previous month. Improts of cotton yarn of all 
descriptions amounted to 4.2 million lbs., as against 3.3 
million yarns during September and 2.5 million lbs. during 
October 1934. The increase was contributed by all countries, 
United Kingdom, Japan and China. Sendings from the United 
Kingdom increased by 91,0<)O lbs., to 845,000 lbs., respectively 
to 2 million lbs. and 1.3 million lbs. 

The total imports of cotton piecegoods exculding fents 
into British India amounted to 82.1 million yards or 8.2 
million yards more than in the previous month. ^ Sendings 
from the United Kingdom were up by 3.7 million yards 
at 37.5 million yards, while Japan increased her sendings 
by 4.3 million yards to 43.8 million yards. 

There were no imports of fents during October as in 
the corresponding month a year ago. In September, Japan 
sent imports amounting to 3.4 million yards. 


Liverpool New York 

Fully Egyptian Middling January 

Middling F.O.F, spot, 
spot. Sakellarides. 


Mill consumption Nov. 28 

Stocks in Bombay on Nov. 28 

Receipts into all ports during the week 
ended Nov. 23 

Exports from all ports during the week 
ended Nov. 23 ... 

Receipts into all ports from 1st Sept, 
to Nov. 23 

Exports from all ports from 1st Sept, 
to Nov, 23 
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I BULLION I 


(In thousands of bales) 
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merica 


Week ending This Last 
Nov. 22, Nov. 15. Season Season 
1935 1935 1935-36 1934-35 


GOLD 


Receipts and Exports 

Receipts at 

U.S.A. Ports 
Exports from 
U.S.A. Ports 
of which to Great 
Britain 

of which to Japan ... 
to China 
,, to Germany 


Calcutta, December 5, 1935. 

The gold market in Bombay fluctuated during the week 
under review in consonance with the movements of Sterl- 
ing. The difficulties in connection with the French mone- 
tary situation were reflected upon the Bombay market, 
the rate for first settlement receding to Hs. 34-13 on 
November 28. With the announcement of the vote of 
confidence of the French Cabinet in LavaPs Govern- 

ment and the subsequent favourable political situation, the 
market assumed a steady tone. Sterling eased off 
gradually. Gold prices improved, first settlement quoting 
Bs. 34-14-3. But the market was totally devoid of support, 
both Bull and Bear operators abstaining from any active 
trading. As a result the whole session was quiet and dull 
and prices remained stationary. At the close the market 
wa-s slightly easier. Ready and first settlement quoting 
Rs. 34-13-9 and second settlement Bs. 34-13-3. 

Owing to scarcity of supplies fresh business was small. 
Arrivals are small amounting to 12,000 tolas a day. 
Stocks have declined to 75,000 tolas. The daily offtake 
is not more than 2,000 tolas. Total imports during last 
week amounted to Rs. 41,183 in bar and coin. 

The price of gold in London was ;(^7-0-ll per fine ounce 
at the beginning of the week, but a steady improvement 
was noticed on the following days, the price touching 
on December 3. At the close a decline of ijd. was 
registered. 

With the improvement in the French monetary situa- 
tion the Sterling-Franc and Dollar rates receded steadily 
to as low as 74.78 and 4.92 15/16 respectively on December 
2. The rates improved at the close. The Franc rate stood 
at 74.91 and the Dollar rate was 4.93 5/16. 

Gold Exports 

Sovereigns worth Rs. 174,375 were exported from 
Bombay for London only, and gold valued at Rs. 9,005,096 
was exported from Bombay for Europe and America during 
the week ended November 30. 

The P. and O. mail boat “Viceroy of India’ ^ which 
sailed from Bombay for London on Saturday afternoon, 
carried the gold of the following description: — Bar gold 
valued at Rs. 4,236,737 for London optional New York, 
Paris or Amsterdam ; bar gold worth Rs. 337,763 for New 
York optional London, Paris, or Amsterdam : bar gold 
worth Rs. 1,^46,847 for London optional Amsterdam, Paris 
or New York, bar gold worth Rs. 1,225,950 for New York 
via London ; bar gold worth Rs. 165,886 for New York 
optional London, apd the rest was for London. 

The total value of gold exported from Bombay since 
Great Britain went off the gold standard now amounts to 
Rs. 2,539,415,745. 


This week Last week A year 
Nov.22 Nov. 15 ago 

1935. 1935. 

(In thousands of Bales) 


World 

Total Brought into Sight 
Since 1st August 1935 
American Visible Supply 
Stocks at Liverpool 

,, „ U. S. A. Ports 

„ ,, New York 

„ „ Interior Towns 

Forwarded to World’s Mills 
Since ist August 1935 


PIECEGOODS 


Calcutta, December 5, 1935- 

The local market has been dull and uninteresting with 
restricted business. Bazar dealers are apathetic and are 
awaiting the result of the Tariff Board Bnqui^ 3 ^ The absence 
of demand from consuming centres still continues. Forward 
business was not possible to any extent owing to manu- 
facturers' quotations being very "firm. 

In the Lancashire section, wdtli the exception of some 
retail lots of better class w'hite yarn dhooties and some dyed 
fancy sorts, there has been no other important transactions. 

Demand for Japanese goods has been very unsatisfac- 
tory. Business in grey shirtings for February / April ship- 
ment was the only important transaction of the week. 

Indian mill goods met with a poor demand. The week’s 
turnover mainly comprise small lots of seasonal goods at 

I'sifAC Ti'n'nrr'arrl frcincar'firiTic rvf er>mP 


on a restricted 
look buyers are 
tendency of the 
lave shaken the 
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l>oiidOB---Air Mall week . November 20. 


The Bank of Bngland gold reserve against notes 
amounted to ;dl9^,457»659 on the 13th instant as compared 
with i:i95,482,523 on the previous WednCvSday. 

Purchases of bar gold announced by the Bank during 
the /week amounted to ;^731,405. 

About £1,500,000 of bar gold was dealt with at the daily 
fixing; there was a fair general demand for the moderate 
amounts offered and, as a consequence, prices were main- 
tained at a premium over New York parity. 

The following were the United Kingdom Imports and 
Bxpots of Gold registered from mid-day on the 11th Nov. 
to mid-day on the 18th Nov. :*— 


and under pressure of scattered selling by some cliokseys 
prices eased off on December 2, first settlement receding 
to Rs. 64-14, On the following day, however, when selling 
pressure was less agrressive, prices recovered by 4 annas. 
At the close, Ready was quoting Rs. 64-15, fir^ settle- 
ment Rs. 65-1 and second settlement Rs. 65-4. ihe lack 
of buying support is still felt in the market and prices are 
tending downwards on every bout of selling. 

Stocks in hand are heavy at 85,000 bars. The daily 
offtake is about 10 to 15 bars. Arrivals are very little. 
Total imports last week amounted to Rs. 42,730' in com. 

The price of spot silver in London was steady at 
29 8/16d. during the first part of the week. On December 
2, the price improved to 29id. which level was maiiitairied 
till the close. The forward rate was steady at 28id. 
America was a regular purchaser throughout the week, 
while both India ^.nd speculators were sellers, though 
India was a buyer at times. Business done was not on 


Imports. 


British West Africa 

British South Africa 

British India 

Tanganyika Territory 

Ken^^a 

Australia 

France 

Germany 

Neherlands 

United States of America 
Other countries 


Total 


exports. 


SILVER STOCKS IN SHAGHAI 

Nov. 28, 1935 Nov, 21, 1935 Nov. 29, 1934 
8,090,000 8,090,000 33,430,000. 

... 294,590,000 294,540,000 296,540,000 

7,980 7,980 7,980 


France 

Germany 

Netlierlands 

Sweden ... 

United States of America 

Other countries 


Tales 

Dollars 

Bars 


Total 


The following are the details of United Kingdom Im- 
ports and Bxports of gold for the month of October 1935 

Exports Imports 

308,736 
7,891,879 
670,841 
18,918 

2,378,127 21,095 

26,590 ... 

684,431 
88,859 
5,157 

18,946 
13,716 

227,866 459,903 

48,908 6,430 

269,416 628,529 

1,512,229 
71,972 328,594 

48,005 

2,838 17,674,426 

100,194 
341,040 
5,000 

64,493 21,807 

Total 13,185,932 20,653,013 


Quotations 

Bombay 


Second 
Settlement 
Rs. A. P. 


First 

Settlement 
Rs. A. P. 


British West Africa 
Union of South Africa 
Southern Rhodesia 
Kenya 

British India 
..British Mala 3 ^a 
Australia 
New Zealand 
Canada 

British West India Islands & 
British Guiana 
Germany 
Netherlands 
Belgium 
France 
Norway 
Switzerland 
Spain and Canaries 
United States of America 
Venezuela 

Uruguay ^ ... 

Argentine Republic 
Gtlier countries 


ondon 


Date 
Nov. 28th 
„ 29th 
„ 30th 
Dec. 2nd 
„ 3rd 
„ 4th 


London — Air Mail week endin g Nove mber 20. 

The price for cash silver remained unclianged during 
the week at 29.6 /16d., whilst that for two months’ delivery 
was 29.1 /16d, until to-da^q when it declined l/16d. to 29d, 

The American Treasury continued their purchases of 
cash silver at a limit of"29.5/16d- acquiring a moderate 
amount, and there has been further selling by China §1- 
though on rather a reduced scale. 

The present situation in China seems to have occasion- 
ed some nervousness in the Indian Bazaars and this has 
been reflected by reselling from this quarter—particularly 
in evidence yesterday and to-day. 

The Indian Bazaars made some forward purchases in 
the earlier part of the week and also carried forward bull 
contracts falling due. . . 

On the whole the inarket has been rather qniet 
view erf. the A-merican purchases the cash, position is likely 
to remeili Steady, whilst .that, for forward may be somewhat 
. ■uflqcttain. . 


India's Imports and Exports of Gold : — 

Imports thousands of Rupees) 

Bui^g the week ended November 30, 1935 58 

Corresponding week of 1934 ... .* ^ 

Increase (+) or Decrease {-) •• 

Fro^ 1st April to November 30, 1935 56,50 

. Inc^Ke (+) or Decrease (— ) 4-29,21 


the week ended November 30, 1985 
Corresponding week of 1934 ... - - 

Increase (4-) or Decrease (-) 

From 1st April to November 30, 1985 
Corresponding period of 1934 rf ’ 

Increase (-f) or Decrease (-) . . 



i*i'p 






^^uotations :— 

Teas with Export 


ted Khigdaiu Imports and 
. mid«day on the lltl^ Nov. 


Tht following were the 
Exports of Silver registered 
to mid-dav on the 18th Nov. 


Impom 


Common Broken Pekoe Souchong 
Common Broken Pekoe 
Common Pekoe 


British India 

British :Malaya 

Japan 

Iraq 

Persia 

Netherlands 

Belgium 

Argentine Republic 
Irish Fret State ... 
British West Africa 
Other countries 


Teas' for Internai Consumptloii. 


Common Broken Pekoe Souchong 
Common Broken Pekoe ... 
Common Pekoe 


Tea Exports 


«Com at face value, 


Exports from Northern India from April 1, to December 3. 

Season Season Season 

1935-36 1934-35 1933-34 

... 195,638,412 192,-708,469 186,364,802 

20,021,988 17,505,182 24,048,726 

18,595,420 18,618,788 

Grand. Total ... 224,255,820 228,832,439 226,715,533. 


Exports 


2,772,663 

35,614* 

2,377 

2,072 


United States 

Rhodesia 

France 

Other countrie 


Outmarkets 
Indian Ports 


Indians Imports and Exports of Stiver. 

imports (to thousand of Rupees) 

During the week ended November 30, 1935 ^«| 

Corresponding week of 1934 ... — _ ^ 

Increase (+) or Decrease ( ) ,qok"' 73,03 

From 1st April to Novemte 80, 1935 'g. 

Corresponding period of 1934 - 4.415 

Increase (Hr) Decrease ( ) 

E^potts 

■ During the week ended N^ember 30, 193.5 
Corresponding week ot —12 87 

30, 19Ji5 

Corresponding penod ot -* J 17^29 

Increase (4*) or Decrease ( ) 


LONDON AUCTIONS 

‘erings at the London Tea Auctior 
December 5, comprise 45,100 pad 
of Ceylon and 3,100 of Java and 0 


c auctions of Indian tea on December 3, the total 
submitted for sale amounted to 26,600 packages, 
a good active demand at firm prices up tc 
but above that a little irregularity was 


At the auc 
quantity s. 

There was 
12id. per ib. 
witnessed. 

Ceylon Tea. 

At the sales of Ceylon Teas 
packages were submitted for sale, 
steady for tea up to IB^d. 
some iiTL«>.l — „ . r • 

grown tea was comparatively interior 
were slightly easier in proportion. 


on December 3, 20,600^ 
The market was fairly 
..X .OCX xxi. ... per lb. Above that ther^.was 

‘egularity but very little change iji values. High- 
•*’*'* * : in quality and prices 

ilightiy easier in proportion. 

Java & Other Teas. 

At the auctions of Java and other teas on Nov^ber 
28, the total offerings amounted to 4,100 packages. Ihere 
was a good active market and keen competition was m 
evidence among buyers. Tippy teas were firm. 

Te a Average. 

The following were the average prices of tea in 
London market during the week ending November 28, 
as compared with the previous 'week: 




CALCUTTA AUCTIONS 


Calcutta, December 5, 1935. 

At Uie auctions of teas for export on December 
total offerings amounted to 3h37‘i‘ i pje 

io221 packages sold at an a^^rage price oi 9 annas i pie 
as’acainst 8 annas 8 pies at the corre.sponding sale last yeai. 
Oiialltr lenerallv has been satisfactory lor the time of 
year. ‘ T Sere wa.s a good geiu-ral demand 
tinns and last w'eek’s rates were maiiitamed m all cases 
except for medium Assams ivhicb were in rather poor 
nrif-es showiiiL^ an easier teiiaency. 

^'offerings for internal consumption at the u^ietions on 
December 8, totalled 15,000 packages, of which 8,800 pack- 
ages were Dusts. All descriptions of Dust qu^ty met 
wdt a good demand and sold readily at last week’s rates 
Among other grades there was good competition and all 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 



GROUNDNUTS 

r firm during- the earlier half of 
jcame weaker during tlie latter 
for Coromandel Machined opened at tte 
week at ;£14 November ^sellers and 
cemoer sellers, but declined to ;£l3-12-6 and 
November /December positions respectively in 
„ The latest available quotations, are £ld-ld-» 

:„7November and ;£l3-8-9 for Deceniber. 
limits opened at Rs. 84 for Machined and Rs. p tor umi 
nm-y (Per French candy of 531 lbs. 

and advanced to Rs 34-10 for its L 12 

Ordinary in mid-week. Later, prices declined to lis. 61 lA 
and Rs.^33 for Machined Mis. 27-12 for Ordina^ ^Per 
French candy, ex-coast godowns). To-days quotations 
stand at Rs. 32-4 to Rs. ^ 82-8 for Machined ^dRs. 27-8 
for Ordinary (Per French . candy, ex-coast godowns). A 
prominent European firm is reported to . 

Machined kernels up the line at about Rs. 

(Per French candy, ex-coast godowns) to the extent oi 
Marly 2,000 to 3,000 tons. Shippers are able to buy ireely 
at their limits and a fair business has been done. -Arrivals 
of the Main Winter crop have commenced in the southern 
centres such as Tiruvannamalai, and the season will be in 
full swing in the south in about a fortnight. The latest 
advices from the Ceded districts report that the standing 
crop in parts has been affected by drought conditions. 
This crop will be ready for the market in January. 

The Kernel freight market has ruled dull with very 
little business passing. A Charter has been lixed ior 
December /January loading. Four coast ports to one North 
Continental or U. K. port at 26s. 6d. per ton of 20 cwts.. 
whilp Liner space is ciuoted at 27s. 6d« tor January/ 


I 
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WHEAT 

Calcutta,. December 5, 1935. . 
wheat market ruled; quiet ' and interesting 
during- the past week. Trad£ng-- has been slow. ■ Mills were 
buyers of' small quantities' while bazar dealers were hesitant . 
to enter into fresh commitments. Prices have suftered a 
slight ■ set-back ' in sympathy with easier upco^try markets. 
Cawnpore and Punjab Ready declined to Rs. 8-^6, but 
closed at Rs. 3-9-6. May Beta, after declining to Rs. 3-8-9 
on December 2, closed steady at the same rate. 

Reports from mofussil centres are slightly easier. Pp” 
weather conditions continue in all centres and slight 
showers would be much beneficial at this time. Sellers are 
at present somewhat reserved. 

The Bombay market has been quiet and prices were 
easier at the close. Buying activity was totally dormant. 
Operators were unwilling to make fresh commitments m 
the absence of leading factors. Prices moved irregularly 
and at the close Delhi-Cawnpore January and May were 
quoting Rs. 4-10. , , 

The Karachi market was steady earlier m the week 
owing to strong foreign cables, but towards the close 
prices have registered a slight decline. Fluctuations were 
confined to narrow limits. Ready and December closed 
'at 'Rs. 24-12 and Rs. 24-5-9, 

Advices from foreign centres have nothing ot an 
encouraging nature. There was a sharp rise in the Chicago 
market on November 29 owing to specul^ive activity, 
when wheat prices improved to 98 7/ 8c. for December and 
98 3 /8c. for May. A steady decline was witnessed there- 
after and towards the close December was quoted at 97tc. 
while May stood at 96 5/8 cents. In London dull and 
uninteresting conditions prevailed earlier in the week and 

f rices remained stationary. Rosafe Parcels January/ 
’ebruary improved to 27s. 8d. in midweek but declined at 
the close by l-ld, Australian wheat in London remained 
unchanged at 28s. 9d. throughout the week, but the market 
was dull and transactions were negligible. 


The, market was very 
the week, but became 
London quotations 1^- 
beginning of the week 
£16-10-3 D( 

£16-7-0 for 
mid-week, 
for ] 


Air Mail advices report that there is a fair demand 
for Light weights and for Inferiors, but are not more 
than a penny per lb. over the minimum. Sales would be 
possible of 7j lbs. and up if they could also be o^ered 
on the same basis. As most Curriers are well covered for 
orders that they have on hand at the moment, they are 
indifierent as to the course of the market and unless they 
receive definite business in finished leather they are not 
’in purchasing as a speculation, 
' * unsettled state, and 

„ ~ they are of the 

that it will not be long before Madras will 1^ 
Shipments of Hides in 


particularly interested 
Things have generally been in an 
Buyers are still withholding business as 
opinion iL-l I" - _ 

practically back to minimum. L * 

November have been exceptionally heavy around 5,400 
bales. The market is oversold, particularly in Inferior 
Fifths for which buyers are vainly bidding at 9id. for 
5/5| lbs. and 4id. for 11/12 lbs. There have been enquiries 
for Prime Bangalores 4/4| lbs. at 144d,, Prime Bangalores 
5 / 5i lbs. at 13id. and Pure Coconadas 7 / 7i lbs. at Hjd, 
with sellers over. The market for Tanned Cow has fi,rmed 
up locally during the week, and prices have advanced all- 
round by 3 pies to 6 pies per lb. The Raw hide market 
has been very firm, owing to good continental demand. 
Tanned Buffalo is easier owing to lack of support from 
buyers in America. London buyers are holding off, and 
local prices have eased off by 2 pies to 3 pies per lb. 
There has been an improvement in demand for Tanned 
Buff Calf skins for Prime and Best qualities, but supplies 
in Madras are limited. There is a moderate demand for 
Tanned Cow Calf primes and these are moving at unchanged 
prices, but good colour and selection are insisted on by 
buyers. The market for Tanned skins has ruled quiet both 
here and in London. Though Buyers have displayed little 
interest, a small volume of business in Original bales has 
been put through. 


Quotations i — 

Calcutta. 

Cawnpore Ready 
Punjab Ready 
May Beta 

London 

Rosafe Parcels 
Baruso Parcels 
Australian South Parcels 

Chicago (per bashel ). 

December 

■ .''May,'-'., . 


MADRAS MARKETS. 

Madras, December 3. 

The value of the trade of the Madras Preesidency for 
ober, 1985, shows a decline on both the Expc>rt and 
►ort sides, the reduction amounting to 17% in imports 
6% in exports. On the Import side, the value^ m 
ober, 1935, amounted to 149,48 lakhs of Rupees against 
11 lakhs in October 1934, the figure for last month 
ing been affected by the considerable reduction m 
vals of Rice from Siam and Indo-China. Rice imports 
month declined in value to Rs. 4.92 lakhs as against 
'7 lakhs of Rupees in October 1934 — a decline of Rs. 20,85 
as. Increases were noticeable in Yarn and Piecegoods 
torts, the value being Rs. 7.35 lakhs and Rs. 9.54 lakhs 
lec lively. The value of Exports last month was 208.06 
is against Rs. 221.63 lakhs in October 1934. Tea topped 


OLD AND FAMOUS 

EAST AND WEST INSURANCE CO., LTD 


Head Office: 

EAST AND WEST BUILDING ,. ; . ; [ 

Apollo Street, Fort, BOMBAY, 

Bonus Declared Rs. 15/- per 1,000 per Annum 
Insurance in force about ... Rs, 90,00,000 

Annual Premium Income over ... Rs. 4,50,000 
Life Fund over ... ... Rs 7,00,000 

Attractive and liberal agency contracts are 
offered to honest, influential gentlemen 

For particulars apply to — 

THE GENERAL SECRETARY 

37, Strand Road, CALCUTTA 


KAMALA SAW MILLS 

MBER MERCHANTS AND COMMISSION 
iENTS. GOVERNMENT CONTRACTORS 
■40 GENERAL ORDER SUPPLIERS 

MANUFACrUBEfiS OF 

PLYWOOD. SHELLAC. SHOOKS. CASES AND I > 
PACKING BOXES. ETC. 

12/6. Canal East Road. Ultadanga 
Phone , B. B. 2319 


Calcutta 


DALAL & CO., Secretaries 


liM 







LIFE ASSURANCE CO., LTD, 


COMPANY, LIMITED. 

. . (Establislied— * 19 , 19 ) 

Head omce:-“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 

ovel and Varied ] Policies with liberal 
chemes of Life conditions and 
Assurance. 1 up-to-date privileges. 

Agents find it remunerative to work 
for the Company- 


INTERIM BONUS 
increased to 

Rs- 

on R®* 1,000 

Whole Life Assured per 

Assurances annum. 

Low Premiums coupled with such High Bonuses 
further increase the value of an Empire pt 
India Policy. 

Chief Agents : 

a M- DAS & SONS, LTD, 

28, DalKousie Square 

CALCUTTA. 


Rs. 16 
on 

Endowment 

Assurances 


Union Insurance 


HEAD office: BOMBAY. 

The Leading Insurance Ofhce 
of the Indian Empire, 

RUPEES S ALL RISKS COVERED 

,56,05,275 I LI P E— MARINE FIRE 

,ffi:94:9S i accidents, motor cars, etc. 

» • 9- Clive Street. Post Box 113. 


e Jungles 




Pubiicalions i. In the form 
ideal is an accomplished 





Price Re. 1 


SATURDAY, DECEMBER 7 


BRITAIN AND INDIA 


We referred, last week, to the possibility of the 
entire redemption of the three per cent. 1933-34 
Treasury Bonds. Official announcement has now 
been made about the repayment of the ;£44 million 
due on Treasury Threes. 

This was quickly followed by news even more 
heartening. It is now learnt that even the Treasury 
Twos will be paid off. 

These Treasury Tw’os are the two per cent. 
1935-38 Bonds for £\50 million. These were issued 
in October 1932. That a loan on so low an interest 


His very first action on arrival in India showed 
courage, grip and grit. His first action was the 
announcement of the repayment of the 4 per cent. 
1931-36 conversion loan. We know, as a matter of 
fact, that the Secretariat counselled him against such 
an announcement. We were, at that time, the first 
to applaud this gesture of Sir James Grigg as 
a token of his ability to keep the Secretaries in their 
place and to assess the value (or otherwise) of their 
advice. 

His new loan operations at the start ^vere good. 
We gave him unstinted support. 

Then followed a policy of callous indifference 
to the well-being of the giltedge market and of 
clumsy tactics in borrownng. We have had some 
nasty things and some irritating hometruths to say. 
We said them as we, like Sir James Grigg, do not 
know any other way than calling a spade a spade.* 


MARKETS HIGHER 


(By Special Cable) 


New York, December 5. 


Markets are higher after profit»taking. 
Coppers fare strong. 


GENERAL RISE IN PRICES 


(By Special Cab!e) 


basis as 2 per cent. 1935-38 Bonds is to be redeemed, 
is the biggest bullish factor for British Funds. 

Yet more heartening news was to follow. On 
Wednesday, it was known that the British Govern- 
ment had issued the prospectus of two loans. 

The first is a 2i per cent. 1956-61 Treasury 
Funding Loan for £200 million at ;C96i. 

The second is 1 per cent. 1939-41 Treasury Bonds 
for ;£100 million at ;iC98. 

Can this be true— a one per cent, type of loan ! 
The London market has not known it before. This 
is the biggest feather in Mr. Neville Chamberlain.’s 

plume. , 

It is only a short loan— the critic may say. It 
is; true, a short-term loan. But a one per cent, loan 
will be redeemed at the later date not tlie earlier. 
1941 must, therefore, be deemed the redemption date. 
The loan, thus, becomes a six-year loan. A six- 
year loan on a one per cent, type is, it must be 
admitted, a real achievement. 

The issue price is two per cent, less than par- 
argues the unabashed critic. 

Yes. But even allowing for this, the sdeld is 
hardly 1 .4 per cent, on the assumption that the loan 
will be repaid in 1941. A six-year loan with an 
yield of less than li per cent, is, let us admit again, 
a feat which only Mr. Neville Chamberlain could 

have performed. _ _ i ■ 

There are many sins of commission find omission 
with which the National Government _ in, , Great 
Britain could be, and are, charged. But, if even the 
devil is entitled to his due, let ns own that the, 
borrowing activities of the National Government 
have been- xsirried out with such daring, skul. and 
triumphant success as we have never knp;wn before. 

If Mr. Neville Chamberlain is such a wonderful 
wizard, what about our own . Chancellor pf the 

1 ^ 4 . ft-' k-VlLf 


(From R. Gordon Cummings) 

London, December 5, 

The success of Government issues kas heartened markets, 
Giltedged, Armaments and Electricals are strong. 


Even Sir James must admit that our criticism 
of his actions was inspired by a fuller faith (than 
he apears to have had) in the credit of India and by 
a more resolute desire to utilise that high credit for 
the highest interests of national economy. 

All that is now past. The giltedge market has 
had two unnecessary night-mares. There has been 
a loan with too high an yield. There has been far 
too much shaking of the confidence of investors. 
But, as we say, all that belongs to the past. 

The present phase in the giltedge market is one 
of healthy activity and broad-based confidence. The 
stage is, thus, set for conversion operations in India 
as far-reaching and as beneficent as conversion opera- 
tions in England. ; , 

Will Sir James Grigg show, at least on the pre- 
sent occasion and with the present example- of Bri- 
tain before him, an equal faith in Indians credit and 
ah equal determination to place that credit oh- a* 3. 
per cent, basis for long-term borrowing., • ^ ‘ . 

The 3 per cent. 1951-54 loan, issued a few' months, 
ago, is now over one per cent, above par. This iheans 
that,, for medium-term borrowing, India’s errfit is 
on a three per cent, basis. . . ' r 

• :%Yery omen is propitious for the extension of -a 
like credit to long-term borrowing. Let us hope that 
Sir James Grigg interprets the signs .'of ‘ the times 
as^we do. .. V‘ *. ' ' 


i i 



Year 

ended 

April. 

1925 

1926 

1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 


The company was formed in 1895 to acquire and 
carry on as a going concern the old established 
business of Burn & Co., of Calcutta, Railway and 
Government Contractors, Engineers, Bridge Builders, 


The capital authorised, issued and subscribed is 
R$. 70 lakh^, Rs. 42 lakhs being in 42,000 ordinary 
(Shares of Rs. 100 each fully paid up and Rs, 28 lakhs 
in 13,000, 7 pet cent, tax-free cumulative preference 
,shares and 15,000 6 per cent, tax-free cumulative 

■ ference simres of Rs. 100 each fully paid up. 
e issue of 6,000 7 per cent. Preference shares 
priority, in respect of' repayment of capital only, 
hdthj the second 7 per cent, issue and the 6 per 
tent. no priority in respect of payment of 
‘ ^ ‘ second 7 per cent, and 6 per cent, 

dually m both respects. 


Worth-While Investments i 


INDIA 

DIVERSIFIED, THEREFORE, SAFE 


BURN BC COMPANY 


In 1923, the capital of the company, was increased 
from Rs. 49 lakhs to its present figure by the creation 
and issue of 21,000 new ordinary shares of Rs. 100 
each fully paid up and distributed to the existing 
shareholders as free bonus shares for every ordinary 
share held. 

The total reserves amount to Rs. 29 lakhs. 

Sundry liabilities are Rs. 29,60,856 against 
Rs. 29,83,554. 

On the assets side, the total gross block of 
Rs. 1,83,74,124 has been depreciated by Rs. 1,29,82,866 
to Rs. 53,91,258. The net block is considerably 
lower than the paid-up capital. 

Stores are Rs. 12,75,831, 

The stock-in-trade in Rs. 23,40,957. 

Outstandings are Rs. 27,43,907 ^ against 
Rs. 25,51,350 which nearly cover sundry liabilities. 

Investments are Rs. 5, IB, 247 against Rs. 4,61,843. 
They are composed of sundry shares, debentures 
and G. P. Notes. 

Cash at various banks and in hand amounts to 
Rs. 10,80,170 against Rs. 1,88,020. 

The total liquid assets are Rs. 78,62,467 — an 
extremely comfortable position in view of the possi- 
bility of Howrah Bridge contract coming to the 
combine. 

The profit for the year ended April, 1935, was 
Rs. 8,11,496 against Rs. 6,96,650 in 1934, an increase 
of more than a lakh of rupees. The amount set aside 
for depreciation is Rs. 3,01,162 against Rs. 2,98,501. 
The dividend declared is 71 per cent, against 5 per 
cent, and the carry forward is higher at Rs. 1,14,182 
against Rs. 99,837. The improvement would be 
maintained by all tokens ; and there is, I ^believe, 
every likelihood of a stepping-up in the dividend at 
the end of the current year. 

At the present price of around Rs. 270, the yield 
works out to just under 3 per cent, tax-free. The 
yield may appear to be on the small side ; but the 
shares must be commended on account of prospects 
for better trade and on account of favourable 
chances of capital appreciation. 


(By ^^Watch-dog’’) 


A few days ago, I commended the ordinary shares 
of Burn and Company. They were Rs, 240 then. 
They have now advanced to Rs. 270. I believe that 
further rise is in prospect. It is, therefore, meet and 
proper that a detailed analysis of the accounts is 
made, with special reference to the present financial 
position and the future prospects. 

Burn and Company has one of the completest 
and best planned engineering workshops in India. 
Except that conditions for the engineering industry 
have been extremely bad in the past half decade, 
Burn and Company's workshop in Howrah has been, 
and must be, a good profit-earning business. 

Besides, the Company has two first-rate potteries 
— one in Raneegiinge and th<^ other in Jubbulpore- 
These are now in a position to contribute substantial- 
ly to the profits, thanks to the greater vogue of 
sanitary fittings in buildings. 

The Company owns a colliery, too. 

Altogether, the eggs of Burn and Company are 
in such diverse baskets and the reputation which the 
Company has built for its workmanship and for its 
products is so universal, that, with depression 
wearing off, Bum and Company's shares will be 
amongst the first to respond to improving trade. 

The year ended April 30, 1935, was particnlarly 
favourable; and it was the best year after 1931. 
Methinks, 1934-35 results are the forerunner of better 
results and increasingly favourable prospects. 

The Company is now associated with the Martin 
House— a name that stands for whatever is highest 
and best in engineering and building industries. 

The past record of the company is very good 
and a dividend as high as 40 per cent, was declared 
for 1928. 
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Tea Company Interim Dividends. 

Of tlie Indian Tea company interim dividend 
announcements this week, five of the statements «e xn 
respect of companies under the management of 

Planters Stores and Agency. In all _cases the pay 
ments compare with notMng at this time a year a^o- 

Deamoalie is distributing 5 per cent, on the 
;£60,000 issued ordinary capital, Dekhan ^ 

per cent, on the £97,500 issued capital 
5 “ per cent, on the ;€125,000 ordinaiy tal, Pwjar 
5 per cent, on the £60,000 issued capital and Ta,ra 
5 per cent, on the £52,500 ordinary capital. 

The estates of all of these companies are situated 
in Assam. Recent auction P^^^^ ^ 
have shown an average well above the prices obtai 

a year ago. 

Two companies of the Octavius Steel group have 
also made interim dividend ^ statements. Lo«^ 
ValUy Tea is to pay one year s arrears of divideno 
on the £29,000 6 per cent “A" preference capital 
thus bringing matters up to December 31st 1929, 
On account of the year ended December 31st, 19^: 
Rungajaun Tea is paying the final dividend of 3 pei 
cent, on the £18,000 6 per cent, preference capital. 


BRITISH COMPANIES IN INDIA 


By R. Gordon Cummings 


The annual report of another of the leading 
Indian Railway Companies— Madras and Southern 
Mahratta — ^has now come to hand. 

A number of Tea Companies have announced 
their interim dividends for the current year. These 
payments are of a satisfactory nature and reflect the 
recent improved auction prices for the commodity. 


Madras and Southern Mahratta Railway. 

This leading Railway company operates lines with 
a total mileage of 3,230, of which 2,781 miles belong 
to the company and the State ; 271 are the Mysore 
vState Dines ; and 178 miles are “worked by the 
company. It has also taken ^p pointly "’ith ^e 
Bombay, Baroda, and Central India Com- 

pany, extensive coal areas in Bihar and Crissa. 
railway is being constructed to serve these areas. 

The accounts for the year to March 31st, 1935, 
show that net earnings of the State and company s 
railways amounted -to Rs. 2,77,38,032, the 
being given after excluding all earnings and expends 
of Branch lines worked under separate contracts. 
The final divisible surplus, after charging ah expenses 
Is Rs. 1,72,49,899, and the pro^rtion attriMitaWe 

to the company is Rs. 50,42,748 (ks^_59,M,432^^ 

Excluding the guaranteed interest of of per cei . 
paid by the Secretary of State, surplus profits fcceived 
fn India amounted to Rs. 20,57,629, to f 

the company’s share of Jo“"com- 

Mysore State Railway, equal to Rs. 

bined surplus profits for the past year are therefore 

Rs. 21,10,669. 

After making minor adjustments, the_ net amount 
receM in England was 069,479, to wh,* .s 

^ff,065 from invastmant mcoma and &om 


THE TITAGHUR PAPER MILLS CO., LTD 
NOTICE 


Notice is hereby given that the une 
and Sixth Ordinary General Meeting f 
will be held at the Registered Office of Comply, 
Chartered- Bank Buildings, Calcutta, on ^edn^. 
I8th December, 1935, at 12 noon, for tjf 
of receiving the Directors’ Passmg t^ AMit^ 

Accounts for the six months ended ^th ’ 

1935, and transacting the ordinary business 

Share Registers of the 

closed from the 7th December, 1935, to the IStn. 
December, 1935, both days inclusive. 

By order of the Board, 

^ HEILGB^tS&CO., ’ 

^ -^« 3 iflta, 27th November, 19^^. . ' ■ 


United Tea Interim Statesmeut. 

areholders of Bengal United Tea. which wns 
in Assam, Darjeeling, and 
ace the accounts for 1934 were issued in 
ere Ixas been a further improvement m the 
al position. Until the debit balance of £17,211 
fit and loss account at December 31st last is 
off it is impossible, however, to pay any 
, of dividend on the £105,000 5 per cent pre- 
, leavinsr - arrears outstanding from 


'estricted crop of 2,375,813 lbs., .the 
er 31st last was '2,047^120 ffiS;, com- 
S,320 lbs. a year ago. The gr^. 
alised for crops ^Id to October IKh 
at OM. oer lb., agamst 745,688, lbs. 






THE WEEK IN THE EXCHANGES 


sellers, although there were buyers for same. Among 
Industrials, three transactions were crossed on Tues- 
day in Railway Debentures, which were 5 '| per cent, 
Ahmadpur-Katwas, 5-| per cent. Burdwan-Cutwas and 
5-| per cent. Bankura-Damodar Rivers, all at Rs. 120. 
The only other transaction reported was in 5 per cent. 
1914-54 Clive Buildings at Rs. 103-8. 

Preference shares. — ^This section ruled practically 
as it was last week. The demand for better class issues 
continued, but transactions could not be put through 
owing to lack of sellers. In Jute Mill issues Empires 
fetched Rs. 148, Aucklands were quoting around 
Rs. 140 (ex-dividend), Ballys were wanted at 
Rs. 142-8, Cheviots at Rs. 147-8, Lothians at Rs, 149 
and Soorahs at Rs. 119. Among others, two lots of 
Bowreah Cotton ''A’' changed hands at Rs. 160 and 
Rs. 147, while New Victoria Cottons recorded Rs. 5. 

A parcel of Associated Hotels were done at Rs. 90, 
and British India Corporations improved further to 
Rs. 151. Indo-Burma Petroleums were wanted at 
Rs. 121, at which it closed. 

Other Investment stocks. — ^Firmer conditions pre- 
vailed in Bank shares. A small lot of Imperial Bank 
Fully Paids fetched Rs. 1,585 on Thursday, and 
Contributories were as high as Rs. 392. A fair turn- 
over took place in Reserve Bank shares, which after 
fluctuating between Rs. 133 and Rs. 134-12, closed 
firm at Rs. 133. Central Banks were quoting round 
about Rs. 37, and Ballygunge Bank changed hands 
at Rs. 104. In Railway shares Ahmadpur-Katwas 
changed hands at Rs. 91, Bukhtiarpur-Bihars at 
Rs. 64, Dehri-Rohtas at Rs. ii-io, Howrah-Amtas at 
Rs. no and Mymensingh-Bhairab (Rebates) at Rs. 94. 
Among Shipping issues, a number of transactions 
taking place in I. G. N.'s, resulted in their attaining 
a closing rate of Rs. 100, as against Rs. 95 of last 
week, and further appreciation is likely. The purchase 
of these round about present prices is recommended. 
A quiet market was reported. New Victorias were 
manitaining their old rate of Re. 1-9, Benares Cotton 
and Silks changed hands at Re. 1-8, and a parcel of 
Bengal-Luxmis was done at Rs. 39. 

Coals. — During the earlier pair't .of the session 
rather less activity prevailed and there was an easier 
tendency, but at the close a moderate inquiry was in 
evidence, although sellers in some cases found difficulty 
in completing their orders. Transactions reported 
include Amalgamated at Rs. 21-2 c.d., Bengals at 
Rs. 278, Bokaro and Ramgurs at Rs. 8-12, Burrakurs 
at Rs. 13, Equitables at Rs. 38, New Beerbhooms at 
Rs. 12-4, New Manbhooms at Rs. 61-8, Sendras at 
Rs. II and West Jamurias at Rs. 12-8. 

Jutes. — In the earlier part of the week a better 
feeling was in evidence among the more speculative 
stocks and the market advanced strongly resulting in a 
large volume of business being put through. Howrah 
opened at Rs. 53-4 on Monday, and after minor fluc- 
tuations gradually advanced to Rs. 56-2 at noon on 
Thrusday, when suddenly there was a change in the 
situation, and a rapid decline resulted in their closing 
at Rs. 53-14.. It is feared that a further decline may 
take place to-day, unless it is checked by the steadier 
tone in Jute and Hessian markets. Kamarhattys like- 
wise opened^ at Rs. 528 ,on Monday, and after rising 
to Rs. 565 on Thursday, closed easier at Rs. 552. 
- Anglo-Indias were quoting around Rs. 418 on Mondav,r 


CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

Friday Dec. 6, 1935. 

The feature of the week at the Calcutta Stock 
Exchange was an erratic market in Govt. Securities, 
and a sharp rise and decline in Howrah Jute shares. 
In the former case, though the undertone was undoubt- 
edly steady, it w’^as apparent that sellers predominated, 
in 3|- per cent. G. P'. Notes, due to uneasiness caused 
by the rumours of an International crisis in Europe 
at the end of last week, — in fact Bombay seemed to 
be biassed ; — ^but as the week progressed, news was 
received from London of the proposed issue of two 
new British Government Loans, which had a reassur- 
ing effect, causing a rise in Sterling Securities, and a 
general improvement in Rupee issues followed. Now 
comes a Paris message that peace talk is in the air 
and that Signor Mussolini has made certain minimum 
proposals, in a very secret and guarded way, of 
territorial exchange. This will undoubtedly counter- 
act the hesitant situation, and it is anticipated that 
conditions favourable for a further rise may be 
witnessed early next week. 

In the Jute share section, the psychology of the 
market is often difficult to understand. A sharp rise 
in Howrahs was recorded, due mainly to shortage of 
ready scrip in the market, coupled with the rumour 
That the Government of India had agreed to receive 
a deputation from the Jute Mills Association. This 
rise in Howrahs pulled up the other shares in 
the section as well, and on the whole it came as 
a welcome relief to many. But the situation did not 
last long. On Thursday after Howrahs attained their 
highest rate of Rs. 56-2, a wild rumour came about 
that bear sales had all been covered and scrips for 
ten thousand shares were available for delivery. The 
result was a rapid decline in the rate, which closed 
at Rs. 53-14. It was however remarkable that not 
much decline in other shares was noticeable, although 
it was feared that the effect of this decline in the rates 
of the prime favourites would be felt to-day. 

In other sections. Bank shares were well support- 
ed, but there was nothing of outstanding interest in 
other shares. 

The money market was reported to be steady 
with little doing and the Reserve Bank rate was 
3 per cent. 

Government Securities.— This market ruled quiet 
but the undertone was steady throughout the session. 
3|- per cent. Govt. Papers were as low as Rs. 95-5 
on Monday, but there was a gradual improvement, 

1 and at the close on Thursday were marked at 
Rs. 96-xi. Business was done on a limied scale. 
There were keen buyers of most of the short and 
medium-daed Loans, but sellers were few and in 
many . cases transactions could not be completed. 
3 per cent. New Loan 1951-54 . was slightly easier at 
Rs. 101-2 but 3 per cent. Loan 1941. was well support- 
ed at Rs, 103-10. Small lots of 4 per cent. Loan 
1960-70 was done at Rs. no- 12, 4I per cent. Loan 
1955-60 at Rs. 115-14 and 5 per cent. Loan 1940-43 
at Rs. iio-io. 5 per cent Loan 1945-55 closed at 
Rs. 119-2 and 5 per cent. Loan 1939-44 at Rs. 109-9. 


«: — ^ 



Sugars . — ^This section was featureless, and prices 
inclined to sag. Buiands lost their ground and were 
quoting around Rs. 13-6, Balrampurs closed at 
Rs., 18-12, but Carews improved tO' Rs. 21-4. Razas 
were perhaps the outstanding feature, with buyers 
around Rs. 133, but no sellers were forthcoming on 
the descision of the managing agents to subdivide 
Rs, 100 shares into Rs. 10 shares. No transaction 
was reported in Murree Breweries, and Samastipores 
maintained their last week's closing rate around 
Rs. 9-4. 

Miscellaneous , — Paper shares continued to have 
good support, Titaghur Ordinaries improved to 
Rs. 25-4, and Deferred Rs. 8 to Rs. 10-12. A further 
rise in Bengals and India Paper Pulps were recorded, 
which closed at Rs. 113 and Rs. 185 (cum. diy.) res- 
pectively. India Papers are likely to appreciate further 
and purchases round present lively are recommended. 
Of others, Burma Corporations lacked support, and 
eased down to Rs. 8-2, but British India Corporations 
were steady at last week’s rate of Rs. 4-1. Bengal 
Bonded Warehouse ''B” and ''C” fetched Rs. 88 
and Rs. 140 respectively and Humayun Properties 
were quoting Rs. 20-8 (ex-div.). 

Teas . — No improvement in this section was notice- 
able, and in the absence of transactions it was difficult 
to quote rates closely. Darjeeling Tea and Chinchonas 
closed at Rs. 183, Teen Alis at Rs. 14-12, Gungarams 
at Rs. 280, Hasimaras at Rs. 41-8 and Tezpores at 
Rs. 9-4 were the transactions reported. 


Banks , — Reserve Bank continued its onward 
march and was done up as high as Rs. 133. Bank 
of Hindustans were at Rs. 31-8 ; Travancore Nationals 
were at Rs. 55 and Bank of Mysore at Rs. 272 ; 
Imperial Bank fully paids at Rs. 1,580 and Contri- 
butories at Rs. 388. 

Public IJtiliiies. — ^Madi'as Telephones were un- 
changed at Rs. 20, Trichy-Srirangains were done at 
Rs. 180 ; Vellore Rlectrics at Rs, 15 ex-dividend and 
East Tan j ores at Rs. 109-8. 

Textiles . — This section ruled firm but there was 
an easier tendency towards the close. Kaleeswarars 
wex'e done as high as Rs. 297-8. Sitarams were at 
Rs. 54-8, Buckingham and Carnatics at Rs. 216 and 
Vasantas at Rs, 112 with buyers over. 

Sugars . — ^This section was active. Mysore 
Sugars were at Rs. 27-8 cum-dividend. Deccan 
Sugars Old and New were quoted at Rs. 365 and 
Rs. 92 respectively. 

Planting , — This section was dull. Highland 
Produces closed at Rs. 15 and Nilgiri Neerugundis at 
Rs. 1-7. 

Miscellaneous . — Burma Corporations were at 
Rs. 8-8 ; Singareni Collieries at Rs. 6-12. Tata 
Ordinaries were lower at Rs. 149 and Deferreds at 
Rs. 594, 


THE GHUSICK AND MUSLIA COLLIERIES, LTD, 
NOTICE 


THE PORIAPUR COLLIERIES LTD. 
NOTICE 

is hereby given . that the Thirty-fifth Half-yearly 
Ordinary General Meeting of the above-named Com- 
pany will be held at the Registered Office No. 12, 
Mission Row, Calcutta, on Saturday the 21st day of 
December, 1935, at 11-40 A.M. for the purpose of 
receiving and considering the Directors’ Report, the 
Statement of Accounts and Balance Sheet for the 
half-year ended 30th September, 1935, and to transact 
other ordinary, business of the Company, 

The Share Transfer Books of the Co^hpany will 
be closed from the 14th to the 2Ist Decerttber, 1935, 
both days inclusive, " ‘4- 

By Order of The Board, ? , ; 

MARTIN & CO., 
Managing Agents. 

Calcutta, the 5tli December, 1935. . 


is hereby given that the Fifty-Eighth Half-yearly 
Ordinary General Meeting of the above-named Com- 
pany will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Saturday, the 21st day of 
December, "1935, at 11-30 A.M. for the purpose of 
receiving and considering the Directors’ Report, the 
Statement of Accounts and. Balance Sheet for the 
half-year ended 30th September, 1935, ! and to 
transact any other ordinary business of the Company, 

The Share Transfer Books of the Company will 
be closed from the 14th to the 21st December, 1935, 
both days inclusive. 

By Order of the Board, 

^ • MARTIN & CO., 

" ‘ , Managing Agents. 

, the 5th December, 1935. , . ■ ^ 


Electricals, — K steady market continued. Bengal 
Telephones rose up to Rs. 19-6, Agra Electrics were 
as high as Rs. 121, Ajmer Electrics improved to 
Rs, 12-8, but Cuttacks and Daccas were a shade easier 
than last week, having changed hands at Rs. 7-12 and 
Rs. 20 respectively. Jubbulpores also shed a few 
points and closed at Rs. 11-14. There was good 
enquir}.^ for Muttras round about Rs. ii and these 
shares are cheap having regard to 2 per cent, dividend 
which they are paying for each half-year. 


MADRAS STOCK EXCHANGE 


Engineerings . — In this section while Bengal Irons 
were in good demand and closed at Rs. 4-2, rather 
less attention was paid to Indian Iron and Steel, which 
changed hands at Rs. 8-1 1. Burn & Co. could not 
maintain their last week’s closing rate of Rs. 278, 
and were fluctuating between Rs. 270 and Rs. 272. 
Arthur Butlers were in good demand, and were quot- 
ing around Rs. 13. K lot of Indian Standard Wagons 
were done at Rs. 51-4 and Saran Engineerings closed 
at Rs. 9-12 (cum-div.). 


{By Wire) 

(From Our Correspondent) 


Thursday Evening. 

The local market is rather having a good time. 
The hectic activity of last week was also continued 
during the week. The strong London advices have 
contributed to the firmness of the market. 3i per 
cent. Paper was subjected to considerable selling 
pressure and the price reacted to Rs. 95-11. But 
there has been a recovery and the closing rate is 
higher at Rs. 96-11. It has otherwise been the case 
with the short and medium-dated loans which after 
ruling higher earlier in the week closed easier. 3 X)er 
cent. 1941 Loan closed at Rs. 103-4 ; 3 per cent. 
1951/54 at Rs. 100-8; 3i per cent. 1947/50 at 
Rs. 105-5 ; and 5 per cent. 1940/43 at Rs. 110-12 and 
5 per cent. 1945/55 at Rs. 119-4. Mysore Loans 
were unchanged. 





Cements, — ^I'his section has been very steady, 
an Cements are again at Rs. 461-4. But we 
:ively favour liquidation. Investors can take 
intage of appreciation that is bound to result on 
completion of the merger scheme. Merger nego- 
>ns are progressing favourably and we, therefore, 
mmend purchases of Bundis, Okhas and Katni 
rred shares at current levels.’ Bundi dosed at 
36-2 ; Gwalior at Rs. 125 ; Indian at Rs. 461-4 ; 
d Deferred at Rs. 2,165 ; Ordinary at Rs. 377-8 ; 
i at Rs. 250 ; Punjab at Rs.‘ 23-10 ; Shahabad - 
s. 473-12 ; and United at Rs. 121. ' 


THE RANEEGUNGE COAL ASSOCIATION, LTD. 
NOTICE. 


The Sixty-eighth Half-yearly Ordinary G< 
Meeting of Shareholders of the Raneegunge 
Association, Limited, will be held at the Regii 
Office of the Company, No. 4 , Fairlie Place, Cal 
at 12 noon, on Wednesday, the 11 th December, 


Textiles , — ^There has been pronounced weakness 
in this section on account of the fears of reduction of 
on textile imports from United Kingdom. 
Bombay Dyeings were hammered down from Rs. 760 
to Rs. 730 but dosed slightly better at Rs. 746-4. 
mturies on rumours of a big loss in current year 
jd a precipitate fdl from Rs. 222-8 to Rs. 200, but 
'dosed at Rs. 206-14. Central India was quoting at 
Rs. ^2^60 ; Colaba at Rs. 140 ; Gokak at Rs. 171-14 ; 
Kohinoor at Rs. 205 ; and Swadeshi at Rs. 156-4. 

The strength in securities impart- 
: : ed the bullish tone to this section and improved 
revenue returns of the companies assisted the rise 
in Tata Powers to Rs. 1,581-4, Andhra Valleys to 
Rs. 1,660 and Hydros to Rs. 1^-6. 


BOMBAY STOCK EXCHANGE 
{By Wire) 

(From our Correspondent) 


Banks and Bank shares are steadily 

improving on strength in securities. Imperial fully paids 
are better at Rs. 1,577-8 and partly paids at Rs, 385. 
Central Banks dosed at Rs, 37-6 ; Bank of Indias 
at Rs. 12&-12 ; Reserve Banks at Rs. 134-8 ; Bank 
of Barodas at Rs. 105 and Unions at Rs. 5-7. 

In the insurance section, New Indias are higher 
at Rs. 44-8 and Orientals are up by Rs. 200 at 
Rs. 4,700. Bombay Life Shares were quoting at 
Rs. no with no sellers. 


LONDON STOCK EXCHANGE 

Active conditions prevailed on the Stock Exchange 
during the week under review. Giltedged were strong 
and some sharp rises were recorded. The new issue 
of Government loans was responsible for the rise. The 
close, however, has been a shade easier. 3 per cent. 
New Loan was quoted at 98I, 3-|- per cent. 1931 at 
97 h> 1958/68 at 115I and 2| per cent. 

Consols at 86|, 3I per cent. Conversion at 107I, 4 
per cent. Funding Loans at iiyf, War Loan at io6| 
and Victory Bonds at 116. The new Treasury Funding 
2| per cent, loan 1956/61 and the New Treasuiy 
I per cent, bonds 1939/41 were quoted at 1/16 dis- 
count despite over-subscription. 

With the strength in giltedged securities, other 
sections also were finn. Armaments and Electricals 
advanced. Tobacco shares registered some rises. 
Imperial Tobaccos and British American Tobaccos 
quoting at 152s. 6d. and 117s. 6d. respectively. 
Minings were steady. Industrials showed some good 
features. Teas and Rubbers were unchanged. 


With the exception of fixed interest bear- 
ing securities like banks, insurance and other good 
dividend paying issues like telephones, hydro-electrics 
etc., the market has been fluctuating in a narrow 


Iron and Steel . — Steels have been moving in a 
narrow range with tendency slightly bearish. We 
recommend purchases only on a good reaction. Tata 
Ordinaries closed at Rs. 148-12, and Deferreds at 
Rs. 587-8. Tata Second Preferences are up at 


NEW YORK STOCK EXCHANGE 


Friday evening. 

Money was easy with interbank call quoting at I 
per cent. 

Exchange Jiarket, ^This section was_^dull with 
6|d. January-March 1936; and is. 6 2/32d. 

Securities.— The security market was firm through-, 
out the week on account of the strength in sterling 
advices. The over-subscription of 100 million pounds 
of I per cent. 1941 Loan and 200 million pounds of 
per cent, funding 1956/61 Loan imparted a bullish 
tone to giltedged markets in London as well as Bombay. 
3j per cent. Paper is now quoting at Rs. 96-15. 
Medium and short-dated securities also have improved 
on investment demand. 1945/55 Loan was quoted at 
Rs. 119-4; 1947^50 at Rs^ 105-14; 195^/54 at 

1939/44 at Rs. 109-6 ; 1940/43 at Rs. 110-13 ; 1938/40 
at ^Rs. 108-14 ; 1941 at Rs. 103-8 and 1943 at Rs. 108-8. 


The market on the Stock Exchange 


American Telephone and Telegraph 
Western Union Telegraph 
New York Central 
Great Northern Preferred 
United States Steel 
International Nickel 
Anaconda Copper 
General Motors 
Chase Bank ... 

National City Bank ... 






KM 


at 47s., Stewarts and at c5c>s. oa,, 

Thomas at 11s., United Steel &t 32s. 3d., and Vickers . 
at 18s. In the Shipbuilding group Hawthorne Leslie 
have improved to 26s. 6d., but Swan Hunter have 

fallen to 25s. ^ ^ ^ 

Although Shell Transport have recovered to 
on mature consideration of the interini dividend 
statement, there has been little outstanding move- 
ment in the Oil market. Burmahs are 82s., British 
Controlled Ft eiexence Ss.^ Attock 24s., and Anglo- 
Iranian 67s. 6d. 

Gold mining shares have tended to quieten dovyu, 
but all the same buying of the sound dividend paying 
Kaffirs has steadily proceeded. There has been little 
doing in Australian mines, where Commonwealth are 
11s. 3d., Great Boulder Mining and Finance 3s. 9d., 
and Gold Mines of Kalgoorlie 9s. 9d. West Africans 
have been comparatively quiet, Aristons failing 
sharply to 8s. 9d. on news of a small fire at the mine. 

There has been a persistent demand for the 
leading Rhodesian copper shares, with the result that 
some very good rises have been witnessed. Rhode- 
sian Selection Trust are lOs. 6d., Roan Antelope 
32s. 6d., Rhokana Corporation 109s., and Selection 
Trust 18s. 

There have been some big changes over from 
Rhokanas to Roans, but the former shares have 
recovered earlier declines. 

Under the lead of He Beers preference, which are 
now over ;£15, diamond shares have come into 
demand on rumours that production will shortly 
recommence. 

Sharp fluctuations in the price of the commodity 
have had little effect on tin shares, which keep 
remarkably firm. I, 

Interest in Tea shares is small and Rubbers are 
comparatively negl ected . 

Boom in Capital Issues. 

In accordance with my predictions of a few 
weeks ago one result of the return of the National 
Government to power has been a decided revival of 
activity in the London new capital issue market. 
During the past week alone a fair number of issues 
have been made, varying from gold mining proposi- 
tions to Municipal loans. 

After a lapse of several months Horae Municipa- 
lities are now approaching the public for new money, 
either for repayment of existing high interest indeb- 
tedness, or for the purpose of putting in hand long 
delayed schemes of expenditure. On Friday, Sunder- 
land Corporation sncotssfnWj borrowed ;Cl ,000,000 at 
3 per cent., the stock being issued at 99-| per cent. 
To-morrow the lists will open for a :jf,500,000 3 per 
cent, loan at 101 per cent, on behalf of Brighton 
Corporation, I understand that other similar loans 
amounting to approximately £40,000,000 are only 
awaiting their turn before making their bow to the 
public. 

Outside of the gilt-edged market, £625,000 3j: 
per cent, debentures of the North Metropolitan 
Electric Power Company were privately placed in the 
market to-day; in the neat fiiture Edmundsons 
Electricity Corporation will issue £2,000,000 ^ of 
similar stock. To-morrow and Wednesday the lists 
will open for three industrial issues involving public 
subscriptions in excess of £11- millions. 

Cinema Issues — A Warning. 

There are various influential reports to the effect 
that at least three new cinema companies will be 
floated in the near future. If rumour is correct these 
issues alone will involve many millions of pounds — 
one company alone is expected to be capitalised at 
£3,000,000. At this stage I must utter a strong 
word of warning regarding the future of the British 
Cinema companies. 

The building of cinema’ theatres is becoming so^ 
intensive in this country that at least three new super 
. theatres must, on the average, be' opened each week. 


FRENCH DIFFICULTIES AFFECT 
BUSINESS 


BOOM IN CAPITAL ISSUES 


By R. Gordon Cummings 
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Many of tliese have appeared within the past few” 
days, but it is only possible to deal with the most 
important companies. 

Outstanding amongst the many satisfactory profit 
statements is that di AnselW Brewery, which operates- 
in the Birmingham and Midlands district. Com- 
pared with a year ago profits for the twelve months 
to September 30th last have risen by no less than 
;£167,312 to ;£429, 307. The ordinary dividend is 
raised from 15 per cent. tO' 22|- per cent. 

Another provincial concern to show good figures 
is the Blolt Brewery, whose trading profits of ;£! 15,859 
for the twelve months to September 30th, 1935, com- 
pare with ;{^79,661 for the previous nine months. In 
this case the ordinary dividend is increased from 3 per 
cent, to 5i per cent. 

Tast week I stated that the dividend of Bass 
■Ratcliff and Gretton was to be raised by 2 per cent, 
to the highly satisfactory total of 22 per cent. The 
report for the year to September 30th discloses that 
net profits have risen from ;{;558,913 to ;£608,335. 

Worthington & Co,, which is controlled by Bass 
Batclifi and Gretton, announces an increase of 
£18,337 to ;£385,214 in trading irrofits. The Ind 
Co ope and Allsopp dividend is to be made up to 25 per 
cent, an increase of per cent. 

In all other cases higher profits are disclosed. 

At the present time brewery shares are, in my 
opinion, one of the few sections in the Stock 
Exchange worth attention. There is no doubt that 
prosperity will continue in this industry for some 
time to come. Profits will, moreover, increase in due 
proportion to any further revival in British industry 
generally. 


Many of these theatres are owned by private com- 
panies, which eventually hope to sell their properties 
either to the public or one or other of the big cinema 
groups at a substantial profit. The position is 
getting so ridiculous that certain small towns and 
even large ones have now more cinemas than the 
owners can possibly hope to fill. 

Inevitably there ivill be a serious crash in the 
cinema industry, involving the loss of enormous sums 
of money. 

Ill addition to those mentioned above, there are 
many other issues and introductions, covering a very 
wide field of enterprise, under contemplation.^ Unless 
international complications and disruptions intervene 
I can safely foreshadow that December and the 
opening months of 1936 will be busy ones for the 
Issuing Blouses. 

Present Issue Tendenqr. 

At this stage it will be useful to examine the 
present tendency regarding the public raising of new 
money. The three usual methods of obtaining capital 
are by a public issue, an offer for sale, or ‘‘introduc- 
tion’’ to the Stock Exchange. 

There is little difference betw-een the first ^two 
methods, but between these and the “introduction 
policy there is a wide divergence. I have previously 
commented on the controversies which have often 
arisen over the “intro-duction” business, the main 
criticisms being concentrated on the fact that there 
is no uniform price at which the public can purchase 
shares, this depending upon the demand and^ the 
control exercised over the marketing of the securities. 

A favourable point for this iiietliod is the low 
relative expenditure. The process is simple, “e 
shares being privately issued, the market supplied 
with a fair line, and a statement similar to a pros- 
pectus advertised in two, or possibly more news- 
papers. On the other hand expenditure in the case 
of public issues, in the form of advertising, under- 
writing commission and other incidental expenses is 
big. 

It is not to be wondered at, therefore,^ that an 
Issuing House will always consider the “introduc- 
tion” method before going to the expense of “e 
public issue system. Only last week the managing 
director of one of the leading Issuing Houses told me 
that he would always “introduce” shares rather than 
go to the trouble and expense of a public issue. He 
pointed out that profits in the promotion business are 
now cut to a very fine point, with the result that 
every penny of expenditure has to be carefully 
^vatched. 

Scottish Banking Results. 

Small but satisfactory recovery is shown in the 
latest annual reports of two of the leading Scottish 
Banks. 


Electrical and Steel Companies^ Progress. 

One of the outstanding events of the past week 
has been the almost phenomenal increase in the profits 
of Crompton Parkinson, the electrical equipment 
manufacturers. For the year ended September 30th, 
net revenue of j£243,810 is no less than 12,000 
higher than that for the previous year, while it 
compares with ;£102,188 in 1932-33. The cash 
dividend on the 5s. ordinary shares is again to be 
12^ per cent. Fortunate shareholders are, however, 
to receive a 7 per cent, capital bonus, as for the pre- 
vious year, and also an additional 100 per cent, 
capital bonus in ordinary shares. 

It is no w’onder that the 5s. shares stand at the 
high price of 100s. All the same I would strongly 
urge holders to take at least part of the profit, for 
the present quotation is only justified by the scrip 
bonuses, which the company may find it difl&cult to 
maintain in later years. • 

The report of Tube Investments, the big tube 
manufactuj^ing company, which is closely associated 
with Stewarts and Lloyds, for the year ended October 
31st, 1935, reveals a big increase of ^^130, 048, to 
493,863, in net profits. Shareholders, as already 
announced, are again to receive a cash dividend of 
10 per cent, plus a scrip bonus of 10 per cent. 

Almost a year ago the capital of Dorman Long 
& Co., the iron and steel manufacturers and construc- 
tional engineers, was drastically reorganised. Under 
the scheme £'2,857,972 non-cumnlative per cent. 
£\ first preference shares were created. On January 
1st next, holders of these shares are to receive their 
maximum dividend of 6^- per cent. 

'.The ordinary shares of R. A. Lister & Co., 
iiianufacturers of oil and other engines, were intro- 
duced to the Stock Exchange in July. The annual 
report to September 30th discloses that profits have 
risen by £31,809 to £112,678. Contrary to expecta- 
tions the dividend is only, however, raised by per 
cent, to 10 per cent., although shareholders are to 
benefit from the issue of 37,500 new £1 ordinary 
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The/ Locomotive Biiiidiiig Industty . 

Recovery in the Tron ' and Steel trades has 
.gradually extended from one branch to another. As 
each branch has prospered so has the next one been 
helped. During the period -of depilession railway 
conipanies all over the world have not been anxious 
to renew their rolling stock, with the result that 
locomotive builders ■ have had a very thin time. The 
Home 'railways have, moreover, to a large extent 
been building , their own loconiotives. 

Parsimony such as this cannot be carried on for 
■ever. Sooner . or later . there will be a world-wide 
necessity for the replacement of worn out and obsolete 
rolling stock. 

I shall not be surprised to see a process of 
rationalisation carried out in the locomotive building 
industry during the next year or so. Manufactur- 
ing efficiency and .a reduction in costs should there- 
fore be assured. There is also the likelihood of the 
Home Railway companies deciding to give more 
orders to private firms ; the London Midland and 
Scottish placed last year an order for one hundred 
locomotives with the Vulcan Foundry Company. 

, An examination of the prospects for the four 
leading locomotive manufacturing companies will be 
profitable. Before going further, I must point out 
that all these concerns have suffered extensively in 
recent years. 

Locomotive Shares — Some Selections. 

Beyer-Peacock Co, has an issued capital of 
£600,000, equally divided into 5‘i per cent, cumula- 
tive preference and ordinary shares of £l each. 
Preference dividends are in arrear from June 30th, 
1931, while the ordinary shares have not received any 
distribution since 8 per cent, for the year 1930. At 
the last meeting the chairman indicated that the 
capital w'ould eventually have to be reorganised and 
further capital provided. Should the reorganisation 
be carried through the balance-sheet position will be 
cleared up and the way reopened for revSiimption of, 
at least, preference dividends. The preferenc shares 
are quoted at 14s. 6d., and the ordinary at 6s. 

North Briiidi l..ocomoiivc has an issued capital 
of £2,000,000 in £1 shares, of which 750,000 are 5 
per cent, cumulative imeference, and 1,250,000 ordi- 
nary .shares. Preference dividends are unpaid from 
July 1933 and the ordinary shares last received a 2| 
per cent, dividend for the year 1929. Although 
there was a debit balance of £33,484 on profit and 
loss account at December 31st last, I anticipate that 
this wdll be wiped out by the current year’s profits. 
Early resumption of preference dividends can, there- 
fore, be expected. The preference shares can be 
bought at 1 Is. 6d. and the ordinary at 4s. 

Vulcan. Foundry has come through the depres- 
sion ill a much better manner than some of the other 
companies, profits for the twelve months to June 
30th, 1935 being £20,545. Not once has an ordinary 
dividend been omitted for many years^ although the 
last two distributions of 2i per cent, and 2 per cent, 
tax free have been paid out of profits on realisation 
of investments. Apart from £100,000 in preference 
sliares, the capital is £845,097, in £1 ordinary shares, 
which can be bought at 20s. 6d. 

Phom the point of view of size Robert Stephen- 
& Co. is relatively small, the capital being only 
' in 5s. ordinary shares. Owing to conserva-^i 
ice in the past it has been possible* to pay 
vidends, despite losses during the - past four years. 

“ miber 31st, 1934, reserves totalled £157,000, 
civj fixed assets were valued- at little mote thap 
300, Last year’s dividend was 2 per cent., thu& 
giving a very low yield on tlie 5s. shares at par. 
spects are, however, good. t. . L i ' 
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to ;£! 19,882 in the net profits for the year to 
September 30th. 

The quarterly dividend on the ordinary stock 
of /. Cf P, Coats, the thread manufacturers, is being 
maintained at 2|- per cent, actual. 

Marks Cf Spencer, the big chain store business, 
is raising the interim dividend from 10 per cent, to 
15 per cent. This is no indication, however, that the 
total dividend for the year will be increased over last 
year’s payment of 35 per cent. 

The first interim dividend since the company 
was made into a public concern is declared by 
Bristol Aeroplane in the form of an interim dividend 
of 7i per cent. 

Cabled results of Joseph Nathan & Co. the food 
specialists, indicate that profits have risen by over 
£18,000 to £73,943. The directors will recommend 
payment of two years dividend arrears on the 8 per 
cent, preferred ordinary shares. 

Two ‘^Tmst” Reports. 

The full report of Charterhouse Investment 2" rust 
discloses that net profits have fallen from £227,068 
to £119,911. It must be remembered, however, that 
a sum of over £112,000 was included in the figures 
for the year to November lith, 1934 in respect of 
profits on sale of investments, etc. There was, 
therefore, a moderate improvement in ^'real” profits 
during the past twelve months. 

Daily MaW and General Trust, which has 
holdings in Associated Newspapers and similar con- 
cerns, earned increased profits last year. The net 
figure for the twelve months to September 30th is 
£301,487, compared with £254,238 in 1933/34. In 
order to again pay ILj per cent, tax free it is neces- 
sary to decrease the balance carried forward by 
£13,587. In their report the directors state that 
investments, appearing in the balance-sheet at 
£4,339,000, have a market value in excess of this 
figure. Investment reserve account now totals 
£859,235. The £1 shares give the satisfactory yield 
of per cent, gross at 56s. 

Market Pointers. . 

Latest Home Railway traffics show a total 
increase of £36,000 compared with the corresponding 
week of a year ago. Gross receipts for the 46 weeks 
to date have risen by £1,142,000. 

The traffic index of Cable & Wireless for Octo- 
ber was 78.8 compared with 73.6 in October 1934 
and 75.5 in September 1935. This is the highest 
figure for the currei^t year, and also for any October 
since 1930. As the Court has now^ sanctioned the 
capital reduction scheme, early repayment of part of 
the Preference stock will soon be made. 

Profits of Consolidated Gold Fields of South 
/ifrica for the year to June 30th last were £1,465,185 
' — an increase of £138,109. 

Reynolds Bros, £l ordinary shares have recently 
risen steadily to 30s. 6d. Despite the profit of several 
shillings since I first recommended a purchase I 
cannot y^t ^idvise a sale, , • ‘ , 

I am given to understand that an influential pool 
has taken over the 'h'epatriated” 1,700,000 10s. * 
shares of Electric & Musical Industries. A rise to 
4Gs. is not beyond the bounds of possibility. 

, ^tisfaction with the interim report has lead to 
some buying of British Cotton and Wool Dyers 5s. 
shares, which are now quoted at 6s. 3d. 

Following the report, Associated British Malsters 
5s. ordinary shares have fallen to 9s. 3d. At this 
price the yield is about 6 per cent. A cheap invest-- 
ment! 

Proposals to issue- further shares on bonus terms 
have resulted in 'Paringa Mining Is. shares falling to 
3s. 3d. Funds provided by the new issue will be 
. u!sed to speed up development .work. Averaging is 

stroagly advised. i, 


WALL STREET IN AIR MAIL 
WEEK 


HEAVY TRADING CONTINUES 


CONSIDERABLE FOREIGN BUYING 


By F. Rocke. 


ment has filed a Bill in the Federal District of Phila- 
delphia attacking the constitutionality of the Holding 
Company Act. 

Consolidated Gas has likewise refused to register 
under the Holding Company Act. 

The companies are convinced that the Utility 
Act will be declared unconstitutional. Power output 
is running at a record level. During the week 
Utilities were remarkably steady and they even took 
part ill the advance. 

Leading copper shares were firm. Domestic 
copper sales are improving. The total on Thursday 
was 2,746,000 lbs., three times the volume of the 
previous day. 



PREMCHAND JUTE MILLS, LTD. 
NOTICE. 


The Ninth General Meeting of the Shareholders 
will be held at the Registered Office of the Company, 
102, Sovabazar Street, Calcutta, on Friday, the 20th 
December, 1935 at 1 p.m. for the purpose of receiving 
the Directors’ Report and passing the Accounts and 
Balance Sheet for the half-year ending 13th October, 
1935 and transacting any other business that may be 
;brought;i forward. 

y-ThllSjfare Transfer Books of the Company will, , 
be^^^^^pn^'the 14th to 20th December, 1935, both 

By Order of the Directors, v' 
JANTOKINATH ROV,:>||| 

Calcutta, 2nd December, 1936. 




By Air Mail 

Special for “INDIAN FINANCE’* 

Wall Street has continued active and there has 
been heavy foreign buying, especially on British 
account. Rails, Motors, Gils and Amusement Shares 
were among the strongest groups. The Saturday 
short session was very active, the turnover being 
1 ,640,000 shares. Steel and Mail Order groups showed 
the largest gains. Utilities and Rails were steady. On 
Monday there was some profit-taking and prices closed 
fractionally lower. The advance was resumed the 
next day and American Can, Briggs Manufacturing 
and International Paper were the leaders. But there 
was a sharp break in prices on Wednesday. The 
market opened firm in the morning, but a sudden 
wave of profit-taking set in at mid-clay and continued 
throughout the rest of the session. Prices in all 
sections were substantially lower. American Can, 
General Motors and U. vS. Steel were among the worst 
vSufferers. This proved a tonic for the market yester- 
day and the session was active with a firm tone, 
closing prices being higher all round. 

On the Bond market, Government Bonds were 
steady. Speculative rail obligations were higher. 
Rails were steady thoughout the week. 

Chesapeake and Ohio has declared the regular 
quarterly dividend of 70 c. Earnings in the first 
ten mouths totalled $3.20 per share against $3.06 in 
the corresponding period last year. 

The New York Central Railroad is to negotiate 
with the Reconstruction Finance Corporation on the 
question of extending the loans wliich mature on 
lOecember 1. 

Oils were strong during the week. It is generally 
believed that the year 1935 will be Ijetter than last 
yeai". The statistical position of the industry is good. 
Consumption of gasoline is running at a record level 
and prices obtaining at present are higher than a year 
ago. The crude oil structure also is sound. The 
price of Pennsylvania crude oil has been advanced by 
15 c. a barrel. 

From the reports issued for the quarter September 
30, 1935, it will be seen that a group of sixteen com- 
panies earned an aggregate profit of $22,442,288 in 
the three months against $16,097,380 in the corres- 
.ponding period of 1934, an increase of |6,344,908v ; , 
.Results for the nine months ended September lasL; .., 
' show that a group of fifteen companies had net 
earnings totalling $51,995,192 compared with* 

1 39,149,946 in the like period of 1934, an increase of 

. , The daily average production of crude oil in the 
wetek ended " November 16, was 2,850,600 barrels, 
t'!;’ m the previous week according to 

*;pe; figures of the American Petroleum Institute. 

Gosoline Stocks in November 16, totalled 
41,561,000 barrels. 


The Anaconda Copper Mining Company reports 
for the first nine months a net income of $7,856,000 
(equal to 91 c. per share). The entire net income in 
1934 before depletion amounted to $1,927,000 (equal 
to 22 c. per share). 

Kennecott Copper has declared a quarterly 
dividend of 20 c. against 15 c. paid previously. 
This Corporation has bought all the stock of 
American Electrical Works, copper fabricators. 

Steel mill activity is running up. According to 
Iron Age steel mill activity for the w^eek was at 54.5 
per cent, of capacity against 54 per cent, the previous 
week. This is the peak rate for the year and the 
highest since June, 1934. Demand is improving and 
the orders from the automobile industry have been 
responsible for the increase in activity. 

The automobile industry is continuing well. 

Retail sales of Chevrolet Cars in the first ten 
days of November were 32,657 units — a record for any 
similar period following the introduction of new 
models. 

The Detroit plant of the Motor Products Corpora- 
tion has been closed by a strike. The amalgamation 
of three independent Automobile Worker’s Unions 
is expected to result in sporadic strikes in part-making 
plants. 

Business Pointers:— 

Freight car loadings in the week ended Novem- 
ber 9, totalled 653,500 cars, an increase of 41,000 
over the corresponding week last year, but a decline 
of 27,200 fi'om the previous week. 

Power output in the week ended November 16, 
totalled 1,938,560,000 kilowatt hours an increase of 
1.3 per cent, over the previous week and of 14.6 per 
cent, over the corresponding week last year. 

November 22, igss- 
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t New quotation. 

Berlin. 

After earlier strength there was an easier tendency 
on the Bourse during the week. A slight strength 
was noticeable on November 19 > when Reichsbanks 
were firm at 186, Farbenindustries were up at 148.75 
and Siemens at 163.50. The close was, however, easy 
prices being substantially marked down. There was 
a holidav on November 20, on account of Repentence 
Day. 

Nov. Nov. 18 Nov. 21 

181.50 188 J25 182.10 

148.40 ,147.25 148.75 

164.50 ' 164.00 

52.40 /61.1b, f 60.75 

109.75 ■**'' '' ’'IW.® ■ 106.76 

16.50 16.40 17.0D 

123.50 , 12260 • 122.50 

77.00''.?/;, 75.76 76.00 


BOURSES IN AIR MAIL WEEK 


Paris, 

The internal political situation and frequent in- 
creases in the discount rate of the Banque de France 
affected the Bourse and there was an irregular 
tendency in evidence. Rentes showed some strength 
early in the week but they sagged later on. Banks 
had a tendency to resist the downward trend. Inter- 
nationals were steady. Raffinerie say was quoted 
newly at 806. 

On the Coulisse, there was some improvent in 
diamond shares and shares in the Gold Mining Group, 
towards the close. De Beers Preferred were quoted at 
1,103. Ra*nd Mines and Sub-Nigels were at 639 and 
1,037 respectively . 

Nov. 15 Nov. 18 Nov. 21 

U% Rentes, 19S2 82.35 82.80 80.90 

4 % Rentes 1932 81.05 81.05 79.80 

Banqne de France 8,880.00 8,910.00 8,800.00 

Credit Foncier de France 3,030.00 3,065,00 2,995.00 

Suez Canal Shares 18,060.00- 18,035.00 18,495.00 

Thomas Houston 149.00 150.00 150.00 

Chargeurs Retmis 176.50 177.00 180.00 

Raffinerie say +806.00 833.00 830.00 

Central Mining 1,776.00 1,768.00 1,817.00 


Reichsbank 
Farbenindnstrie 
Siemen 
A. K, V, 

Harpener 

Norddentscher Rloyd 
Westeregeln Alkali 
Dynamit Nobel 


MEETINGS 


Dividend 
proposed 
per share. 

As. 12 
Nil 


Books closed fro 
1935 

3rd to 10th Dec. 
3rd to 10th Dec. 
3rd to 11th Dec. 
4th to 11th Dec. 

Ditto 

6th to 12th Dec. 
10th to 16th Dec. 
3rd to 16th Dec. 


Date, 

1985. Name of Companies. 

10th Dec. Amalgamated Coalfields Ttd. 

10th „ New Tetturya Coal Co.,^ Ltd. 

11th „ Raneegnnge Coal Association Ltd, 
11th „ Rameshwara Jute Mills Ltd. 

11th ,, Braithwaite Sc Co., (India) Ltd. 

12th „ Bararee Coke Co., Ltd. 

13th „ Britannia Building & Iron Co., L 

16th „ Cawnpore Textiles Ltd. 


Remarks, 


Noon Half-yearly 

12-5 P.M, Half-yearly 

Noon ' Half-yearly 

12-15 P.M. 7 months 

ended 30-9-35 
4 P.M. Annual 

Noon Half-yearly 

3-30 P.M. Half-yearly 

9-16 A.M. Half-yearly 

at 

Cawnpore 

9 A.M. at Half-yearly 

Cawnpore 

1 P.M. Half-yearly 


Ditto 


Elgin Mills Co., Ltd. 
Premchand Jute Mills Ltd. 


§= Preference Dividend proposed 6 per cent, per Annum from the date of allotment. 


DIVIDENDS DECLARED 


Amount 

per 

share. 

As. 12 
Rs. 7 
As. 8 ■ 
Rs. 5 . ■' 
Rs. 10 
Rs. 5 ' . 
Rs. 5 
Rs. 7-8 
As. 12' 
Rs. 6 
As. 10 
Rs. 10 
Rs. 17-8 
Rs. 3-8 
Rs. 12-8 
Rs. 10 

Rs. 10 
Rs. 12-8 
As. 8 
As. 4 
Rs. 3,.+ 
Rs. 2" 
As. 8 
Rs. 5 
Rs. 5 
As. 4 


For Period. 


Payable 


Names of Companies. 


Interim for 1935 

For year ended 31-12-35 

Interim for 1935. 

Ditto 

Ditto 

Ditto 

Half-year ended 31-10-35 
Ditto 
Ditto 

Half-year ended 30-9-35 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 
Ditto 

Interim for 1935 
Ditto 

Year ended 31-3-35 
HalLyear ended 30-9-35 
Half-year ended 30-9-35 
Interim for 1935 
Ditto 
Ditto 

Int^rinj for year ended 31-3-36 
D;tto 


Hasimara Tea Co., Ltd. 

Ditto 

Rillcott Tea Co., Ltd 
Rungamattee Tea Co., Ltd. 
Patrakola Tea Co., Ltd. 

Teliapara Tea Co., Ltd. ... 

Albion Jute Mill Co., Ltd. 

Budge Budge Jute Mills Co., Ltd. 
National Co., Ltd. 

Auckland Jute Co., Ltd. 

Clive Mills Co., Ltd. 

Dalhousie Jute Co., Ltd. 

Kinnison Jute Mills Co., Ltd. 
Lansdowne Jute Co., Ltd. 
Lawrence Jute Co., Ltd. 

Naihati Jute Mills Co,. Ltd. 
.Northbrook Jute Co., Ltd. 

Standard .lute Co., Ltd. 

IJnion ,Tute Co., Ltd. 

Nagri Farm Tea Co., Ltd. 
Dimakusi Tea Co., Ltd. 

Maurbhanj Railway Co., Ltd. 

India Paper Pulp Co., Ltd. 

Saran Engineering Co., Ltd. 
Kodala Ltd. 

Pahargoomiah Tea Association Ltd. 
Soom Tea Co., Ltd. 

Barnagore Jute Factory Co., Ltd. 


27th November 1985 
Ditto 

28th November 1935 
Ditto 

, 29th November 1935 
Ditto 
Ditto 
Ditto 
Ditto 

30 th November 1935 
Ditto 

Ditto ' ■ i , 

Ditto ; ; , 4 t : 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

Ditto 

2nd December 1935 
Ditto 

3rd December 1935 
Ditto 

4th December 1935 
5th December 1935 
Ditto 

9th December 1935 
11th December 1935 
Ditto 


Less British Income Tax of 4s. 6d. in 


GILTEDGE AND BONDS 
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Block 

Cost 

per 

Acre 


Mature 

Tea 

Acres 


New 

Tea 

Acres 


Paid-up 

Capital 


Block 

Accounts 


NAME 


BIanaging Agents 


ASSAM GARDENS 


Anandabag 
Amluclde ... 

Do 

Bagbmari ... 
Barduar ... 

Do 

Basmatia ... 

Bateli 
Betjan 
Bishnauth 
Bormab Jan 
Do 

Borpukherie ... 
Cooliekoosie ... 
Dejoo Valley ... 
Dhunseri 
Do 
Do 

Dufflaghur 
Besai & Parbuttia 
Dbeiakat 
Dimakusi 


Gillanders Arbutlinot Co. 
Begg Dunlop & Co., Ltd. 
Cumulative Prefeience 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd, 
10% Debenture 
Andrew Yule & Co., Ltd. 
WilIiam.son Magor & Co. 
Gillanders Arbutlinot & Co. 
Williamson Magor & Co. 
McLeod & Co. 

Debentures 

Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 
James Finlay & Co. ... 
7% Cumulative Preference 
6% Mort. Debentures ... 
Williamson Magor & Co. 
Geo, Henderson & Co., Ltd. 
Planters Stores & Agency 


Williamson Magor & Co* 
Preference ... 
Kilburn&Co. 

’Williamson Magor k Co. 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Octavius Steel & Co., Ld. 

,V B. Ord 
7% Debentures 
Andrew Yule & Co., Ld. . 
Andrew Yule k Co., Ld. 
Gillanders Arbutbnot &Co 
.Tames Finlay & Co. 

Sli aw Wallace & Co. 

G% Preference 
Duncan Bros k Co., Ld. .. 


Burning 
East India 
Gillapukri 
Gobpur 
Grob 


Hoograjuli ... 
Hoolungooree 
wTutlibari 
Killing ’Valley 
Kingsley-’Golagbat 


Moheema 

Bo 

Motbola 

Do 

Murpbulani 

Do 

Naga Hills ... 
Namburnadi 
Do 
Do 

New Cinnatolliah 

Fanbarry 

Bajgarh 

Seajuli 

Sapoi 

Teloijan 

Tengpani 

Teen All 

Teajpore 


Duncan Bros k Co., Ld. ... 

, Cumulative Preference 
I Kettlewell Buibn k Co., Ld 

* Andrew Yule & Co. Ltd. ... 
8% Cumulative Pref. 

, K. C* Sen 

' j Shaw Wallace ^ Co. 

I 10% Cumulative Fref. 
i 7% Debentures 
} Duncan Bros, k Co., Ld. 

! Octavius Steel k Co., Ld* 
j Andrew Yule k Co,, Ltd. 

WiIiiam.son Magor k Co. 
i James Finlay k Co, 
i McLeod & Co* .. 

I Gillanders Arbiitlmotdc Co. 

I Octavius Steel k Co., Ld. 

I Shaw Wallace k Co. 

I Cumulative Pref. 

I 7% Debentures 
I Begg Dunlop k Co., Ld. ... 

I Begg Dunlop k Co., Ld. ... 


Arbutbnot k Co. 8,00,000 
Jardme Skmner & Co. ... 1,20,000 

Shnner k Co. ... 10, 00, OOP 

: Jardine Skinner & Co, ... // 12,50,000 
Oeta^us Steel k Co., Ld, ! 7,00,000^ 

1,60,000 
Fret 40,fM)0 

T : Octavius Steel k Do., Ld,' ‘2,75^000- 
rJardine Shnner&Do; ... ,8,00,000^ 

; 3,60,000 

H /;4^20,OOO 

;;LOO,OOV 

. 1,84,050' 

- r 75,000* 
:4.00400V 
1,75,000 

i|o!ooo 


1,55,000 , B,47,070 

m,m 

60,000 9,82,771 

^ ®,ai6. 2,18,18$ 

,1,05,000 7,01,788 

‘534,000 2,57,000 

' ’ 80,000 2,98,906 

, 65,000 2,97,000 

, 85,00p., ^2,40,000 
. ''4^1*654 

5,25,OO0; 9,50,000 

:1,54,600„ 4,00,000 
d,55,000 1,75,000 

4,66,212 8,07,789 

1,3^,250 4,68,236 





COMPANIES 


Paid 

up 

per 

Share 


OUT-TUEN AND AVERAGE PRICE 


Dividend Per cent 


Market 

quata- 

tions 


Estimated 

Crop 


NAMES 


1934 


ASSAM GARDENS 
Anandabag 
Amluckie, 

Do 

Bagbmari. 

Barduar. 

Do. 

Basmatia 

Bateli. 

Bet j an. 

Bishnauth. 

Bormah Jan. 

Do 

Borpukherie. 

Cooliekoosie. 

Dejoo Valley. 
Dhunseri. 


... Do 

DujKiaghur, 

Desai & Parbuttia 
rs Dhelakhat. 
Dimakusi. 

Do 

Durrung. 

East India. 

6*2 Giiiapukri. 

... Gohpur, 

Grob. 

Do 

Do 

... Hoograjuli, 

... Hooiungooree. 
Jutlibari, 

... Killing Valley. 

Kingsley-Golaghat, 
5*5 Do 

4*6 Ledo. 


... Moheema. 

Do 

Mothola. 

Do 

Murphulani. 

Do 

8*0 Naga Hills. 
Namburnadi. 

Do 

Do 

4*2 New Cinnatolliah. 

... Panbarry 
... Rajgarh. 

... Seajuli. 

Sapoi. 

. . Teloijan. 

Tengpani. 

8*4 Teen All. 

... Tezpore. 

Do 

... Do 
... Titabur. 

... Tyroon. 

CACHAR GARDENS. 
... Arcuttipore. 

... Ballacberra. 

Central Cacbar. 

... Chandypore. 

... Eastern Cachar, ^ 
Iringmara. . 

Bo . ' 

... Kalacherra. ^ 

. , . Kalinugger & Kboreel , 

... Kunchunpore ^ . 

Manipur. ' ^ 

8*6 North Western Caichar. 
Patbemara 


271,600 8 1 240,480 

281,760 8 4 287,120 

585,520 B T 602,000 

829,120 8 8 826,400 

851,680 8 11 484,160 

204,240 7 6 258,000 

156,560 8 4 163,080 

196,820 8 9 207,280 

280,515 8 10- ~ 284,605 

■T2:%iIlS8ii '88 

B 5 ' 748,509 

V. ... ^ 230,960 


1.. Roopacherra, 
7*5 Rung amattee , 
Sv>nai River. 

■ r ■ , DO' 

5*2 Tilkah, 


.8; 4 ,217,920 

. - ~ "10 415,280 

8 ‘‘9 456,058 

- 8 ^ 7 ". 429^920 


DOOARS GARDENS 
402 ... Banarhat 

134 . Do 

47J 6*3 Baradighx 

5714' I Bhatkawa 


9 7 1,154,240 : |8; ' 8 1,185,120 Nil Nil 6 

8 9 771,920 . is* 10 748,120 Nil Nil 80 

,0 .5 769,240 1 10.8 665,920 10 ,5 80 



Him 


Mature 

Tea 

Acres 


New 

Tea 

Acres 


Paid-up 

Capital 


Block 

Account 


Carry 

forward 


NAMES 


Managing Agents 


Dooars Contd, 
Birpara 
Bo. 

Garron 

Choonabhutti 

Do 

Ellenbarrie .. 
Engo 
Gairkhata 
Gopalpur 
Hantapara . . 
Do 

Hasimara 

Do 

Huldibari 


Duncan Bros. & Co., Ltd. 
6% Cumulative Preference 
Duncan, Bros. & Co., Ltd. 
Andrew Yule & Co., Ld. 

8% Cumulative pref. 
Duncan Bros. & Co,, Ltd. 
Andrew Yule & Co., Ld. 
Gill. Arbutbnot & Co. 
Chose & Sons 

Duncan Bros. & Co- Ld. ... 
8% Cumulative Pref. 
Davenport & Co., Ld. 
Cumulative Preference •• 
Davenport & Co., Ld. 
Andrew Yule & Co ,Ld. 
Duncan Bros. & Co., Ld. 
Duncan Bros, & Co., Ltd- 
Duncan Bros. & Co., Ltd, 
Andrew Yule & Co. Ld. ... 
8% Cumulative pref. 
Octavius Steel & Co., Ld. 
Duncan Bros, & Co., Ld. 
McLeod Sc Go. 

Begg Dunlop & Co., Ld. .. . 
J ardine Skinner 8c Co. 
Andrew Yule & Co., Ld. 


KmEMS 


Williamson Magor & Co .. 
Kilburn & Co. 

Andrew Yule &: Co., Ld. 
Davenport & Co., Ld. .. 
Preference 

Jardine Skinner & Co. .. 
Williamson Magor & Co 


Octavius Steel & Co. Ld. .. 
Begg Dunloo Sc Co., Ld. .. 
Andrew Yule t Co,, Ld. 
Williamson Magor & Co. 


Duncan Bros. & Co., Ld. 
7% Cumulative Preference 
Kilburn Sz Co. 

Davenport & Co., Ld. ... 
7% Cumulative Preference 
Duncan Bros. & Co., Ld. 
Duncan Bros. Sz Co. Ltd. 
Begg Dunlop & Co., JUd. ... 
Duncan Bros. & Co. Ld. 
Hoare Miller & Co., Ld,... 
Andrew Yule & Co.Ld. 
Williamson Magor & Co, 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport 8c Co., Ld. 

7% Cumulative Preference 


GARDENS 


ARDENS 


Bullion Go., Ld. 

Kilburn & Co. 

Kilburn & Co., 

Kilburn 85 Co., 

10% Deb. Bond Loan 

Octavius Steel 8c Co„ Ld 
Duncan Bros. Sz Co„ Ld 
Octavius Steel 8e Co., Ld 
Octavius Steel & Co., Ltd 
Gillanders Arbiithnot 8c Co 
Octavius Steel 8c Co., Ltd 
7% Debentures 
Kilburn 8jr Co. 

Shaw Wallace 8c Co, ... 
8% Cutnulati ve Pref 






COMPANIES 


OCTTUBN AND AvEBAGE PrICE 


Dividend per cent 


Market 

Price 

Ks. 


NAMES 


Dooars Contd^ 

Birpara 

Do 

3-7 Carron 
3*2 Choonabkutti 
Do 

Ellenbarrie 
••• Engo 

Gairkhata 
Gopalpur 
3*S llantapara 
Do 

6*2 Hasiraara 
Do 

4j‘ 9 Huldibari 
3*5 Jaybirpara 
5*8 Kilcott 
6*6 Manabarrie 
7*4 Nagaisuree 
8*1 New Dooars 
6*0 Do 
6*4 Oodiabarrie 
4*2 Phaskowa 
4*2 Rajabhat 
3*3 Ranicherra 
Rydak 
Sariigaon 

DARJEELING GARDENS 
... Chamong ^ 

Darj. Tea & Chmcona 
Dilaram 
... Gielle 
Do 

Kurseong & Darjeeling 

Lingia 

Lohagar 

MpgaTet\H'^Hope 
4*6 Mim 

... Nagri Farm , * 

3-4 Okayti 
Do 

... Pashok 
... Pussimbing 
Do 

Poobong 

6*S Runglee Rungliot 
Sungma 
Seeyok 

Singell ; 

... Singtom 
... Soom 
5*0 Tees ta Valley 
Tukvar 
... XumsoBg 
Do 

DEHRA DUN GARDENS 
... Dhera-Dun Tea Co. 

CHITTAGONG GARDENS 
Dantamara Tea Co* 

,,, Kornafuli 
Kodala 

Oodaleab . ;; 

Do 

SYLHET GARDENS 4 
Chundeecherra 
Dauracherra 
4*0 Hattikbira 
5*7 Kaliti 

Lackatoorab 

Loobah 

Do 

Maulvi - . ■ ; ; 

... New SamaAbagli; 

Do ' , ” ’f' ^ 

0,3 Fatrakola . ’ 

. ^ Do , i; 
Rajaiiagar • 

Rutema ’ , j 

Teliapara ' .* ' 

TERAI GARDENS 
'.Atal"'' ^ if- ■ 

Belgaebi v 

0^9 Gungaram 

Hansqna 

.'Longview ’-.'c V. 

■ Do 

New Chumta • ' ' 

... New Ter ai 

3*3 PabaTgoomia 

1 Putinbaree 

Tirribannah 


675x 

465 

127 

248 

225 

240 

Nom. 

400 

132 

40 

129 

25|- 

213/4 

60 

2284 

10754 

555 

135 

28 

118 

304 

14% 

484^ 


: 235^993 8 1 248,000 8 3 226,400 Nil 

,;;28B^$64 $ 8 203,361 7 4 2^8,000 Nil 

1^167,920 r ,7 9 1,U5,68Q , 7 0 1,142,400 Nil 

205,5^6 . a; P; 211,520 . 7 D 211,200 Nil 

, 875, ?80 ../■» lie ’ 400,000 .• :7 ill 8tR,lftn Nil 

; ,426,46Ci ; 5- ' 4 . 22,000 ^ '7 11 400,600 Nil 

S 128 , roo Nil 

i,:5,43',5^0 , ; 8 0 615,760 » 1 624,000 Nil 

S.OOTiaOl >8 7 4,100,180 7 6 8,992,000 10 

8(j4’O0O 8 : 3‘ 821:680 7 11 812,000 Nil’ 

679,920 . 8,4' e04..4m 7 n 042,400 Nil 

( ,,081,8.65 ; 8 10 ; 683,140 . 7 7 680,000 5 

^'.'kq.Veo a 7 260,072 s ' n 820,000 Nil 

•;,.m^73i... ,. 7.8 143,876 ■ 7-10 1 119,680- Nil 

.j^moes ' . 8 . ,8 824,690 i It 7 ’812,000 Nil 

f . 8 ' ^ ; 214,885 ',7 • 8 ' 280,000 ... 

.286,965 - 7 420,804 ; 10 2 - 416,000 Nil 

215,300' , 7 ■ 21 7, ,592 . -7 0 . 202,400 Nil 

887,180. • a ■ 4 . 450,564 » 7^5 ; 440,000 Nil 

450,651 0 5 655,310 ~ 7 .10 ! 620,000 5 

1Q1,067 1 7 8 103,110 -^7 .11 .„ 102,000 Nil 

J,:,4«l;280jj, .,8 ; -o; , .81,920 ■ 6 ' 7 1 ' Nil 
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INDIAN FINANCE 


Comparative statement of balance-sheets for the last 
three consecutive half -years : — 

Half-year Half-year Half-year 

ended ended ended 

80-iM035 81-81935 30-9-3 934 

Liabilities-- ^ ^ ^ ^ Ks. Rs. Rs- 

Capital ... 87,30,000 87,30,000 87,30,000 

Reserves ... 4,51,532 4,51,532 3,71,042 

Debts ... 31,94,181 39,57,611 45,72,934 

l^rafit & Loss ... 3,96,146 3,34,147 3,22,626 


COMPANY REPORTS 


THE PORT CANNING AND LAND IMPROVEMENT 
COMPANY LIMITED. 


The repoi’t for the j^ear ending 30th April 1935 

The Directors beg to state that their collections this 
y^ear amounted to Rs. 6,75,000 against Rs. 6,77,000 last year. 

The sum of Rs. 1,901 was collected during the year as 
Salamy. This amount together with the sum of Rs. 3,280 
representing FoiTeited Dividends, has been credited to the 
Reserve Fund, a.^ usual. A sum of Rs. 16,000 is also 
transferred from Fatta Expenses Account to the credit of 
Reserved Fund this year. 

The following amounts have been transferred from 
Profit and Loss Account to the credit of the undermentioned 
.accounts 

Rs. 35,000 to the Reserve Fund. 

Rs. 1,80,000 to Ryot’s Outstanding Doubtful Fund. 

Rs. 2,000 to Furniture and Plant Accent for depreciation. 

After appropriating the above amounts there remains 
a balance of Rs. 1,53,134-1-9| and the Dire,ctors recommend 
that a Dividend of Rs. 25 per share be declared absorbing 
Rs. 1,50,000 and carry forward to next year’s account the 
"balance of Rs, 3,134-1-9-J. 

Managing Agents. — ^IMessrs. David Sassoon & Co,, Ld, 

Comparative Statement of balance sheets for the last 
three consecutive half-years : — 


Total 


Assets — 

Block (net) 
Stocks 

Outstandings 
InvestmentvS 
Security Deposit 
Cash 


Total 


THE MEGNA MILLS COMPANY, LIMITED 


The Audited Accounts for the , half-yeai* ended 30tb 

September, 1935:— 

Rs. A. P, 

The net result of the half-year’s working 
after making allowance for Depreciation 
is a profit of ... ... 34,815 2 I 

To this has to be added the balance at 

credit of Profit and Loss Account brought 
forward from the last Account ... 25,763 5 6 


Year Year Year 

ended ended ended 

30-4-1935 31-4 1934 30-4-1933 


JLiabilities— 

Capital 

Reserve & other funds 
Debts 

Profit & Loss 


Leaving a balance of ... ... ■ 60,578 7 7 

at the credit of Profit and Loss Account, 

which the Directors recommend be carried 
' forward. " 

The Directors consider it reasonable to depreciate both 
the Building and Machinery blocks by Rs, 1,00,000/- each 
and the rest of the blocks their usual amounts. 

Messrs. Macldiinou Mackenzie & Co. — Managing A gents • 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 


Total 


Assets — 

Block (net) 

Stock 

Stores 

Outstandings 

•Cash 


Half-year 

ended 

:i0-9-i935 


Liabilities- 

Capital 

Reseiwes 

Debts 

Profit 8: Loss 


THE INDIA JUTE COMPANY LIMITED 

The Audited Accounts for the half-year ended 30th 
September, 1936 : — 

'' ^ ■ Rs. A. P. 

'.. 4 The net result of the half-year working 
, allowances for. Depreciation, 

’! , J V of' 1 ^ ... 2,80,249 14 0 

balance at 

1,15,896 11 1 

^titn for disposal of ... 3,96,146 '9 ^ 

thd V ■ of a . * ^ ’ 

^.DlYMeid>^At!;‘tte^ rate, of 5 

(ftee -.Rs. __ a. T. 

SHarss" ^ 2,17,600 0 0 

tie of ^ 

at; te rate of' 5 .--:';,;,?-; „ ; 

' per annum ^ ^ / 

' -of income . Taz) 

1^; ' ^ oti ' , ; .760 0 .0 2,18,260 0 ' 

yp "b'd^carri‘^'fOr next^’’^ , . . . ; . ; . 

Account ^ ‘X, 77,896 9 


Assets— 

Block (net) 
Stocks 

Outstandings 
Security Deposit 
Cash 

Profit 8i Loss 


Total 


K.HARDAH COMPANY, LIMITED. , ; 

Tile Audited Accounts of the Company for the half-year - - , 

ending 30th September , 1935:— ; - ^ 

'■■■■, ".RS/a, i,-' 

■ The Revenue Account, after deduction of . v, 

Insurance, commission to Staff, etc., 
shows a profit of ... ... ... 6,83,958 4 2 

. Adding the amount carried forward from . - 

last half-year ... ... 53,559 0 4 

7 , 87 , 517 -- 


Mhokinhon Mail^enzie 8i Coy-Hj^q^aging Agents. 


1,27,71,859 

1,34,73,290 

16,53,512 

16,36,399 

25,36,518 

27,18,730 

68,36,040 

73,72,718 

16,21,600 

16,21,600 

1,08,319 

1,08,319 

15,870 

15,524 

1,27,71,859 

1,34,73,290 
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Assets — 

Block (net) 
Stores 

Outstandings 

Cash 

Profit & Loi 


From this sum there has to be deducted 
Provision for Income Tax 
and Super Tax ... 1,33,000 0 0 

Amount written ofi 

Furniture ... ... 2.275 14 0 


Leaving an available balance of 

Which the Directors recom- 
mend should be dealt 
with as follows : — 

For payment of the Divi- 
dend for the half-year on 
the Preference Shares at 
the rate of 6 per cent, per 
annum, free of Income 
Tax ... ... 2' 

For payment of a Dividend 
for the half-year on the 
Ordinary Shares of Rs, 15 
per share, free of Income 
Tax ... ... 5,4- 

To be carried forward ... 3 


Total 


BENGAL BONDED WAREHOUSE ASSOCIATION 
October Accounts for the half-year ended 31st 

llie Rents realised and accrued during the six months 
under review ainount to Rs. 83,035-12-9 and the Divisible 
Balance at credit of Profit and Loss account including 
Rs . 893-3-2 brought forward from last half-year is 
Rs, 36,052-9-0. The Directors recommend that the "^balance 
available at credit of Profit and Loss Account of 
Rs. 36,052-9-0 be approxiriated as follows: — 

Rs. A. P. 

Dividend account 5% ppr annum ... 33,750 0 0 

Repairs and Building Fund ... ... 2,000 0 0 

Carry forward ... ... ... 302 9 0 


Messrs. Anderson, Wright & Co . — Managing Agents. 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 


Half-year Half-year Half-year 
ended ended ended 


Liabilities — 
Capital 
Reserve 
Debts 

Profit & Loss 


Comparative statement of balance-sheets for the last: 
three consecutive half-years : — 


Half-year Half-year Half-year 

ended ended ended 
31-10-1935. 30-4-1935. 31-10-1934. 

Es. Es. Es. 

13,50,000 13,50,000 13,60,000 

6,30,957 6,26,001 6,21,459 

26,315 29,774 35,264 

36,053 36,643 35,841 


Total 


Liabilities: 

Capital 

Reserves 

Debts 

Profit & Loss 


Assets— 

Block (net) 

Jute 

Cloth & bags 

Stores 

Stock 

Outstandings 
Security Deposits 
InvestmentvS . 

Cash 


Total 


Assets— 

Block (net) 

Outstandings 

Cash 


Total 


THE SARAN ENGINEERING COMPANY, LIMITED 

The Audited Accounts for the six months ended SOthi 
sptember, 1935, show a profit on Revenue Account 
• ... ... 50,600 10 10 

Add balance ' brought forward from previous 
half-year ... 22,801 , 9 11 


THE BIRLA COTTON SPINNING AND WEAVING 
'i 1-,: MILLS, LIMITED 

. y-s .The Audited Accounts for the halfyear ended 30th June, 
, 1936^ .'show a manufacturing profit of Rs. 62,251-8-2. After 
debiting, mt^est and Commission, writing off Bad Debts and 
s, t^png into '"account the balance of the previous half-year, 

. the- Profit and l^ss Account shows a net- balance, at debit, 
df Rs, 5,674^12-6' to be carried forward to the current half- 
Account.' .. ‘ ^ ^ t'i'' ' ^ ... * ' 

■] X:,; Agents -Messrs. Birla Brothers, Limited.. ; 

-/^bmparajtive statement of balance-sheets for the last two 


Deduct Amount placed to 
Debenture Sinking Fund - 
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M Begg Sutherland & Co., l(d,— Managing Agents. 

Comparative statement of balance-sheets for the last two 
consecutive half-years: — 


Output and despatches of coal for the half-year com- 
pare with the figures for the two previous half-years as 
follows : — 


Half-year Baisings Despatches 

ended Tons, Tons. 

31st August, 1935 ... ... 41,203 41,238 

28th February, 1935 ... 40,016 39,959 

31st August, 1934 ' ... 47,387 48,904 

M’essrs. Shaw Wallace & Co.— Managing Agents. 
Synopsis of the balance-sheet: — 

Half-year 

ended 

31-8-35. 

Bs. 

Liabilities — 

Capital ... ... ... 3,48,330 

Debenture ... ... ... 1,00,000 

Debts ... ... , ... 14,21,185 


Half-year Half-yeai* 
ended ended 
30-9-1935 31-3-1934 


Liabilities — 

Capital 

Debenture 

Reserves 

Debts 

Profit 8z Loss 


Assets — 

Block (net) 
Stores & Spares 
Outstandings 
Investments 
Cash 


Total 


Assets — 
Block (net) 


Stores 

Outstandings 

Investment 


GANGES ROPE COMPANY, LIMITED 


The Audited Accounts of the Company for the half-year 
ended 30th September, 1935, which, after adding the 
balance from last account, and a surplus from Block Re- 
serve show a sum of Rs. 64,167-14-10 at credit of Profit and 
Loss Account. The Directors recommend that this sum be 
dealt with as follows: — 

Rs. A. P. 

In payment of a dividend of Rs. 7-8 per 
share (free of Income Tax) ... ... 52,500 0 0 

Carry forward ... ... ... 11,667 14 10 


THE BARAREE COKE COMPANY, LIMITED 

The Audited Accounts for the half-year ended 30th 
September, 1935: — 

The profit for the half-year is Rs. 1 ,27,606-12-2 to which 
has to be added Rs. 80,902-10-11 brought forward from last 
half-year, making Rs. 2,08,509-7-1. 

After providing for Depreciation Rs. 70,214-1-7 the 
balance for disposal is Rs. 1,38,295-5-6. 

It is proposed to deal with this amount as follows :— 
Pay a dividend of 4 per cent, (being at the 
rate of 8 per cent, per annum) ... ... 48,000 0 0 

Carry forward to next half-year ... 90,295 5 6 

Total ... 1,38,295 6 6 

Synopsis of the balance-sheet. 

Half-year ended 
80-9-1935 

.. ... 12,00,000 

... 1,00,000 

... 1,48,039 

A.;' ■■;:vl,38,29S-r 

Total ... 15,86,384 

Assets — 

Block (net) ... ... ... 6,71,288 

Stock ... ... ... ... 1,39,691 

Outstandings ... ... ... 1,57,033 

Investments ... ... 5,19,188 

Cash ... ... ... ... 99.184 


Messrs. Macneill & Co . — Managing Agents 
Synopsis of the balance-sheet:— 


Half-year 

ended 

30-9-1935. 


Liabilities — 

Capital 

Reserves 

Debts 

Profit & Loss 


Liabilities — 

Capital ... 

Reserve 

Debts 

Profit and Loss 


Assets— 

Block (net) 
Stores & vSpares 
Stock 

5 --Qutstandings 
Investments 
Tender Deposits 
Cash 


Total 


Total 


BOMBAY TELEPHONE CO 
NOTICE 


THE NEW TETTURYA COAL COMPANY, LIMITED 


. Report and Accounts for the half-year 
August, 1935 * ? 

The loss carried fortvard from 
last half-year is ... Rs.. 1,75,688 9 10 

From which has to be de- ", x ^ , 

dticted:-- „ ‘ ‘ ' 

The profit made during ► ' • ■ J, 

the half-year 13,079 7 ; 7 ! 


NOTICE IS HEREBY GIVEN ^ that the ' ^ 
DEBENTURJe STOCK TRANSFER REGISTER ' , 
and the REGISTER OF DEBENTURE STOCKr"; 
HORDERS will , Eg closed from the 18th day . 
December to the|31st day of December, ,1935 (both " .. 
days inclusive) for preparaticm of Interest Warrants. ; 

Bombay, 3rd December, 1935. ; ^ , - 


1,62,609 2 8 


After providing for:— 
Debenture Interest 3,500 0 0 
' Depreciation 10,282 9 B 


l^ete remains a loss to be carried* forward 


5,43,679 

5,67,774 

3,12,955 

2,75,355 

55,530 

54,705 

60,895 

64,324 

72,279 

68,000 

42,020 

1,05,390 

5,43,679 

5,67,774 
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been maintained and the carry forward is Rs. 3,134 
against Rs. 3,531. 


INVESTMENT BREVITIES 

The profits of the New Tettmya Coal Company 
for the half-year ended August, 1935, are Rs. 13,079 
and depreciation, the dbbit balance carried forward is 
and depreciation the debit balance carried forward is 
higher at Rs. 1,76,342 against Rs. 1,75,869 in the 
previous half-year. 


The profit on revenue account of the Ganges Rope- 
Company for the half-year ended September, 1935, 
is Rs. 49,025. Nothing has been set aside for depre- 
ciation and a dividend of Rs. 7I against Rs. 5 per share 
has been declared. The carry forward is Rs. 11,667 
against Rs. 7,688. 


The profit on revenue account of the Saran 
Engineering Company Limited for the half-year ended 
September, 1935, is Rs. 50,601 against Rs. 43,978 in 
the previous half-year. Rs. 2,500 the same as pre- 
viously, has been transferred to Debenture Sinking 
Fund and Rs. 10,033 against Rs. 8,570 has been aside 
for depreciation. The dividend is maintained at 
eight annas per share and the carry forward is lower 
at Rs. 18,719 against Rs. 22,302. 


The rents realised and accrued for the six months 
ended October, 1935, of the Bengal Bonded Warehouse 
Association amounted to Rs. 83,936 against Rs. 85,640 
in the previous half-year. Rs. 2,000 the same as pre- 
viously, has been transferred to Repairs and Building 
Fund. The dividend is maintained at 5 per cent, per 
annum. The carry forward is at Rs. 343 against 
Rs. 893. 


The profit on revenue account of the Khardah 
Company for the half-year ended September, 1935, is 
Rs. 6,83,958 against Rs. 5,95,177. Rs. 2,276 against 
Rs, 2,378 is written off against furniture. The dividend 
declared is higher at Rs. 15 per share against Rs. I2| 
and the carry forward is Rs. 35,241 against Rs. 53 , 559 * 


The profit on manufacture of Birla Cotton Spin- 
ning and Weaving Mills for the half-year ended June, 
1935, is Rs. 62,251 against Rs. 1,89,790. Nothing 
against Rs. 71,614 for &preciation and' Rs. 31,114 for 
Block repairs has been set aside. The debit balance 
carried forward is Rs. 5,675 against the credit balance 
of Rs. 2,253. 


The profits of the Port Canning and Land 
Improvement Company for the year ended April, 1935, 
is Rs. 3,70,134 against Rs. 3,60,531. Rs. 35,000 
against Rs. 55,000 has been transferred to Reserve 
Fund, Rs. 1,80,000 against Rs. 1,50,000 to Ryots' 
Outstanding Doubtful Debt Fund and Rs. 2,000, the 
same as previously, to d^epreciation of Furniture and 
Plant Account. The dividend of Rs. 25 per share has 


The profit on revenue account of the Bararee 
Coke Company is Rs. 1 , 27 , 607 . Rs. 70,214 h.as been 
set aside for depreciation. A dividend of 4 per cent, 
has been declared and the balance carried forward is 
Rs. 90 , 295 , against Rs. 80 , 903 . 


PUBUOATIONS OP THE LEAGUE OP NATIONS 


“BALANCES OF PAYMENTS, 1933” 

Prices Rs, 4-2-0 

Only existing statistical book of reference concerning international accounts (trade In goods and services, gold, long and short-; 
term capital operations), ITigures, are given for S2 countries, in the majority of cases for a series of years up to 1933 inclusive. 
Information is also supplied concerning outstanding international liabilities and assets. In a summary chapter the general tendencies 
up fo September, 1034, are dealt with, special consideration being given to the elfect of currency depreciation. 


ARMAMENTS^ YEAR-BOOK, 1934 J 

Price j Rs. 13-12-0 „ S 

on 64 countries, both members and non-members of the League. The iriiormation contained | 
is derived from two sources: the communications from various Governments' to the Secretariat on the occasion or the ConforenhO''foi 
the Reduction and Limitation of Armaments and the olBcial publications of the different countries, such as. collections of laws, 
gazettes, etc . V.v- ' . 7' I ^ 


? ; “ NATIONAL PUBLIC Works » 

.. ' This book' has just been issiieh. by the 'Communications and Transit Orgaujisation of the , League of Nation and Is the result 
addressed' by the Secretary'' General , of .the League requesting various Governments-, to communicate to him the following 
;#artictuAfs'’: (1) A brief description of the main public works undertaken since the beginning^ of the year 1929 : (2) The principal 
administrative methods followed or contemplated for the execution of such work; (3) The principal methods employed for financing 
such work; (4) An estimate, as far as possible, of the allocation of expenditure on the execution of the possible works. - 


"international TRADE STATISTICS, 1933*’ 

“• ' volume analyses the foreign trade during the years 1931, 1932 and 1983 of 66 countries aecounting for 95%' of the total 

tr'fde.’ It contains more "than SuO tables, which are accompanied by explanatory notes. The data it gives iHusbyate .strikingly 
. '-‘ine grea^ jchanges undergone in . recent yearn in the composition and direction of foreign trade, and their effect in the position of 
,ttre«.ilidMdtiA]i eountries* The aynoptlcaJ tables show the percentage distribution of each country's imports and “exports by provenance 

‘ ^ , . ' . ’ ‘I 







\fAIRLIE HOUSE, FA! RUE PLACE, CALCUTTA 




S U N FINE CASHMERE SUITINGS 
INSURANCE OFFICE newest in grey worsteds 

LIMITED. 

(Incorporated in England) Shetland Twecds 
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JJte World Sports Coats 
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Cloths 


THE FINEST EVER MADE 
BUT NOT SO EASY TO GET, 
AS IT DOES NOT PAY 
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FABRICS THAT LAST TOO LONG 


Black Dress 
Coatings 
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Founded 1710 
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ship at Moderate 
Prices 


5, Dalhonsie Sq. 
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ACCIDENT 
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Samples on 
request to— 


Branch Office : 

2, Hare Street, CALCUTTA 

Telephone; Cal. 174 


Phone: 
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Wire 
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^lAfe Office in 

DEATHIPROVISION, INVESTMENT, EDUCATIONAL ENDOWHiw * i 

?'■ ^ ^ , ALL ' s.j 
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National Bank of India, Ltd. 

{IncorpoTated in the Uni'^ed Kin'^dom) • 

Subscribed Capital . , , £4,000,000 

Paid-up Capital , . . £2,000,000 

Reserve Fund . . . £2,200,000 

Head Office; 26, BISHOPSGATE, LONDON, E.C. 2 

INDIA CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Eliya. 

Iiitlcorm, Karachi, fnx’Km.xKrvitrx 

Cawnpore, Delhi, Lahore, TERRITORY. 

Cochin. Darres-Salaam, Tanga. 

BURMA. ARABIA. 

Rangoon, Mandalay. Aden, Steamer Point Aden. 

KENYA COLONY UCANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jin j a, Kampala 

Kisumu. ZANZIBAR. 

The Bank issues letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal cities of the world. 

T. T. K. ALLAN, Manager. 


CHARTERED BANK 


OF INDIA, AUSTRALIA AND CHINA. 

{Incorporated in England hy Royal Charter ^ 1853) 

Capital , . , . £3,000,000 

Reserve Fund . , , £3,000,000 

Reserve Liability of Proprietors £3,000,000 

Hbad Office r 38, BISHOPSGATE, LONDON, E.C, 2 

Branches : 

Alor star (Kedah), Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhh Haiphong, Hamburg, Hankow, 
Harbin, Hongkong, Iloilo, Ipoh (F.M.S.), Karachi, Klang (P.M.S,), Kobe, 
Kuala Lumpur, Kuching (Sarawak), Madras, Manila, Medan (Sumatra), 
. New York, Peiping, Penang, Rangoon, Saigon, Seraarang, Seremban, 
(E.M.S.,) Shanghai, Singapore, Sitiawan (F.M.S.), Sourabaya, Taiping 
(P.M.S.). Tientsin, Tongkah (Bhuket), Tsintgao (N. China), Yokohama, 
Zamboanga (P, I.). 

. CURRENT DEPOSIT ACCOUNTS opened and FIXED DEPOSITS 
received on terms which may be ascertained on application. 

Calcutta Agency : 

Chartered Bank Buildings, D. R. KINLOCH, 

l/l. Clive Street, Calcutta. Agent. 


CONSTITUTED UNDER THE IMPERIAL BANK OF INDIA ACT, 1920 


Authorised Capital Rs- 11,25,00,000 
Paid-up Capital „ 5,62,50,000 


Reserve Fund « 

Reserve Liability of Shareholders 


Local Head Office 

CALCUTTA 


BOMBAY 


MADRAS 


GOMMElRGiAL BILLS 


LOANS AND CASH CREDltS 


Inland and Foreign Bills discounted or collected 
Shixiping Documents cleared. 


Advances made against Securities, Bullion, 
Goods, Etc. 


LONDON OFFICiE! 2S, OLD BROAD STltttit, E, G. 2 


ALLAHABAD BANK LIMITED 


]3STABX4maBI> IseS. 

AfiSllated to the P. and 0. Banking Corporation Limited 
AtlTHORlSBD and SnbBcribed Capital ... 
capital called np ... 

RESERVP FUND 

Head Office:— CALGUTTA 
.V - - Branches and Sub-Agencies 

• • ‘ BomB#. ' * PyiaBad. ' . ' Lahore 

,, ■’ , Allatiabad. . . Cawnpore. • • Gorakhpur. Lahore 

v f. AMahatlftd City '0,fil6c4 Cawnpore City Office. Hapur. Lnekno 

: Axirftsar. Chandaiiai. ^ Hathcas. Luc^no’ 

Bareilly.. Debra Dun. JhansL , , Aminabt 

' - Delhi, Jubbulpore. Lyallpm 

M ■ Pay .Offices 

1' ^ H&; 


Meerut. 

Moradabad. 

S orle* 

I. 

Nagpur, 
Nagtfur Citj 
NalniTal. 


Patna, 

Rai BarcU. 

Eaipuip, 

ShabjahJani: 

Sikan4anab 

Sitapur. 
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c. S. RANGASWAMI, Managmi Editpr. 

SUBSCRIPTION RATESt Rs, 2y per annum including Year-Book: Rs* i6 per half year including Year- 
Book; £2-15-0 per annum including Year-Book for foreign countries; The above subscriptions include ail 
supplements, routine as well as special; Rs, 12 per annum for Investors* Supplement {Issued weekly) if 
latter is subscribed for separately; £1-^-0 for Investors* Supplement for foreign countries; Rs. 12 per annum 
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Supplement for foreign countries. " 
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Dec. 12 Dee, 5 Nov. 28 
1935 1935 1935 

Reserve Bank rate .,.3% 3 % 3 ^% 

Interbank call money rate ... |% 

Treasury Bills Discount rate ... 1 - 0-6 1 - 0-9 1-18 

Bank's 3 months 

deposit rate ... 

T. 1 . on I/ondon ready ... l- 6%2 l-0%a l- 6%3 

3 Months Bill rate ready ... l- 6%3 i~ 9 % 6-%2 l- 6%2 

Friday Evening. 

As a Beceinber is marked by nip in the 

air and pep in the money market. In the present 
year, the air is nippy all right ; but the money 
market has all the appearances of a slack season 
month. . Apart from the better technique which has 
been fostered by experience in regard to the handling 
of the money market by the authorities, demand for 
finance is conspicuously poor for this time of the 
year. This is somewhat strange as there has been, 
without doubt, some improvement in the prices of 
commodities as compared with, say, three months 
\ggp-. One would have expected that with higher 
-pri4ei \ for,, commodities, banks would be able to 
in the: financing of trade. This 
materialised. On the other 
but by all the Scheduled 
:tdl^tfr 0 r have 'actually been coming down 
;we,ek, ,• This means that the resources 
i’ amptigst the indigenous bankers and other financial 
laige^ that recourse to banks may 
fj|efedihe"!fiecessa^ ^only, whea^'lq^ prices rise 

«■ r levels than we have now in recent years. 

seen how far the lowering of the bank 
the interest rates on llpans availed of by 
terests, and how fat 'this step will be 
L The direction of stimulating commodity 
wever,Ut-,may be said, in broad terms, 
relieved 'of 'their 4cciliiiu^ 
: ^hilabte 'planning \ of dand 
of- St.i>l6 produce will 


effect of monetary policy of the central banking 
authority be communicated to upcountry centres. 
Meantime, suffice it to say for the present discussion 
that all current indications confirm our earlier fore- 
cast that the so-called busy season of this year will 
prove a conspicuous exception to the rule. 

Tliat funds are practically unlendable in the *. 
money market centres, must needs have its direct is ; 
effect on Treasury Bills rates aud, to some extent, ' 
on giltedge values. The Reserve Bank have not so 
far announced the reintroduction of intermediate 
Treasury Bills. The weekly offer continues to be 
Rs. 2 crores. The market is now settling itself to a 
rate roundabout Re. 1-0-6. In relation to eaxEer i ; v 
experiences, one might have thought that such cheap':' I s 
money rates as now prevail must enable the Reserve 
Bank to sell Treasury Bills at rates much lower than . v i 
one per cent. But we do not favour any undue - ' 
lowering of the Treasury Bills rates as too low a "irate, ' 
means that Treasury Bills become the concern of > ; 
special quarters. The aim in regard to Treasury ' j 
Bills must he to diffuse their popularity as widely as : f 

possible. Towards this end, it is necessary to offer a ? I 

rate which will be deemed reasonably adequate. lit 
the current week, against Rs. 2 crores on pffer» 

applications received came to Rs. 4.08 crotes , as : - I 

against Rs. 3.78 crores on December 3. The ayerage’ ,, 

rate on accepted tenders was Re. 1-0-6 as agkih^t ‘ 

Re, 1-0-9 on December 3 and Re. 1-1-8 on Noveinlrer: ‘ , ? 
27. The Government have so far been able to pro-, i ; 
vide for all the ways and means requirements without i 1 
'any increase in the weekly sales, of Treasu^ Bills.' ■ i‘ ] 
As will be remembered, there are heavy. Treasury ."j-f 
Bills, maturities in the course of tliis month ; and';-' j ‘ 
therd is every indication that the ; Reserve . Baiifc ; ■ 
authorities hope to be able to meet this layge commit- ;. 
ment on the basis of weekly "sales eff Treasury Bills, 1 
ior Rs. 2 crores,, As pn„ December 6, Government 
: balances had come down from Rs. 11.88 crores to 
; Rs* 8.85 brores. ^ The drop yraS ^m.Rs. 3 crores and - 
is largely accounted for by the’ usual month-early .. 
j.'dis'bufSements. Rven after pro-viSihg. for such large, j 
j ouikoings, the Treasury did not find it necessary to 
I take' any advances from tike Rd^ve Bank, pn ways , 

! aud means account.; It seeros^ iKaWeverj safe- to 
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that the return of the Reserve Bank for the week 
ended December 13, must show a ways and means 
advance availed of by the Treasury. There is no 
harm in mounting up the ways and means advances 
in ,the course of September and the first-half of 
January, as they could easily be liquidated from the 
surplus revenue collections that would fiow in in the 
final quarter of the financial year. 

The lowering of the hank rate, the continued 
cheap money conditions and the confident hope of 
further continuance of cheap money have all enabled 
the government securities market to withstand the 
terrific shock which it received from the debacle in 
the silver market. It appears necessary to keep a 
careful watch over the silver market as operators in 
bullion on the Bombay market have also commitments 
in the giltedge market. For this reason, large profits 
made by speculators in silver have meant bullish 
activity in giltedge. And vice Der5a-. 

Silver has had, during the week, one of those 
upsets, of which, we pointed out as early as August 
last, 1935 wmuld prove to be too full. The Tendon 
price has come down within a week from 29 3/ 16d. 
to 26fd. on December 12. And the last quoted 
American price was 62f c. against 65f c, on Decem- 
ber 6. The Bombay prices suffered a serious decline 
from Rs. 65 to Rs. 57-8. The causes behind this 
debacle and their significance are the subject of a 
leading article in this week's issue. Here it should 
suffice to consider these developments from the com- 
paratively narrow standpoint of this section. In this 
view, the most important point is that, while, so far, 
the London and the New York prices of silver have 
not shown any recovery, the price of silver in the 
Bombay bullion market has improved from Rs. 57-8 
on December 11, to Rs. 58-8 on the following day. 
This is due jto the action of the Board of the Bombay 
Bullion Exchange, which decided that the silver 
market in India should not be exposed to the full 
blast of the changes in the London market which are 
caused by the vagaries of the American Government. 
The decision of the Board at its emergent meeting 
and its action in fixing the minimum price have had 
the immediate effect of bringing about an improve- 
ment of a rupee in the local price of silver. It would, 


of course, be unwise to exaggerate the significance of 
the price-changes to the silver market as a whole or 
to the trends of the immediate future. As we have 
pointed out elsewhere in this issue, the Bombay 
Bullion Exchange, despite the large place it occupies 
in the world's silver market, cannot of itself combat 
the strong forces that may be set in motion by any 
change in tlie American policy. But it is not without 
significance that the situation in the silver market 
has been brought under control. It is not pessimism 
to suppose that, in the absence of any such action on 
the part of the Bombay Bullion Exchange, the silver 
market would have witnessed a further decline in the 
price of silver and consequently a serious disruption. 
Once an important section of the business world 
suffers so serious a shock, its repercussions are bound 
to be felt in other spheres. The drop in silver, which 
occurred ip August, brought out the somewhat close 
connection between silver and giltedge, as the prices 
in the latter were forced down by the sales of scrips 
which the unfortunate speculators in silver had to 
eft'ect to clear ofl their commitments. The action of 
the Bombay Bullion Exchange encourages the hope 
that a similar untoward development will not be 
witnessed on this occasion. It may also be that the 
Bombay market is able to weather the storm better 
than London. In his last statement, Mr. Henry 
Morgenthau, the Secretary of the American Trea- 
sury, has pointed out that the official purchases have 
not, on this occasion, been concentrated on London 
and that they have been distributed over a number 
of different places. In view of the intrinsic import- 
ance of the Bombay Bullion market, one is inclined 
to hope that a bigger volume of direct transactions 
with America must, before long, invest the present 
silver price in Bombay with a larger degree of 
naturalness. 

The exchange market has been steady to firm. 
The forces ruling the Calcutta market could not have 

{Continued on page iSo^) 
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a Znth, Sterling sterling ^ ^ ^ ^ ' 

dollar franc London Bombay Bombay London New York 

nereent J'®*® 

^ sb. d. Es. A. p. Es. A. I", d. per oz. Cents . 

Dec. 6,1935 ... 1/2 5/8 to 5/8 4.92 3/4 74.56 141 0 34 13 9 65 0 0 29 3/16 651 

7, „ ... 1/2 11/16 to 11/16 4.92 11/16 74.54 141 li 34 14 6 64 14 0 29 3/16 65f 

9, „ ... 1/2 11/16 to 11/16 4.92 15/16 74.72 141 i 34 14 3 64 12 0 28 3/4 645 

„ 10, ,, ... 1/2 11/16 to 11/16 4.93 3/16 74.72 141 0 34 13 9 60 13 0 * 63| 

„ 11, „ ... 1/2 11/16 to 11/16 4.92 9/16 74.57 141 2i 34 14 0 57 S O 27 1/2 621 

„ 12, „ ... ... 11/16 to 11/16 4.92 9/16 74.48 141 2 34 15 3 58 8 0 26 7/8 ... 

Nov. 29, „ ... 1/2 9/16 to S /8 4.93 1/16 74.94 141 3 34 13 3 65 8 0 29 1/4 6 Si 

Dec. 7, 1984 1/4 to 1/2 5/8 to 5/8 4.94 11/16 75.03 140 M 34 13 6 67 4 0 24 11/16 54i 

*Unqnoted. 

Thursday Evening. franc is brought into; a conscionable parity with gold. 

The franc has again pursued a wavy course So long as no French' Government is able to secure the 

■during the week. The period under review opened necessary support for the unpopular measure of devalua- 

with a sharp decline in sterling-franc rate from 74.94 tion, the fight for the franc will have to continue ; and 

to 74,56 on December 6 . Though the fall continued every government that puts up the fight will be 

•to 74.54 on the following day, it rose again on threatened by the opposition of extremist groups which 

December 9 , :.o 74.72 ; and it was not till December ii, are guided by the distress prevalent in the country but 

that the franc improved in terms of sterling to 74 . 57 , are blinded to its real cause. In this analysis, it is 

It is not difficult to account for this somewhat sharp difficult to see how one can take a bullish view of the 

and swift change; for, in the present position we have franc and it is on account pf the circumstances mention- 

to consider not only the changes in the political situa- ed above that the decline" of the franc and the exodus 

tion in France but the different interpretations which of gold have persisted even after the spectacular success 

men are apt to put thereon. The improvement in the of M. Laval. 

franc at the beginning must be attributed to the report To the sensations of the political situation in 

that late on December 5 , there was a sudden concilia- France, silver has, during the week, added another. 

tion between the Parties on the question of voluntary . , , . 

•armed forces and that, as a result thereof, victory was 
almost assured for M. Laval. The reports that are to « 

hand hardly suffice for a correct understanding of the i 

motives behind volte face of the French political < 

parties. It is clear that at some psychological moment 
all the groups agreed that the carrying of arms by un- 
authorised grotips should be penalised. Some doubts 
were entertained whether the fascist Croix de Feu would 
agree to any enactment to this effect. The Socialists 
declared that they would be quite willing to disband < 
their defence organisation if the Croix de Feu monld do 
the same. M. Laval must have been not a little happy 
to be able to announce at the end that the representatives ' 

of the socialists, the communits and the Groix de Feu < 

had agreed to a law for disbanding of military forces, : 

This surprising development naturally led to an 
improvement in the franc. There is no doubt that the 
agreement on the question of the Leagues is due to a : 
keen appreciation of the fact that the registration of 
M. Laval would mean a relapse into political chaos, for 
which neither the Fascists nor the Socialists are at 
present prepared and as each section is suspicious of the 
other party being able to gain an advantage out c»f the 
confusion, it was possible to patch up a settlement. 

While the principal question before the Cliamber 
J was a purely political one, it is difficult to ignore the 
^•significance of M. LavaTs triumph of finance. It must 
not he forgotten that the reluctance of other parties to 
•as|t|me; 9 ffice is due to the fear that, if there is anyone 
.wbp is, able: to carry; on the present defiationary policy, 

|it olhef leader wouldlnsist on 

^ 0 I the_^goM Jjarity of The franc, 

'Thus it follows thatr'^hilo the vote of confidence is not 
"bh i directtyffinancial question* it is, in effect, the con- 
firfiiatiom by thfi Ghamber of its support of the present 
-poKqy oLmalntaining^ ihe, integrity of the franc. M, 

Xayal has thus a clear mandate for continuing to defend 
franc agampt external pressui^e. To that extent/ the ^ ^ . 

"'developnlen.ts at the close of last week may be reckoned 
a bullish factor In regard to the franc.. But it is quite a . 

question how long%ie pressure would continue, 
and what streiigfe, anff w is correct to 

assume that The political troubles Have been done with. 

The fall of the ixmC in the middle of the week seems ip , , 

hold that: 4 ‘ \ 

tfie 'exlxeAM ip a latent menace " 

wise ; for politi^l l&cdhteni is Teally rooted in economic" i - 

and the' ' ' . 


London 
Date day to day 
loans p.c. 


' HiLLWi 


HUMBER, BUICK, POHTlAiJ,. 
JASALU, CADIUAC, G.M.C^ ?^.COMMEH- 





illira ®tiaiti 


TI5CR0M 


TATA HIGH TENSILE STRUCTURAL STKL ! » t ; ; 

Made to Indian Railway Standard Specification No. M23-34 or British Standard 

Specification No. 548 of 1934 


'lack, Lialvanized riam 
Galvanized Corrugated. 


S T R U C T U R A L S 
Angles, Bedms, Chahnels, Tees 


RAILWAY MATERIALS 


BARS 

Flats j Rounds, Sqi 


sanng riat 
Fishplate 


, : LARGEST PRODUCERS OF ROLLED STEEL IN THE EAST 
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I COMMUNIQUES AND | 

I RETURNS : ' : I 

iiniiinfiiiiiiiiiiiitiiiiiifniiiiiiiiiiiiin!iiiiiiiiniiiiiiiiiiiiiiiiiiiii!inf!! 

RENEWAL OF TREASURY BILLS IN FAVOUR OF THE 
ISSUE DEPARTMENT OF THE RESERVE BANK. 

(In thousands of Rupees) 

Amount 


THREE MONTHS’ TREASURY BILLS 
{In tUotisands of Rupees) 


Week-ending 


August 2nd 


October 4th 
» nth 


November 1st 


„ 29th 
December 6th 


TREASURY BILLS 

Tenders for Rs. 2 crores of S months’ Treasury Bills 
were opened on Tuesday, December 10. 

The total amount offered was Rs. 4,08,25,000, Tenders 
Rs. 99-12-0 per cent, and above were accepted in full and 
those at Rs. 99-11-9 per cent, allotted approximately 48 per 
cent. Lower tenders were rejected. 

The total amount accepted was Rs. 2 crores, the average 
rate if accepted tenders being rupee one and pies six per 
cent, per annum. 

Tenders for Rs, 2 crores of 3 months’ Treasury Bills 
will be received oii Tuesday, December 17. Successful 
tenderers should make paj^ment on Friday, December 20. 
Other conditions are as usual. 

During the week ended December 6, bills for 
Rs. 2,50,00,000 were renewed in favour of the Issue Depart- 
ment of the Reserve Bank. 


WEEKLY SALES & Discharges of Treasury Bills 
[In thousands of Rupees) 


Total 
outstand- 
ings. 
Opening 
balance on 
^Isfc April, 
1934 Rs. 
38,31,90 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


Week’s Net 
Increase -f 
Decrease — 


STERLING TENDERS 

On Wednesday, December 11, tenders to fire amount of 
;^9, 500,000 at Is. 6|d. were received and -were allotted approxi- 
mately 11 per cent. 

;fil miliioii will be offered on Wednesday, December 18. 
successful tenders will have to take delivery of the allotments 
on Friday, December 20. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended December 6 was 
i:i,000,000 at Is. Bid, 


STERLING PURCHASES BY RESERVE BANK OE 
INDIA 

April 1935 ... ... 862,000 Is. OJd 

May ... ... 6,340,000 „ 

June ... ... 2,767,600 

July ... ... 1,525,000 „ 

AngUwSt ... ... 2,645,000 ,, 

Sept, eth ... ... 1,000,000 „ 

» 13th ... ... 1,000,000 „ 

„ 20th ... ... 190,000 „ 

27th ... ... 190,000 ,, 

Oct 4th ... ... 75,000 

I, nth ... ... 280,000 „ 

„ 18th ... ... 345,000 

„ 25th ... .... 1,000,000 

Nov. iBt ... ... 1,000,000 W " 

■ » 8th ■ ... ... 1,000,000 , , 

„ 15th .... : 

. „ 22iid ■ ... ■ ,.w ■ 75,000 'O- 

„ 29th ... ... 1,000,000 , ' 

Dec. 6th ... ... 1,000,000 ‘ < 


; ‘ ' I ^ TREASUl^Y BILLS MATURITIES 

December 14 .A 2,00,00,000 

;; V ' . i ,20' . 2,00,00,000 

'1. r ‘ ", it''< << y ’ ' ' 8^ 6,60,00,000 

» - p i , 2,00,00,000 

■ ,, - M j 8,06,00,000 14,65,00,000 

Jan.;... ,2 ,, ..j.. 2,08,00,000 

.-J i .•.;,-'AO«.;00,000 

‘ w .9 , ^ 2,00,75,000 

II 1,78,50,000 

■ , » 18 , .t. 2,00,00,000 11,87,25,000 

„ . 2S ... 2 , 00 , 00,000 

, FebrnaJy. 2 ’ ■ ... 2 , 00 , 00,000 

. .. ‘9 .... 2 , 00 , 00,000 

. „ 16 ... 2 , 00 , 00,000 , - • : 

J,. ». 22 , , , 2, 00,00, 000 ; . ' 8,00,00,000 

March , ,1, _ , 2,00^0,000 ' 

7 ™ . ... 2 , 00 , 00 , 000 ' , ; 

.» , . ' 14 - .... 2,00,00,000 6,00,00*000 

^ ' ” ; . j ^52,25 ;oOO ; 

' ;;Treas^.BiU§.^ opetiifi’ops' are cmifd diit by the Reserve^ 
iBank of India, as from' April 1, 1935,. the date .of the Rank’s 

^ f ^ r: ‘ ^ “ 

of Intermediates to pnbRc has been diseqn-^ 
until ‘further xpttce.- : 


CASH BALANCE.OF 'THE GOVERNMENT OJP 'USDIA»;;.|;'» J 
.. (In thousands ;of .Rupee|'.|" r 

July, Aug. Sept., Oct. L ; 

1935. 1935. 1935. 1935. 

Vt Treasuries in India 1,79,81 1,77,11 1,68,88 1,79,91 ^ 

With the Reserve Bank ^ v .:• 

India in India ... 13,45,84 12,17,84 11,37,40 11,55,08: ; c 

In England (Sterling 

? converted at IBd. the : ' 

Rupee) ... 2,03,19 1,11,47 93,07 1,05,03 . - I 

: ' - ' Total ... 17,28,84 15,06,4!^" 14,04,85 14|40^0f ; 

^ Represent cash balances at the last day of respective 
, months/'" 


Date 

Tend- 

ered 

Ac- 

cepted 

Inter- 

mediate 

Average 

Discount 

on accept- count on 
ed tenders lyterme- 
diate per 
annum 

annum 


1985 

Rs. 

Rs, 

Rs. 

Rs a. p. Rs. a. p. 

Sept 

3 ... 

4,54,75 

2,00,00 


15 5 

j> 

10 ... 

7,33,50 

2,00,00 


14 1 

5 > 

17 ... 

9,55,50 

2,00,00 

... 

0 14 11 

i» 

18 ... 



5,60,00 

0 14 0 


24 ... 

6,08,50 

2,00,00 


OHIO 


25 ... 

... 


3.05,00 

0 11 0 

Oct, 

1 ... 

3,08,00 

2,o6joo 


0-11-8 

») 

2... 



2.08,00 

0-11-0 


8 ... 

2,78,60 

1,78,50 


0 12 6 

it 

0 ... 



2.00,75 

0-12-0 


15* ... 

2,22,55 

2,00,00 


0 15 9 


22 ... 

2,96,25 

2,00,00 


1 2 3 

it 

29 ... 

4,08,00 

2,00,00 

... 

10 0 

Nov, 

6 ... 

5,45,75 

2,00,00 

... 

0 15 3 


18 ... 

3,96,75 

2,00,00 


0 15 0 

ti 

19 ... 

8,70,75 

2,00,00 


1 0 1 

it 

26 ... 

4,10,25 

2,00,00 


118 

Dec. 

3 ... 

3,78,50 

2,00,00 

... 

10 9 ... 

it 

10 ... 

4,08,25 

2,00,00 

, ... 

10 6 











tmi 


tfei 


i»i^i«»iisi««*w 
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SOUTH INDI4 


Wherever your business extends in 
here is a Branch of 


Ni^i-oN^fc .banic 

'*-"/'^'’l' ’ 'T'’’" ', 1 EjD_ l' -' ^ - ‘.-- 1^ • - ; 
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CHEAP RETURN TICKETS 

By 


B. I. 



1st Saloon 

2nd Saloon 


1st Saloon 

2nd Saloon 

Straits 

Rs, 850 

Rs, 250 

Bombay to Straits 

... £32 

£19 

Hongkong ... 

,, 550 

,5 380 

,, 5 j Hongkong 

... £44 

£25 

Shanghai 

. ,, 650 

5, 385 

5 , ,, Shanghai 

... £50 

£29 

Japan 

55 700 

5, 415 

55 53 J apaix 

... £54 

£81 


;,r. . AvaUahle for two months only 

The above tickets are available for two months with the exception of the B. I. ticket to the Straits 
^ which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 

Td! 5100 16, STRAND ROAD Post Box-163 
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The following is a statement of the affairs of the issue 
and Banking Departments of the Reserve Bank of India 
or the week ended December 6, comparted with that of the 
previous week: — 

ISSUE DEPARTMENT. 

(In thousands of rupees) 

This Previous 

week week 

Dec. 6, Nov. 29, 

liabilities— 1935. 1935. 

Notes held in the Banking 
Department ... . 30,62,40 34,58,78 

Notes in circulation ... 1,63,79,94 1,60,36,97 


The following is the Imperial Bank return for the 
week-ended November 29, 1935, compared with that of the 
previous week: — 


Liabilities 


<In thousands of Rupees) 


Total Notes issued 


Subscribed Capital 
Capital paid-up 
Reserve Fund ... 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Loans against securities per contra 
Accceptances for Constituents 
Sundries 


Total Liabilities 
Assets — 

A. Gold Coin and Bullion — 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 

B. Rupee Coin ... 

Government of India Rupee 
Securities 

Internal Bills of Exchange 
and other commercial Paper 

Total A 

Ratio of Total of A to Liabilities 


Assets 

Government Securities 
Other Authorised securities of 

the Act 

Loans ... ... 

Cash credits ... 

Bills Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra 
Dead Stock 
Sundries ... 

Bullion ... 

Balances with other Banks 
Gash in hand with the Reserve 
Bank of India ... 


BANKING DEPARTMENT 


Liabilities- 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks 

(c) Others 
Bills Payable 

Other Liabilitie.i 


Rupees 

Assets— 

Notes ... *•* 

Rupee Coin ... ... 

Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Loans and Advances to the 
Government 

Other Loans and Advances 
Investments 
Other Assets 


Total 


BEGG, SUTHERLAND & CO., LTD 

THE OLDEST MERCANTIUE HOUSE 
WITH 

THE MOST MODERN METHODS 


Total ... 48,79,27 51,77,80 

^Includes Cash and Short term Securities. 


MANAQiNO AOMNrS OF t 

The Elgin Mills Co., Ltd. 

Cawnpore Textiles. Ltd* 

Brushware, Limited. 

The Saran Engineering C0‘, Ltd. 

The Cawnpore Electric Supply Corpn, 
The Cawnpore distillery. 

The Cawnpore Sugar Works, Ltd. 
Champaran Sugar Co.* Ltd. 

The Samastjpore Central Sugar Co. , 
Ryam Sugar Company, Ltd. 

The Purtabpqre Company, Ltd. 

The Balranpore Sugar Co., Ltd. 

The Marhowrah Distillery. 


CONSOLIDATED STATEMENT OP SCHEDULED 
^ BANKS 

Statement of the position Of Scheduled Banks as at the 
close of business, on December 6, 1935, compared with that 
of the previous week. 

(In thousands of Rs.) 

‘i Dec. 6, Nov, 29, 

' ^ : . 1935 . ; ' ■; 1935. 

Demand Liabilities in India V.r. 1,26,37,30 . . 1,25,69,42 
Time Liabilities in. India l.V 97,97,99 . ^ 98,27,87 

Cash* in India — ^ 

(a) Notes .., ... .4,99,74 ' 4,84,70 

(b) Rupees > ... ... . 64,23 : , , 63,77 

(c) Subsidiary Coin ... 25,44 ' , ' 2S,89 

Balance with Reserve Bank ^ ; 

: in India 27,57,98 i ^ . 27,86,87 ' 

Advances in India ... 8^,86,72 . ^ : 80,68.83 

Bills discounted in India ... 3,45,61 : : 3,04,88 .. 


I^ONDQN AOBNTS z 

BEGG, ROBERTS & CO.. 

138, Ueadenhalc Street, LONDON 

BEGG, SUTHERLAND & CO.. LTD. 

Post Box 21 '.l ^ CAWNPORE 
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Founded in the wake of Swadeshism^ the NATIONAL of Calcutta has grown 
from strength to strength with the result that it is to-day one of the leading Life 
Offices of the East During nearly thirty years of bussines-building it has been 
able to accumulate assets worth more than Rs. 2,50,00,000 despite the fact that 
within so short a period a sum exceeding Rs. 1,30,00,000 has been paid away by 
way of Claims to the Policyholders and their beneficiaries. These are facts which 
merit the earnest consideration of those who do not want to gamble with the 
savings of a life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 


NATIONAL INSURANCE CO., LTD 

NATIONAL INSURANCE BUILDING 

7, Council House Street, CALCUTTA 


CKNTRAI. BANKAS S 'YEARS CASH CERTIFICATES 


FREE LIFE INSURANCE POLICIES 

Every Rs. 91 /« deposited will bring you Rs. 100/.- after three years 
which works out at the rate of 3i per cent Compound Interest. 


ADVANTAGES OF OUR CASH CERTIFICATES 


(1) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ 1^% per annum. 

(2) If amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 2% per annum. 

(3) If amount be wxthdravvn after 24 months but before due dates it will be paid with compound inter- 
est ® 2|% per annum with yearly rests. 

For further particulars please apply at any one of our Branches^ 

CENTRAL BANK OF INDIA, LIMITED. 


SUNLIGHT OF INDIA I 

INSURANCE CO., LTD. | 

Head Office t LAHORE X 


We have issued policies 
for over Rs. Twenty-Six 
Lakhs in the 3rd year ending 
. March 31, 1935.^' 


For Particulars, please apply to 

PURI BROS. 





Sfcftfc , 2 ,.,.,.^, ■- 
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FEDERAL RESERVE ME^BBff-BANKS 

In « (000,000’s c|ait4^) ^->1 ' 

Nov.*'^^ f^Nov. 6^. ISTov^ 13,. 

1934/^^^^:' 1935,- 

Loaias ... 7,716 7,96S 7,907 

Investments 10,543 12,458 12,493 

■Reserve with Federal Re- 
serve Banks ... 3,210 4,641 4,703 

Demand deposits 13,504 13,558 13,720 

Time deposits ... 4,448 4,893 4,892 

Government deposits ... 816 546 626 

Due from banks ... 1,631 2,263 2,368 

Due to banks ... 4,024 5,734 5,841 


FOREIGN BANK RETURNS 


BANK OF ENGLAND 

The Bank of England on November 27, as compared 
with that of the previous week, and of the corresponding 
week a year ago, shows the following changes.; 

This Inc. (-h) Inc. 
week or or 

Nov. 27, Bee. (-) Bee. (~) 

1936 on week. on year. 


, Circulation, issue ... 

Do. Active 
Public deposits 
Other deposits ; 
Bankers 

Other accounts ... 
Govt, securities in 
Banking Dept. ... 
Other securities in 
Banking Dept. : 
Disets. & advnes. . 
Securities 

Gold coin ik bullion 
in Issue Dept.- ... 
poiu an4 bullion 
in both Depts 
Rest 

pL'otai reserve, notes 
and cpin. in Bank- 
ing Dept. 

Proportion of reserve 
to outside liabilities 
(a) hanking Dept, 
only ('‘proportion” 
(bj Gold htocks to 
deposits and, notes 
(“reserve ratio”) 


457,632,279 +443,216 + 5,519,196 

401,345,46/ +2,445,201 +21, 658, 5itJ 

19,707,107 -1,922,535 -7,985,64/ 

90,887,211 -53,453 +1,761,379 

36,535,799 +35,^90 -1,617,968 

85,644,999 +1,925,000 +6,183,686 


U. S. FEDERAL RESERVE BANKS 
In (OOO^s omitted) 


Gold Certificates on hand 
and due from the 
Treasury ... ... 

Total reserves 
Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U. S. Govt, secu- 
rities 

Total bills and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circulation 
Aggregate of excess mem- 
ber-bank reserves over 
requirements 

Deposits — Membexbank re- 
serve account 
Government deposits 
Total deposits 
Capital paid in and 
surplus 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined 


9,499,737 - 212,911 +344,095 

12,820,320 -1,639,460 +2,547,771 

197,632,279 +443,216 +6,758,150 

198,439,185 +369,895 +5,785,160 

3,275,657 +38,021 -2,531 


5,055,530 7,124,160 7,161,650 

5,315,660 7,377,340 7,422,360 

240,300 234,580 242,110 

10,720 9,070 5,420 

5,690 4,680 4,670 

16,410 13,750 10,090 


57,093,718 -2,075,306 -15,900,369 


32,680 32,690 32,560 

2,430,150 2,430,170 2,430,240 

2,465,670 2,476,780 2,473,080 


8,397,930 10,666,120 10,611,900 


3,157,690 3,562,090 3,570,420 

27,770 3,050,000 3,070,000 

4,195,890 5,745,950 5,781,640 

32,700 77,760 50,460 

4,387,700 6,072,010 6,093,640 

8,897,930 10,666,120 10,611,900 


BANK OP FRANCE 
in francs (UOO’s omitted) 

Assets— 1934. 1935. 1936 

Nov. 23, Nov. 16, Nov. 22, 

Gold ... 81,976,308 70,389,378 69,025,013 

bight balances abroad 8,976 /,6i>9 72,793 

Bills discounted ... 4,142,214 8,30o,889 9,780,169 

Negotiable bills abroad 701,118 1,036,715 1,051,067 

Advances against sec. 

To the totate ... 3,200,000 3,200,000 3,200,000 

Other advances ... 3,1112,426 3,695,189 3,897,261 

Negotiable Bonds, Bmk- 

mg Jb und Dept. ... 5,898,204 5,800,402 5,800,402 

Other assets (excluding 

^ forward exch.) ... 4,896,845 5,179,716 4,919,472 

LiabiUties— 

Notes m circulation ... 79,956,600 81,881,264 81,234,711 

Public deposits 5,406,465 2,837,618 2,833,698 

Private deposits ... 16,374743 10,470,116 11,269,763 

, Other liabilities ... 2,2i8,400 2,359,696 2,414,691 

Ratio of gold reserve to 

sight hubiiities ... 80.4% 7S.$% 72.3% 


NEW YORK FEDERAL RESERVE BANK 
In I’s (OOO’s omitted) 

Nov. 21, Nov. 14, Nov. 21^ 


1934. 1935. 1935. , i ; 

1,835,970 3,010,780 8,058,780 , I 

6,940 7,230 8,660 ^ , 

2,060 1,800 1,800 ‘ ^ ; 

777,760 741,820 741,820 : < - 

790,960 768,460 764,950 

1,774,130 2,724,260 2,779,870 . , , 

72.6% ai.5%, ,, 6i8% 


iotal gold reserves 
Total bills discounted ... 
Bilk bought in open 
market 

Total U. S. Government 
securities ... ... 

Total bilk and securities 
Deposits — Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


I ! REICES'BANK 

I (OOO^s bmitted) 

a*, nov, le, 

|i-%^ 'i \ 'if ; i ' I 1934. 1935. 

|y3 V 'k t- M '**'*'• '■ ' ' 78,390 88,072 

It d fe ^ o S.i t e d 

' ' ^•*** 
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: 'ia,ii7' 
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to buy the total offerings at the London market at an 
appreciably reduced price. One cannot help suspect- 
ing that the American Government is inclined to effect 
serious modifications of its silver purchase policy. The 
news reports suggest that the American Government 
have at present been influenced by the Sino- Japanese 
relations. London city circles, according to the States- 
man correspondent, believe that the American Trea- 
sury’s action is a definite counter-move against the 
recent decision of the Chinese Government to demone- 
ties silver which would frustrate America’s proclaimed 
aim to raise the purchase power of the silver-using 
countries. Senator Thomas is reported to have con- 
sented, for whatever reason, to this change in policy. 
The view that America has been a victim of English 
astuteness is also attributed to Senator Thomas ; but 
that view, according to the London Times, is less com- 
mon in the United States that the American people, 
and at some distance China, have been made the 
victims of a fallacious American policy. 


FUTURE OF SILVER 

The silver market has suffered, during the week, 
a landslide, the significance of which may be said to 
exceed even its severity. For there is no under-rating 
the extent of the decline and the disorganisation it 
has caused. The London price of silver, which stood 
at 2g|d. on November 29, has come down by Decem- 
ber 12 to 26|-d. The dollar price has likewise fallen 
from bsfc. to 62|c. In Bombay, the shock, which 
the London market suffered, produced its immediate 
effect and the level of Rs. 57-8 was touched on 
December ii, as compared wdth Rs. 65 on December 6, 
and Rs. 60-13 on December 10. As on former occa- 
sions, the main-spring of these changes is to be found 
in the American Treasury, for the Treasury officials 
have shown the same unaccommodating spirit towards 
the London silver market. It would be recalled 
that, in the middle of August, the American Treasury 
reduced its buying price in silver from 30 3/i6d. to 
30j-d. ; and later it insisted on buying only at a further 
decline. On this occasion, a more pronounced spirit 
of truculence is noticeable. Not only was the rate 
forced to sag, but the Treasury declined, in spite of 
repeated appeals, to absorb ail the offerings and limited 
its purchase to a fraction of the total. According to 
a Reuters' message, America was willing to buy 2 
million ozs. of spot silver at 28|d. per oz,. whereas 
the brokers have received selling orders for 5 million 
ozs. and the forward offerings were estimated in the 
region of 12 million ozs. In such circumstances, the 
brokers had to abandon all attempts to fix any price 
as they were bound by the rule that such an action 
could be taken only when all offerings could be cleared 
at the fixed price. The result is that, after the London 
price fell from 29 3 / i6d. on December 7, to aSfd. on 
December 9, no prices were fixed for December 10, 
and December, XI, saw a steep decline to 27 ^. 


One can only say that conjectures about the 
Treasury’s intentions in regard to silver are as numer- 
ous as facts are scarce. Mr. Henry Morganthau has 
shown himself singularly unhelpful in his statement 
that the American Treasury’s monetary policy is on 
a twentyfour-hour basis. Though this may be an 
effective answer to charges of breach of faith, which 
the silver market may lay at the door of the American 
Government, it certainly makes confusion worse con- 
founded ; for not only does it give no indication of 
the motive behind the move but it also looks like a 
prelude to further surprises in this field. 


In these circumstances, any attempt to probe into 
the minds of the American Treasury officials will 
necessarily have to be based on a recapitulation of the ^ 
developments of the American silver policy in recent 
times, or, in other words, setting the developments of 
the week in their proper historical perspective; As 
our readers are familiar with the story of the Silver, 
Purchase Act, it should suffice to recall the fact that ‘ 
at no time was the Silver bloc able to create in Mr. 
Roosevelt any enthusiasm for the silver policy ; that, 
though the Silver Purchase Act was passed by the 
House of Representatives as early as June 20, 1934, 

It was not till April that the American Government . 
effected two successive increases in the official buying 
price ; that since April last there has not.fonjy been 
no increase but also two attempts withibjfoss. thah a 
half year to force down the price of sflyet.! . .The ., 
increase of April last in the official buying price can * 
be easily attributed to the pressure which the., silver. " 
bloc was bringing to bear on Mr: Roosevelt and the 
necessity, as it then seemed, of Mr. Roosevelt keeping ^ 
these influential sections in good humour. Mention 
may also be made of the anxiety of the American* 
administration to prevent an: appreciation ofi the dollar 
by some insidious means rather than any blatant inter- 
ference in the exchange market by the American con- 
The silver pxirchases,, : 9^^ part of an avowed 
official policy, served this purpose admirably. While 
.the action of the Treasu^in April is thus cleMy under- 
standable, there is no similar explanation ‘of !the subse-" 
qnenl events to hand, > : . \ , .V** 


Up to the time of. writing, there is no sign of a 
reliable improvement in the silver market. Only in 
JBgmbay the debacle of mid-week has induced the 
^Bombay Bullion Exchange to take action with a view 
: tp, stop rot. Dealings were at once closed, and on 
Bullion Board hdd an emergent meet- 
ing rmniuium, price' at Rs. 58 for Ready 
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the Board? the Bombay 
a further decline such as has 
ih^ hmdpn market. From the reports 
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But it is not difficult to piece together in an intelli- 
gible setting a number of apparently unconnected 
circumstances and events. One caruiot, in the first 
place, burk the strong contrast between the actions 
of the American Treasury in April last and its actions 
in the last half-year. It is quite unreasonable, there- 
fore, to look specially for those circumstances which 
might have tended to discourage the American Trea- 
sury in respect of the Silver policy; In the first place, 
it was only after April that the American Government 
were sulficiently awakened to the effects of the silver 
policy on the world at large. When the Silver Bloc 
was whipping the American Congress for the enact- 
ment of the Silver Purchase Bill, it was naturally 
expatiating on the benefits of a higher level of silver 
to world economy as a whole and particularly to the 
silver using countries like China and India. Some 
Members of the Silver Bloc, perhaps, even indulged 
the hope that the Far East would feel grateful to 
America for bringing about an improvement in the 
price and status of silver. This attitude shows that 
little thought had been expended on the practical 
consequences of a rise in the price of silver ; and it 
was, therefore, possible for the silver enthusiasts To 
believe that the silver purchase policy could be carried 
through to its utmost limit on the strength of the 
grateful support of the silver-using countries. It was 
only by the middle of 1935, that it became clear that 
the silver policy would find little support in the world 
except among the speculators in the metal. Close on 
the heels of the April rise in the price of silver came 
the crisis in Mexico and the change of the monetary 
system in that country from silver to a paper basis: 
China found that her financial and monetary prob- 
lems were being rendered increasing^ difficult of 
solution by the headlong rise in the price of silver. 
Both countries entered their protests against the 
American policy ; and while the Chinese remonstrance 
drew forth only courteous, but evasive, replies, the 
Mexican delegaion apparently was able to effect a 
considerable modification of the Treasury's attitude 
to silver. For, since their visit to America, there has 
been a change in the policy which it is difficult to 
overlook- In India, the danger of silver rising to the 
point at which its metal value would exceed its token 
value raised many a vague fear in the public mind. It 
could not be lost on the American Administration that, 
while the support from abroad was far less than was 
at first anticipated, the opposition is quite unexpectedly 
^strong. 
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The iatemal situation, too, has not been without 
- - change. It would appear that President Roosevelt’s 
s- : anxiety to placate big business has been on the wane 
I' during the last few months. For the chances of Mr. 
Roosevelt enjoying its support in his next electoral 
campaign are growing less and less; and, if it is re- 
. " • jnembered that, from the very beginning, Mr. Roose- 
: . Veit ihad' iio deep-rooted personal convictions in 
I 't faVVfir- 0t -■fee silver programme, ^d that he.acqui- 
'S fiiyer ^Furchases ' Act ' and' in Ife r^artial 
'r':; -.exe.pufi^Tp^V.'£ls a matter : of political expediency, 

• ite hiay ■ dot j'lbe.. unwilling to avail of an opportunity, 

his 'I Government's ;cpm-; 
greater .importance; 
ifief change- ih’ the politifcal- position is^the increas- 
1*1 |ng irapoi^ilily of a literal fulfilment of the silver 
ipmgrataffie; The troubles of the franc’ and the difli- 
■■'Ciflfids of ' t^e European currencies generaly have, it 

I ia ViEeT0[ikja6w, led to a phenomenal influx, of gold into 
aud a coDsequent increase in the gold hold- 
It^iiitthkfCQ'uatry. The United States gold supply, 
iecehf'.mibsage ’ from Washington, exceeds 
■jcCi,ODO million dollars, , for the first time in history. 
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silver programme may be easily understood, in as 
much as the Silver Purchases Act requires a ratio of 
;3 to I in the currency reserve, the amount of silver 
which the American Treasury will have to buy in 
order to satisfy the provisions of the Act is increasing 
every month and is more and more out of the control 
of the Government. Even at the time the Silver Pur- 
chases Act was passed, the silver requirements were 
heavy enough, in ail conscience. If to these were 
added the additional amounts necessitated by the in- 
creasing gold reserve, America would have to end 
with acquiring the greater part of the worldl*s silver 
at a price which its holders could never have dreamt 
of. One is, therefore, not surprised to hear that opi- 
nion is growing in America that the States are made 
the victim of a fallacious American policy. 

^ . ,16 ■ 

We may readily admit that our reasoning so far 
has been one-sided; but we must point out Qiat our 
explicit purpose was to draw special attention to those 
circumstances which militate against the persistence 
by the American Government in the silver policy as 
laid down in the Silver Purchases Act. But it is obvi- 
ously too much to expect any early change of a drastic 
kind. In fact, we have just received the report that 
Mr. Heiiry Morganthau denied in an oflSicial statement 
that the United States have stopped purchasing silver 
and asserted that America had purchased silver every 
day of the week, thereby continuing to carry out the 
mandate of the Silver Purchases Act. According to 
the United States Secretary of the Treasury, the only 
change lies in his refusal to concentrate ail purchases 
on London and distributing his deals over many 
diherenl places. But it is significant that he has con- 
fessed to the price question being a factor in the 
Treasury’s present tactics, and, in this connection, he 
quotes the section of the Silver Purchases Act which 
"empowers him, as Secretary of the Treasury, to make 
purchases of silver on such terms and provisions as 
are deemed reasonable or advantageous to the public 
interest. Though Mr. Morganthau declares that his 
pledge to tlie members of the silver bloc in Congress 
to carry out enthusiastically the provisions of the 
Silver Purchases Act still holds good, we deem it 
more significant that the Treasury has begun to give 
importance to the price question. The view that, in 
any given situation, the Treasury might well attempt 
to get a favourable price without prejudice to the 
programme of raising the price of silver might seem 
plausible to many. But this has to be set against Mr. 
Roosevelt’s pronouncements of August last. At that 
tifne he resolved the silver policy into its constituent 
elements, (i) of bringing about a wider monetar}^ use 
for siver and ( 2 ) the increase in its price. It will be 
^ : remembered that, at that time, he relegated the latter 
i to a ’ definitely subsidiary position ; and now that Mr. 
Slotganthau claims the right to effect silver purchases 
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r; ; xegaining: its toucL with reality’' and that ''the 
American Goyiemment are not aiming at even the 

the 'Advance, o| the price of^ 


thW key-note 1 of 


II (Established in 1907 ) jjj| 

K Head 0/Sce;— MA0RAS with four Sub-0£Sces in the City 

III Branches i — ^^Alieppey (Travancore State), C p c h i n |jj 
(Cochin State), Bangalore (Mysore State), Colombo and jj; 

mi Jajfina (Ceyloni, Madura, Tuticorin, Coimbatore, Tiruppur, |jj| 
illl Bezwada, Guntur, Tenaii and Gudivada. ^ In! 


11 Authorised Capita! ... 

j,; Issued and Subscribed Capital 
|||j Paid-up Capital ... ... 

V Reserve, Contingent and other Funds 


Rs/ 60,00,000 
„ 47,92,800 X 

„ 12,79,280. 1 

„ 17,55,243 >: 


Premier Indian Joint-Stock Commercial Bank in the 
Madras Presidency 

§ Indian in every respect, Capital, Management and |||j 

Directorate. III! 

VJ : . V 

jju Directorate strong and influential. jjij 

11 All kinds of Banking Business done— Service watch- Illl 
K word of the Bank. K 

III Attractive terms offered for Business, ||| 

S. GUKUSWAMI PIDDAI, B.A., . 

III Secretary 

I INDO-COMMERCIAL BANK Ltd. ■ 

K MAYAVARAM . k 

it Capita!, Reserves, Etc. ... Rs. 10,45,241 |||| 

I BRANCHES: « 

I MADRAS OFFICE : |||| 

II 107, ARMENIAN STREET. K 

K BAZAAR BRANCH : | 

|1 260, CHINA BAZAAR ROAD | 

K MADURA, KARAIKUDl. VIRUDHUNAGAR, | 

III TUTICORIN, KUMBAKONAM, TIRUVARUR, |||| 

!|{ ERODE, VIZIANAGRAM, PUDUKOTTAH |1 

III TINNEVELLY, SALEM & TRICHINOPOLY | 

K SUB-OFFICES: K 

I SHIYALl, CHIDAMBARAM, CONJEEVARAM ||| 
K AND TANJORE. K 

III All kmds of Banhmg Bminess undertaken on terms |j| 
5*; which may he ascertained on aj^plication* !|| 

1 S. N. N. SankaraUnga Iyer || 

Managing Director M 
107, ARMENIAN STREET . | 

G, T., MADRAS l| 

I BANK OF BARODA, B 

* LIMITED. • 


Under the patron^e o! and largely supported hf 
the Government of H. H. the Maharaja Gaekwar of HH* 
Batoda. ’ i 

(EeglsteTed under the Baroda Companies' Act DJ li 

CAPITAL SUBSCRIBED ... R*. ^ S ]' 

CAPITAL CALLED-UP ... R8..80,00,ti00 i 

RESERVE FUND ... -22,60,000 , } !|1 • 

Head Office;— Mandvi, BARODA. ; ; ' ' , j || 

Branches :*—Ahmedabad, Bombay, Surat, Navaarh^^ J 
Karjan, Dabhoi, Mehsana, Patau, Petlad, Fort Okha, l||| 
Kalol, Kadi, Sidhpur, Bhavnagar, AmreH and Bwarka* |||t f 

London Agents;— The Eastern Bank, Ltd; ' 

Current Accounts Pixed, Short, Savings Bfldik and ill , 
Savings Bs^nk Deposits received on terms which may ^ 
ascertained on application, llil 

Loans, Overdrafts and Cash Credits. 

The Bank ^ants accommodation on terms to be || 
arranged against approved securities ^ 

' W. G. GROUNDWATER, | 

! '.Cren^rol Manager. ^ ' 










Jf t , ' 





‘ ■ f ',' r*; 

' S' 


iiliillSliiflisi 

m 

lsli*#®|i^ 

iilSiSIll 








iSii 

«ii 




STORAGE 
6ARDS ^ 


1802 


INDIAN FINANCE 


[December 14, 1935 


fashion. There will be general agreement with him 
when he says that the year that is now drawing to a 
close has not been a very prosperous year ; that there 
have been, at the same time, definite signs of improve- 
ment ; that the worst years of the post-War slump 
appear to have 'been left behind ; that this period of 
stress and strain has, however, been utilised for putting 
'our houses in order' ; and that the better class of in- 
dustrial and commercial concerns are now organised to 
take advantage of any improvement in trade as and 
when it occurs. Sir William Wright is justified in view- 
ing the future with a measure of subdued confidence but 
he would have done well to emphasise on some of the 
features which should engage the attention of the 
Government immediately, and the proper tackling of 
which could accelerate the progress of recovery. For, 
there can be no doubt that such recovery as has taken 
place is more the result of a favourable combination of 
accidents than the outcome of well-designed policy and 
well-planned action. Sir William himself admits that 
the high level of exchange which has ruled in^ the last 
many months appears to be hardly justified by the 
actual volume of normal foreign trade. He has little 
doubt that the steadying influence has been the 
continued exports of gold. This sums up, in our view, 
the full defects of government's financial and general 
policy. The state of our international balance sheet 
must cause extreme disquietude so long as the mainten- 
ance of exchange rests on so artificial a prop as private 
gold exports. It is these gold exports that have saved 
the Government from many a dilemma and that has 
ensured comfort to Government finances in many a 
direction. Let them, by all means be grateful for this 
rare phenomenon of gold leaving India in large amounts 
week after week. But let them not, in their gratitude, 
forget that this is too good a blessing to last for ever ; 
for, what is a blessing to the Government is really a 
curse to the population. Gold exports have lulled 
Finance Members into a sense of full security. It’ is 
time that they wake up to the danger that must 
materialise the moment gold shipments dry up. 

The problem is simple, yet crucial. What steps 
should tbe Government take in order to stimulate exports 
and to guarantee the materialising of an adequate 
favourable balance of trade ? It is the duty of the 
leaders of the business community to urge on the 


Finance Member that he can, only at the peril of the 
finances of the country, postpone the tackling of the 
problem that affects India's international balance 
sheet. It is treason in this country to suggest 

that the lowering of the ratio will automatically 
solve most of the problems in this regard. 

But, it is clear to everyone who is not com- 
mitted to be an apologist for the Government, that 

a rate of exchange which can be sustained only by 

colossal gold shipments is unnatural, detrimental and 
injurious. It was, however, not our purpose to raise 
the ratio question in this comment on Sir William's, 
speech. What we would urge upon Sir William and 
his colleagues in European Chambers of Commerce is 
that, ratio or no ratio, it is imperative for India to take 
measures for securing a far larger favourable balance in 
merchandise ; and that European commercial bodies 
will be only playing into the hands of the Government 
by shirking this issue and by resting content with the 
sense of false security which gold exports have induced.. 

Hfi » 

In another context, Sir William has referred to the- 
cheap money policy pursued by the Indian Government 
through 'judicious currency expansion' and through 
control of the Treasury Bill rate. Except for the ex- 
pansion of currency that took place in the few months 
immediately following the abandonment of the gold 
standard in September, 1931— most of which expansion 
was negatived by the contraction which was carried out 
in the subsequent period— it is altogether wrong to say 
that the Government have pursued even a moderately* 
expansionist policy as regards currency. The mistake- 
made by most observers in this connection arises from 
the high level at which paper note circulation stands at 
the moment. It is true that the total paper notes issued 
are now a high record at Rs. 195 crores. But_ the 
increase in paper note circulation is more or less entirely 
due to the decrease in the silver note circulation. Silver 
coins have been returning from circulation ; and to that 
extent, the total note circulation is affected. Taking 
paper note circulation and silver note circulation into- 
account, it cannot be maintained that the Government 
have expanded currency at all. Such changes as have 
taken place in the assets of the currency reserve are- 
only the substitution of one kind of security by another. 
Ad hoc securities were reduced and sterling securities^ 
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were increased. One can say that there is real expan- 
sion only if there have beeii additions to the sterling 
securities without corresponding cancellation of ad hoc 
securities. In fact, we cannot agree that the Govern- 
ment’s currency policy and Treasury Bills policy were 
any great factor in the cheap money conditions that 
have obtained except for occasional periods. The real 
influence that has fostered and moulded cheap money in 
India is the comfort which Government finances have 
enjoyed as a result of gold exports and the cheap money 
that has prevailed in London. 

* • • 

In other respects, Sir WiUiam Wright’s speech is 
admirable survey of economic conditions as they obtain 
in Madras and of the economic prospects that confront 
that Presidency. As Indian Finance has often been 
urging, so Sir William urges that “the scene is set, and 
it is for us and our friends in the Southern Indian 
Chamber of Commerce to ring up the curtain on an 
era of increasing industrial prosperity in this Presi- 
dency.’’ 


ABYSSINIA ABLAZE 

At the beginning of the week, the secret Anglo- 
French proposals under the implied authority of the 
League of Nations for a settlement of the war m 
Abyssinia were mentioned prominently in the House 
of Commons on a Labour protest motion against the 
Government’s policy. The motion voiced the appre- 
hension of the Opposition that the reported terms of 
the proposals were too generous to Italy. The motion 
was defeated by 281 votes to 139; but in the course 
of a rather heated debate, the Premier admitted that 
there had been a leakage in France which had made 
“a most delicate and difficult matter incomparably 
more delicate and difficult’’ and that there were con- 
siderable differences between the proposals and the 
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Press reports. He deprecated an immediate discn^ion 
which might do serious harm, undertaking to inform 
the House and facilitate an early diehate 
the proposals were agreed upon. Mr. Atlee, tue 
Labour Leader, said that the published proposals over- 
threw the whole basis of the League* Covenant. More 
informative than the Premier, Mr. Anthony Eden 
explained that the proposals were only the first step 
in a long and complicated enterprise, re-affirmmg the 
principle that peace proposals must be acceptable to 
Italy, Abyssinia and the League and adding that there 
was no attempt at imposing the terms on any of the 
parties. 

^ 45. * " 


The reported proposals jointly framed ^ after two 
months' deliberation by M. Laval and Sir Samuel 
Hoare were published in Indian Finance \z.st week, 
when the peace atmosphere was believed in well-in- 
formed circles in Paris to be propitious. Broadly, 
these proposals rested, according to Mr, Anthony 
Eden, on three main principles. Firstly, an exchange 
of territory definitely advantageous to both Italy ^ and 
x\byssinia ; secondly, the League assistance to Ethiopia 
for the purpose of social, economic and administrative 
deveopment: thirdly, special facilities for Italian 
settlers and companies for economic expansion. Mr. 
Eden assured the House of Commons that, if the pro- 
posals '"are contrary to the principles of the League 
Covenant, it is for the League to say so'' and that 
^'we have never said that either party must accept 
them." The policy of the British Government re- 
mains based, Mr. Eden affirmed, on membership of 
the League. 


Not much water flowed from the Seine to the sea 
before the unexpected confronted the Anglo-French 
peace makers. Abyssinia, for whose well-being Paris 
and London have been labouring, in their self-impos- 
ed role, by eliminating Abyssinia from triangular con- 
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alternative to abondoning peace * 'talk' ' and to proceed 
with, the tightening of sanctions to end the war. The 
idea of compensating the defiant aggressor of collec- 
tive peace in cynical violation of collective opinion 
must be repulsive to members of the League ; and, 
inasmuch as that was the basis of the Anglo-French 
terms, the T^eague would enhance its prestige by 
rejecting them uncompromisingly. As for Abyssinia, 
it is peace with honour or dissolution. No one will 
now say that, if it is not the former, it will be the 
latter. 


versations and conferences, has suddenly stepped on 
the diplomatic stage. From the earliest stages of the 
war, Abyssinia has not placed much trust on Europe's 
collective good will to the last of the Ethiopian 
• sovereign States, which, geographically and economi- 
cally, is desirable to at least three of five European Great 
Powers. And while it was not prudent to antagonise 
two of the three who preferred tiieir services to save 
Abyssinia from Italy in their own rather than Aby- 
ssinia's interest, the Emperor sought, as best he could, 
to stay the invasion of a modem army with primitive 
defences. Italy, on the other hand, beginning to feel 
the acumulated pressure of League sanctions,^ with 
the imminence of an embargo on oil, was more inclin- 
ed, it is believed, to lend a ready ear to the Paris 
proposals. So the wheels of diplomacy moved with- 
out creaking, the while guerilla tactics and climatic 
hardships in Abyssinia discounted Italy's war stock. 


ENCOURAGE TRAVEL 


Eavesdropper writes:-— 

The new and better holiday concessions offered 
by most railway systems in India are an indication 
that the earlier criticism of railway management being 
inelastic and un-enterprising is no longer true. 
' 'Popularise railway travel' ' is the popular sugges- 
tion. And the railway administrations used to pay 
heed to this universal plea by raising the fares and 
reducing the concession schemes. Since the last two 
years, there has been a welcome change in the 
attitude of the railway bosses towards the amenities 
of travel and the expenses of travelling. The response 
to the recent experiments in connection with conces- 
sion facilities has been vastly encouraging. Wealth is 
not accumulation but velocity. Encouragement of 
railway travel has, therefore, an important place in 
the increase of national wealth, as it is one of the 
surest means of increasing the circulation of money. 
Both in the interest of the railways and of national 
economy, every possible inducement should be offered 


The latest reel in the Italo-Abyssinian film is a 
thriller. Responsible Abyssinian officials describe the 
Anglo-French peace proposals, with Italy in the near 
background, as a betrayal of Abyssinian reliance on 
the League of Nations. It is stated by reliable Press 
representatives at Addis Ababa that, with the failure 
of both the Italian Moussa Ali and Ogaden campaigns, 
the Emperor sees no reason to give up even those 
territories, while Italian commercial penetration as a 
condition of peace would exasperate Abyssinian feel- 
ing to white heat. Geneva's re-action is said to be 
•definitely hostile to the Anglo-French undertaking and 
understanding. The majority of the League members 
have developed so profound a distrust of the inner 
situation that M, Laval is meeting with collective 
resistance in his efforts to revive the Committee of 
Five. French critics denounce the Laval-Eden-Hoare 
proposals as ''monstrous" and reproaches have been 
hurled at British who, at one stroke, has, it is said, 
forfeited the prestige she had gained by her firm 
allegiance to the League. These critics read in the 
proposals France's and Britain's desire to buy off 
Signor Mussolini at any price that other members of 
the League might allow. Now that Abyssinia has 
made known her mind, opinion at Geneva points to 
a refusal by the League of the proposals, when they 
•come up before the full Council. Should this as 
seems certain, come to pass, there seems to be no 
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to encourage travel. Seeing new countries breaks 
down parochialism and nibs angularities as nothing 
else can. In a far-flung country like India, travel 
has a special significance. For this reason, whoever 
makes travelling expensive does a serious dls-service. 
Imbued with these ideas railway administrations have 
now set about devising novel plans by oflering attrac- 
tive facilities. The Eastern Bengal Railway offers 
first-class Christmas return tickets for two second- 
class fares, that is, on what amounts to a single first- 
class fare. Second and Inter-class return tickets are 
to be had for one and one-third single fare — quite a 
considlerable reduction. Third-class return tickets are 
charged one and two-thirds single fares. Who stands 
most in need of relief is, unfortunately, given the least 
relief* I would suggest to the Railway authorities 
that third-class return tickets should be offered on the 
same terms as return tickets of other classes. '‘Travel 
where you like'' is a special type of season ticket 
which the Eastern Bengal Railway has now brought 
into vogue. And I note that the South Indian Rail- 
way and) M. S. M. Railway have also analagous 
plans. By paying R$. 15 a man can keep travelling 
all over the railway system each day for seventeen 
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The Bengai-Nagpur Railway offers return tickets 
in first, second and inter classes at a fare and a quarter 
for two journeys. Third-class return tickets are a 
fare and a half. The concessions given are substan- 
tial. I am sure the agents will not have cause to 
regret a step which helps them and the public. The 
period over which the concessions extend is calculated 
to cover an adequate holiday either to the hills or 
the seaside or a shoot. When one thinks of it, most 
of us are nomads and would feel grateful alike for 
the travel and the rest. 
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Applications are invited, to reach the Under- 
signed not later than Thursday, the 2nd January, 
1936, from Economists to deliver a series of Lectures 

on,:",' , ■ 

*The results till now of the policy of protec- 
tion, as recommended by the Government of 
India and adapted by the Legislature, since the 
Fiscal Commission Report, and the lessons to be 
drawn therefrom for a correct policy hereafter in 
regard to the industrial development of the 
country,’ 

at Bombay in March- April, 1936. Applications 
should contain full particulars together with informa- 
tion re : literature published by the applicant and/or 
lectures delivered previously if any. Remuneration 
ofiered is between Rs. 500 and 700. 

J. K. MEHTA, 
Secretary y 

B* F. Madon Memotial Fund, 
Jehatigir Wadia Building, , 
Esplanade Road, Fort, BOMBAY, 


{Continued -from Page lygo) 

contributed to this strength. It is, therefore, surmised 
that it is Bombay that has lent strength. Due to the 
better feeling in exchange, applications received on the 
weekly sterEng tender day came to the substantial 
amount of £9^ million at is. 6-|d,, as compared with 
. £3*96 million in the earlier week. Allotment in the 

t current week was on the basis of ii per cent, against 

K 25 per cent. So far as can be ascertained, the silver 

debacle has had no effect on the rupee-rate. It has 

" ; been suggested that considerable sums have had to be 
i j remitted from Bombay to London against silver loans. 

' If this report be true, purchases of sterling should have 
r' ■ appreciably depressed exchange. Considering that it is 
Bombay that has imparted^ steadier tone to the rupee- 
rate, the troubles of Bombay operators might be more 
in respect of their transactions on the Bombay bullion 
exchange. 

y . . The closing rates are: is. 6 7/64d., for December- 

’ : : May„T.T. ; with is. 6 i/8d., available for January 15 

; . . r "April T.T. ; is. 6 3/32d., June-December T.T. There 
' ; ■ ; buyers of T.T. at under is. 6 7/64d., before 

; r i qpotfd: 0 3/i6d , against con- 

' toough to December. 

I in respect of other bills. 
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c^tjfcualcutta and J per cent, in Bombay. 
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Pnemonib,^ Womontbs and threemonths' 
Sf l^par cent. Twelvemonths deposits 

dent, To' ’ per cent. 

■ December 12 ; .1935 

k ;r ' ' V ; . S#ng . Bnying ' 


THE PUNJAB NATIONAL BANK, LTD 


. HEAD OFFICE, LAHORE * 5^ ; ; 

. . . ' • • ■ . i If , 

■ I, :-.i 

" .SAVINGS FUND ACCOUNTS ' i 

Notice is hereby given that the rate of interest 
on 'existing Savings Fund accounts will be reduced to 
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Tea to do you good 
and to taste good must be 
made the right way. These 
are only a few simple rules, but 
these.Tulea must be followed : 

L Use good Indian 
tea. 

2. Use an earthen- 
ware teapot, if possible 
and rinse it with boil- 
ing water before put- 
ting in the dry leaf. 

3. Use one teaspoon- 
fui of dry tea for each 
person and dne extra 
for the pot. 

4. Use only freshly- 
drawn water (not water 
that h^s been boiled). 

5. Be sure that water 
is boiling fiercely. 
Never use water that 
has been boiling over 

^ or simmering for some 
time. 

6. Always pour on 
the boiling water after 
putting in the dry tea. 

7. AJlow the tea to 
stand for at least five 
minutes and then serve; 
adding milk and sugar 
to taste. 
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of Commerce, which may be trusted as a zealous 
guardian of capitalist rights and prerogatives and as 
an unfailing champion of managing agency, have 
passed resolutions favouring early investigation of 
Company Caw. Against this background of universal 
demand for drastic changes in the Companies Act, 
must be viewed the steps that have so* far been taken 
and that are hereafter to be taken by the Government 
in regard to this important question. 


tion was deemed the quintessence of official 
pageantry ; in the present, brevity is, as suits the 
saying, the soul of wit. Neither is all brevity the 
soul of wit, nor all elaboration the last word in com- 
pleteness. Of the latter, the mountain of the banking 
•enquiry resulting in the mice of nothing is an un- 
^difying ^ example. Of the former, the pending 
examination of Company Caw reform may be cited as 
an instance. It is admitted that the Indian Com- 
panies Act is wooden, antidiluvian, out of accord with 
ceeent developments and present-day conditions, 
unsuited to current needs — altogether defective and 
useless for all practical purposes. A managing agent 
with a modicum of craftiness and with the apt aid 
of accommodative solicitors, directors and auditors 
can run a coach and four through the sections of 
the Companies Act. The managing agent — ^the boss 
of the show^ the undisputed monarch, the Mussolini 
of joint stock enterprises, the commercial king who 
can do no wrong, the prince of munificence who 
robs many Peters to pay his own Pauls, the be-all 
and end-all of company administration in India—does 
not so much as find mention in the Companies Act 
as it is now fashioned. The auditors are, in the 
•existing order of things, more anxious to save their 
skins than to discharge a solemn duty by the share- 
holders who appoint them. With this objective, 
some auditors are modifying the old style of certi- 
ficate by omitting the words ''we have inspected 
books and vouchers.'’ Directors are, the exceptions 
proving the rule, dummies, figure-heads, creatures 
and henchmen of managing agents, aiders and abettors 
and, sometimes, participants. 


The i^reliminary stage in the examination to 
wbich the Government committed themselves last 
year vyas the study, by a special officer, of the repre- 
sentations received and opinions expressed on this 
subject from time to time. Mr. Sushil Sen, the 
Special Officer, did not — and he was not expected or 
authorised to— examine any witnesses. He received 
memoranda from sundry commercial bodies and had 
with sundry commercial representa- 
he has prepared a report on 
a subsidiary one on 
reform. These reports have been 


informal talks 
tives. On these data, 

Company Law reform- -and 
Insurance Law 
before the Government now for a few months. As a 
result of much consideration by the Government, it 
has been decided to get together an informal com- 
mittee, which will meet in the middle of January 
and hope to end its labours early in February. The 
Law Member is to be Chairman. The Federated 
Chambers have been asked to nominate a representa- 
tive. Mr. Nalini Pan j an Sarker is assured of support 
from most member-bodies ; and it may be taken as 
certain that he will represent Federation’s views on 
the committee. The Bombay Shareholders Associa- 
tion has to send one representative ; and Professcw: 
S. R. Davar will espouse the cause of shareholders. 
The Bombay Millowners Association, which has also 
been asked to suggest a name, has put forward Sir 
Joseph Kay. Mr. W. Lamond, Managing Director of 
the Imperial Bank of India, is to be a member both 
because of the large experience of his Bank with 
joint stock enterprises and because of his own experi- 
ence as a member of the Banking Co<mmittee. On the 
composition of Jhe informal committee, I have nothing 
to say by wqj of criticism. On the other hand, it 
is, I gladly own, as compact and competent a com- 
mittee as one could have hoped to get together in 
India. 


That, for these reasons, the reform of Company 
Law is overdue, is admitted not only by the share- 
holders who are the victims but by the. better class of 
managing agents, who are convinced that their con- 
tinued existence depends upon the purging of the 
managing agency system of its evils and abuses and 
that only well-planned reform can protect the good 
agency houses, against the bad ones. If the latter are 
;uot ,ffldtpe4 betimesi they will, everyone is 

'rsttfe, of managing agency. 

been urged for years and 
r'ttllaWbeeh put forward from diverse and even 
‘:(flfferihg:: platforms. The Shareholders Association in 
' Indian Finance in Calcutta have cried 
themselves ‘ hoarse that reform was imperative and 
ri|rgent. ; Ih hi$ last Cotton Textile Report^ Dr. 
l^atflrai slr^sed the importance and urgency of com- 
oy^hauL^ wen the Federated Chambers 
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I, for one, cannot divine the great idea under- 
lying this proposal of an informal committee. Is it 
suggested that the matter under discussion is too 
simple or too trival to merit a full-fledged committee ? 
Or, is the matter so urgent that it brooks no delay 
and that an informal connnittee alone can come to 
an expeditious decision ? Or, again, is it only a 
ssmibol of the Government’s final view that most 
committees of earlier times have made much noise 
and achieved little purposes and that an unostenta- 
tious procedure in the form of an informal committee 
is more in the fitness of things? A subject, which 
has been exciting the public mind for over a decade, 
is now to be disposed of through sittings that will 
last a bare three ^\eeks. It is clear that the authori- 
ties do not share the public view about the gravity 
of the issues involved in this enquiry. It is also to 
be remembered that a large and authoritative section 
of public opinion is firmly persuaded that the capital 
market in India will continue to remain taciturn and 
even hostile to new enterprises until and unless Com,- 
pany haw is so changed as to afford the public s 
sense of security that there is an alert watchdog in 
the shape of the State which will track down all 
offenders and criminals in company management. 
Indian industrial advancement, which has come to a 
standstill owing to vagaries of directors and managing 
agents, stands in urgent need of timely and power- 
fully stimulus. Such stimulus can be afforded _only 
by a Company Act which satisfies public conscience 
that the arm of the law will come heavy and severe 
upon all evil-doers. From this point of view, the 
future of industrial progress is bound up vdth the 
overhaul of Company Law. I welcome this belated 


endeavour to remove the existing defects and bring 
legislation up to the standard of needs ; but let the 
endeavour be as complete and as thorough as possible.. 

Discussion in a hurry even if it be among the 
most competent of persons available in the country, 
cannot conduce to such thorough study and careful 
appraisal of relevant facts and data, as is calle^^r 
in regard to so momentous an issue. Nor is t ^as^ 
any justification for confining the task of the cOTtP^ 
mittee to the study and perusal of documents already 
received or prepared. Why should new material be 
tabooed ? Why is opportunity denied for the tender- 
ing of evidence of such persons and such bodies as 
have given thought to this matter and may have 
something important to say? Why should the pro- 
ceedings of the committee be robbed of that fullness- 
and that publicity which, in themselves, should play 
an important part in a more correct public apprecia- 
tion of the importance of well-planned Company Law 
for well-planned industrial growth? This imJecent 
haste and this dwarfing of the significance of the 
enquiry into a mere informal affair are, in my view, 
serious sins which will most adversely affect the 
scope and utility of the examination now undertaken. 
Any plea of urgency comes with, ill grace from a 
government who have been evading the issue on, 
every occasion on some pretext or other. Even if 
time is the essence of this business, it should be quite 
possible to appoint a proper committee with full 
powers to summon and examine witnesses and to 
charge them with special instructions to conclude- 
their labours before, say, the summer or autui^.. 
The same Prospero’s wand that brought into being 
the present Special Tariff Board for three months 
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labour could have been available for a special Com- 
pany I^aw Reform Committee endowed with six 
mouths life. 

This is not the only defect of the present enquiry. 
We know that the special officer has submitted a 
report on the reform of Insurance Xaw. But we do 
not know if the informal committee will be asked to 
tackle and report on insurance law also. There is 
an even more urgent case for immediate amendment 
of insurance la w^ The investment policy of some of 
our older insurance companies has been marked by 
such unconscious stupidity or conscious cupidity as to 
result in considerable weakening of the afeets. 
The Chief Justice of the Punjab will perhaps, have 
some hard things to say about the state of Insurance 
Taw in India, For my part, I should have been glad 
if Sir Douglas Young had been invited to sit on the 
committee to study the working of Company Taw 
and of Insurance Taw. The public should insist on 
knowing from the Gpvemment what exactly they 
propose to do in this matter of insurance law refom 
so far as the informal committee is concerned. In 
this country, the public may ask questions ; but the 
Government are not bound to answer them. Tven if 
they answer them, there are a hundred devices for 
furnishing answers which answer nothing. I hope 
that, in this matter, the Government will be able to 
give a clear and specific reply to the question we have 


particular, as I'egaids the * ro 

mittees and enquiries which Finance 

had. Nevertheless, when t% q^i^tion 
law reform is taken on hand^^tiqije;^' and.® 
demand that whatever views “^l^^^c4m€iendations 
have been advanced in the Banking Committee 
Report as regards banking law should be placed 
before the committee investigating company law 
amendments. Mav-be. the recommendations of the 


There is something deep down in the normal 
healthy human breast that tingles at mystery, at 
secret plots and suggestive clues, at unknown danger 
and lurking death. When these mystery elements 
are mixed up in the love of lovely woman, the broth 
has a rare exhilirating flavour. '^Thunder in the 
Night*’, which is showing for a week at Madan 
Theatre, Calcutta's House of Joy, is such a broth. 
The scene is set in beautiful Budapest in a frame of 
thrills. And a great detective learns, not to his un- 
doing, that the danger in the light of feminine eyes 
is more personal than the danger of a fatal shot in 
a shabby hotel, while thunder crashes. 

EAVESDROPPER. 


I must also ask: What about Banking Taw? 
Sir George Schuster was at great pains to establish a 
Central Banking Committee with over a score of 
members * and numberless provincial banking com- 
mittees, a hundred strong in number of members. 
The volumes of evidence and reports occupy a whole 
almirah in our office. Is all that labour to be labour 
lost ? It is quite possible that Sir James Grigg differs 
on most questions from Sir George Schuster and, in 
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THESE MODERN TIMES CMl FOR HIG 


To-day, you can no more afford a private courier than the ship< 
ping companies can afford sailing^ ships. In this telephone 
age you’d be behind time and your competitors. 

The telephone is not only a symbol of the 20th 
century, but a very essential part of it too. 

You can’t imagine a really progressive 
business without a telephone, and 
it is just as important for o:; 

social engagements too. 


BOMBAY 


FORT 


i HOME STREET 


RANEEGUNGE TILES 


HEAT PROOF 


WATERTIGHT 
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OLYMPUS 


of those 68,000 tons is the result of the sincere effort 
of a few who are a party to the Pact. But this 
figure is a drop ha the ocean. Can a case for pre- 
ference be based on this? 


(From Our Corrkspondentj 

New Delhi, December 10. 

Doubts have already begun to be felt here as to 
whether the Cotton Tariff Board would be able to 
complete its enquiry within the scheduled time. Of 
course, there ai;e precedents to fall back upon, if 
such a contingency arises, and, Governments mind 
is, perhaps, already working in that direction. 
When the Steel enquiry was in progress, a six months* 
extension was given to the protective duties pending 
submission and consideration of the Tariff Board*s 
I’eport, In the case of the Cotton enquiry, a years* 
extension was granted to the protective duties. The 
same can happen again. But there is a little difference 
in the situation then and now. 

^ .a 

The Opposition is not what it used to be then. 
The Assembly may take a critical attitude to the pro- 
posal to extend the duties, if only for the sake of 
opposition. On the other hand, when it finds that, 
after all, status gno is maintained and duties against 
Lancashire would remain undiminished— that is all 
that MillO'Wners even now demand— the extension 
bill may not be opposed. Or, the necessity for such 
a course may not arise, as Sir Alexander Murray still 
remains optimistic about his ability to conclude the 
work within three months. 


Therefore, it comes to this : that Dancashire's 
case must stand or fall by the extent to which 
Lancashire prices ensure fair selling price, to the 
Indian producer. It seems Bombay, by itself, is 
inclined to let Lancashire 5 per cent. off. But .it 
has not said so, in order to maintain unity of front 
with Ahmedabad and the other centres I Perhaps the 
real Bombay feeling has been made known to the 
Board all tlje same! 1 


Can he do it? A Chairman, li^^^ Sir George 
llainey, would definitely not have done it. Sir 
George used to take meticulous care about ascertain- 
ing every fact and weighing it in the balance with 
an impax'tial mind. With his method it would have 
taken six to eight months to arrive -at a sensible 
decision. Sir Alexander Murray may try the busi- 
nessman's trick. He may weigh the very alternatives 
and go by the law of thumb. He may hit upon one 
of them and pronounce it as a fair business deal. 
Who can say, that such method may not produce at 
least as good a result ? But it may not ! 


the establishment of the B'ederal Court. Various sites 
have been examined. Perhaps, ultimetely the choice 
will^ fall on the place where at present Imperial 
Recirds lie on the Queensway. This building was 
originally planned to be three-faced 1 It has at pre- 
sent only one. Sir B. N. Mitra, in his days, cut 
clown the costs. Now, if it is made to original 
design the Federal Court may be accommodated and 
the artistic view of the Grand Vista may be restored 
to the original design. The present structure does 
spoil that view. 


In any case, the impression here is tliat 
Lancashire has put up a weak case. This is, of 
course, without having examined the various com- 
parative statements submitted by the Delegation. 
Their case seems, on the whole, to be based on the 
gesture made by Lancashire in buying more raw 
cotton from India. In this respect, figures are rather 
interesting. Just before the Bombay-Lancashire Pact, 
the British consumption of our raw cotton was 
24,000 tons and the year thereafter it went up to 
49, ,000 tons. In 1930 it had gone up to 54,000 tons. 

.that the real cause was comparative 
^md American ^ cotton. 1934> un- 
(definite Increase over all the 
that 14,000 tons 


Well the channels here threaten to dry up as 
the annual exodus to Calcutta is about to begin. 
The Viceroy will be addressing the Associated 
Chambers of Commerce on the IGth ; but I doubt 
whether there are any very striking commercial or 
trading issues on which he will be able to throw 
fresh light. But it will be a good farewell utterance. 
The other Executive Councillors will be shortly 
leaving for the Calcutta meeting of the Executive 
Council, for which there will be ample busing 
to the numerous Orders-in-Council which, are gettiiig 
ready for passage through Parliament. ■ ' ; • . ; 
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JTHE BANK OF INDIA, KD. J= 

ill EstabUsied 7tlj September, 1906. ill 

X X 

111 CAPITAL SUBSCRIBED ... Rs. 2,00,00,606 1||| 

lli CAPITAL PAID UP .. „ 1,00,00,006 i 

K RESERVE FUND ... „ 1,02,50,000 X 

111 HEAD OFFICE :— ORIENTAL BUILDINGS, BOMBAY 11 

rai BRANCHES :— Bullioa Exchange Branch (Shaikh im 
1111 MemoD. Street, Bombay), Bandra (near' Bombay), HI 

K Malabar Hill (8/4, Hughes Road, Bombay), ;< 

jilt Ahmedabad, Ahmedabad (Station Branch), l||| 

nil Calcutta, Calcutta (Bara Bazar), Poona, Poona "" 

2*5 City, Rajkot, Surat, Nagpur City. ||j 

I LONDON AGENTS: X 

njj The Westminster Bank, 14. . . |||j 

I ... DIRECTORS: , - . . , « 

llfi Sir Chumlal V. Mehta, K.C.S.I., Chairman. [; ' ||i 

nil Mr. Ambalal Sarabhai. 54 

M Sir Joseph Kay, Kt. m 

1111 Mr. Andrew Geddis IiH 

ilil Mr. Paliram Mathradas. 

K Sir Cowasjee Jehangir, Baronet, K.C.I.E., O.B.E. jljl 

111 Mr. Dinsha K. Daji. ^ !jl| 

»'■ Current Deposit Accounts.— Interest is allowed 
iJJ on daily balances from Rs. 800 to Rs. 1,00,000 ® 1% | 

” per annum. Interest on balances in excess of jj” 

Rs. 1,00,000 allowed by special arrangement. No 
y credit will be given in accounts for interest amount- pj 
S| ing to less than Rs. 6 per half year. ^ 

Fixed Deposits. — Deposits are received fixed for jj|j 
one year or for shorter periods at rates of interest |1|| 
jijj which can be ascertained on application. 

111 Savings Bank.— Accounts opened on favourable |||| 

ii terms. Rules on application. 1111 

III] The Bank acts as Executor and Trustee under x 

1111 Wills and Settlements, and undertakes Trustee busi* |||| 
K ness generally. — Rules may be obtained on application, lilt 
II General Banking Business transacted, rules for K 
fill which can be obtained upon application. || 

m A. O. GRAY, Manager. j{ 
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GATEWAY OF INDIA 


Bombay Trades Association, also a European, body, 
should in justice be transferred to the under-repre- 
sented Indian interests, Sir Laurie Hammond X'eplied 
that the Committee could not entertain the sugges- 
tion as the matter has been decided by the India Act. 
Actually, the Act, while it reserves three seats for 
Europeans, does not earmark for them any of the 
seven seats reserved for commerce and industry. To 
him that hath more shall be given. .... 


(From Our CoRRRSPONDRNr) 


Bombay, December 11. 

Corporation finance has for days past been 
examined by the Standing Committee in giving the 
final touches to the Budget estimates for 1936-37. 
The revised Budget will be submitted to the Corpo- 
ration early next month. Income is estimated at 
Rs. 317.46 lakhs. If the income from the sale pro- 
ceeds is added, it will come to Rs. 324.12 lakhs. 
The expenditure is estimated at Rs. 317.63 lakhs. 
If, to the balance of Rs. 6.49 lakhs, the opening 
balance for 1936-37 amounting to (estimates) 
Rs. 21.35 is added, the total surplus at the end of 
the year will be Rs. 27.84 lakhs. 


Labour was represented by Mr. J. F. Gennings, 
Commissioner of Labour, Mr. R. R. Bakhale and 
Rao Bahadur R. S. Asavle. Mr. Gennings advocated 
that labour should be represented through trade 
unions, because that part of the industrial popula- 
tion '/which took the trouble to organise must be 
benefited.’’ He favoured the delegate system of elec- 
tion. He thought it was important that the individual 
worker should be given a direct and effective voice 
in the election. Mr. R. R. Bakhale made a strong 
plea for the recognition of trade unions for the pur- 
poses of labour representation, pointing out that out 
of 245,000 workers employed in the textile industry 
in the province the number of workers organised 
under authorised and registered trade unions was 
about 28,200, while there were 2,000 workers in 
unregistered unions, representing 12.3 per cent, of 
the industrial population. He claimed that per- 
centage was sufficient for purposes of functional 
representation. Provincial legislatures at present re- 
present about 2.8 per cent, of the population, which 
electorate would be extended up to 18 per cent, 
under the new constitution. Those figures prove that 
trade unions sufficiently represent the industrial 
population. 


The Standing Committee has recommended a 
reduction in the General Tax of one per cent, and 
the restoration of the cut in the salaries of the Cor- 
poration employees. Both these recommendations 
are subject to confirmation by the Corporation. The 
General Tax was raised year before last from 1 1 to 
12 per cent, to meet the liabilities resulting from the 
merging of the Improvement Trust in tjie Corpora- 
tion. The reversion to 11 per cent, from April next 
means tlrat a sum of Rs. 11 lakhs will have to be 
found in the Budget for 1936-37, while the restora- 
tion of the salary cut involves a sum of Rs. 1,08,000. 
These 'relief’ measures have everything to justify 
them and the amounts they cover could be raised 
without difficulty. A little pruning of wastage is 
all that is required. 


The Comiupnal Award has raised its ugly Lead 
before the Indian Delimitation Committee which has 
begun its sittings. The Committee is composed of 
Sir Laurie Hammond, Chairman, Mr. M. Venkata- 
subba Rao (Judge of the Madras High Court), and 
Khan Bahadur Shaikh Din Muhammad (Judge of the 
Lahore High Court). The Bombay Chamber of 
Commerce, represented by Sir John Abercrombie and 
Mr. W. G. Lely, put up a claim for three seats, 
instead of two, in the Legislative Assembly under the 
Communal Award, which allots three seats to the 
Chamber and one to the Presidency Trades Associa- 
tion, making four in all. The Bombay Delimitation 
Committee allotted two seats to the Chamber, one 
to the Trades Association and the fourth to the East 
India Cotton Association. 


The textile industry presented to the Committee 
through Sir H. P, Mody and Mi'. Malony its case for 
a continuous permanent seat in the Federal Assembly. 
The Bombay Millowners’ Association had All-India 
Membership with an aggregate capital of Rs. 9 crores, 
being a representative body of the Indian textile 
industry in India. The present allotment of one 
seat by rotation between the Ahmedabad Millowners’ 
Association and the Bombay Association, it was 
urged, did not satisfy them in view of the Associa- 
tion’s representative character. Sir H. P. Mody, in 
reply to the suggestion by the Committee to combine 
both the organisations, stated that it was impossible 
in view of their different working conditions. Mr. 
Kasturbhoy Lalbhoy, representing the Ahmedabad 
Millowners’ Association, voiced a similar demand for 
a permanent seat for the Ahmedabad Association 
instead of by rotation. He stated that Ahmedabad 
was a growing centre with vast potentialities and, 
being away from the seat of the Government, needed 
independent representation. 


Sir John Abercrombie said that there was no 
guarantee that the original interpretation of the Com- 
munal Award would be adhered to, although the 
I>een relying on ,the support of the 
whose opinion, in the first 
■in^nc^r and industry seats 

.ensure the return of four 
Indians. ^ The Committee gave 
fo 3ir John, adding that the point 
he;; pitied’ 'bjr; Majesty’s Government. 

iht Chamber, as His Majesty’s 
i^ave ,pnothered European commerce here 
meticulous care, 
if ,1 y* i ' * ' * 

hSmmefce ^ has on tlie other hand been 
^Representative national bodies, like 
Chamber' and the Maharashtra 
'plotted against "the ’ preponderating 
^1^,r]^obean commerce under 'one 
plea or Communal Award. 

Chamber suggested to 
Con^tljep two < seats given to the" 

Eiiropean^ com-“ 


A silver debacle has upset Bombay. Like a bolt 
from the blue prices dropped disastrously yesterday 
and the market developed every symptom of panic.' 
The debacle is attributed to the uncertainty, of the ^ 
American silver buying policy which knocked sudden^ *, 
ly the bottom out of the London market. The ^ 
monetary {>olicies of the United States Treasury are ' 
on a twenty-four hour basis, a fact which the London i 
apparently overlooked. There are all sorts of ex-j 
planations of the sudden cessation of buying by the 
United States, one of which is linked up with the 
Sino-Japanese situation, .Nothing is known as to 
whether the States Treasury’s action is to be’ its 
future policy > an uncertainty that has aggravated the 
crisis. After the^ price had fallen to Rs. 56-12; 
followed by the frantic unloading of bulls, the Board 
of Directors of the Bullion Exchange fixed the lowest 
rate at Rs. 58-8, first settlem^t, and Rs. 58-1 If 
;seeoud seitiemenL ^ f A ~ 
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have been deprived of their franchise. The candidate 
for the University seat in the hegislative Council has 
under the new dispensation only to nurse a more, 
coiniiact constituency of 500 senators of the three 
Universities, instead of the entire body of registered 
graduates. This is considered retrograde in the 
extreme and conimuiial in mtention. Though there 
is no organised protest from the registered graduates,, 
the public mind is decidedly exercised at this extre- 
mely undemocratic move to replace a vast enlightened 
oonstitueiicy by a kind of patch-worked electoral 
college, hir. oatyamurthi, who is standing for 
election to one of the thirty seats on the senate of 
the -Madras University, has done well to make an 
appeal to the registered graduates on this issue and 
in asking them not to vote for people, thi'ough whose 
instrumentality they were deprived of their franchise 
in respect of the University seat in the Legislature- 

Local self-government in Madras is becoming a 
sensational chapter of Ministerial administration. 
Taluk Boards were abolished some time ago. They 
went — ^uiiwept, unhououred and unsung. But the 
Chief Minister found that, by this step, he had un- 
wittingly lifted the lid oh a veritable Pandora’’s box. 
Dispensation of political patronage has now to be 
confined to District Boards. There are only a 
limited number of these District Boards, whereas the 
number of people who have to be rewarded for party 
services are legion. The Minister did the obvious 
thing. He bifurcated District Boards. It was 
Tanjore and North Arcot, the other day. It will be 
Chingleput shortly. Of course, these bifurcated 
bodies are often deficit propositions. But deficits do 
not disturb the Chief Minister’s digestion. If 
necessary, it is up to these prize-boyvS, the i^residents 
of the bifurcated bodies, to shut down schools, hospi- 
tals and such other superfltio-us institutions to balance 
the Boards’ budgets. They were not placed in high 
offices for nothing I The recent elections to District 
Boards resulted in overwhelming Congress victories 
ill a large number of cases. This did. not disconcert 
the resourceful Chief Minister. He extended the life 
of the old Boards, so that the newly elected body 
cannot function for some weeks. In some districts, 
the election date was postponed. The Rajah of 
Bobbili thus displayed, in administering his portfolio,. 
all the qualities Gardiner ascribed to Lord Kitchener 
—Ruthless, Relentless and Remorseless, The Justice 
Party cannot ask for more effective leadership. 

Quite a lot of interest has been aroused by the 
arrival of two Englishmen, Mr, Paul Brunton and ^ 
.Major Alan Cliadwfick at the Raroana Ashram in 
Tiruvannamalai. Mr. Paul Brunton is reported to 
have taken up a house in Tiruvannamalai towiii while 
Major Chadwick resides in the Ashram itself, Mr, 
Paul Brunton, it will be remembered, is the author : 
of two books, A Search in Secret India and The 
Secret Path. Major Chadwick stated that Ms study,: 
of these books ku^sistably drew him towards the home 
of this rare ascetic — ^Ramana Maharishi, The Major 
has decided to stay as a permanent resident of the 
Ashram. He said the Maharishi was unique among 
those who have had glimpses of the spirit, atid 
different from many others who have attained spiritual 
beatitude. There was no ponderous teaching in the 
Ashram and no rieid code of discipline. The sage 
was continuously ' ^God-Conscious/ ^—and - Hhat 

entitled him to spiritual leadership. . ; / 

I KAMAUA SAW MlULSt'':': 
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SOUTH INDIA 


(From Our Correspondent) 

Madras, Pth December, 1035. 

Fainted public attention to the increasingly 
intolerable position of the Indian in South Africa has 
been drawn by Swami Bhawani Dayal Sannyasi, 
Representative of the South African Indian Congress, 
who is now in Madras, in the course of an un- 
varnished press statement issued last week. The 
Indian has always been the Cinder'ella of the South 
African population. Anti- Asia tic legislation from 
time to time, especially in Transvaal, seeks to inflict 
fresh hardships on the Indian, who is acknowledged 
on all hands to be a peaceful trader, and as forming 
an important factor in South African commercial life. 
The Cape Town Agreement implied a recognition by 
the Union Government that the Indian was part of 
the permanent population of South Africa and of the 
obligation on the part of the Union Government to 
introduce measures for the cultural uplift of the 
Indian. The Indian on his part recognised the 
reciprocal obligation to improve his standard of 
living and began to adopt Western standards in the 
hope that the Union Government would, in solemn 
good faith, carry out their promises under the Agree- 
ment. But what happened? The Transvaal Asiatic 
Land Tenure Bill became law, inflicting untold 
humiliation on the Indian. Under this ruthless and 
arrogant law, the Indian is segregated in locations 
and his trading rights are crippled/ The Cape Town 
Agreement has gone into the museum of violated 
agreements. The Union Parliament passed the Slums 
Act last year. The object of this measure is to clear 
slums in municipal areas, and the Act places, in the 
hands of municipalities, extensive powers for purposes 
of slum clearance. The Indian population accorded 
unreserved support to the Bill as it, after all, was a 
public health measure. An assurance was also given 
by the Minister of Health, who sponsored the Bill, 
to the Indian population that there was no racial 
motive behind the Bill, and that it would not be 
administered to the disadvantage of the coloured 
population. The Bill became law. The City Council 
Uof Durban declared 26 acres at Mayv.ille, chiefly 
owned and occupied by the Indian population, slum 
areas, and the area directly came within the tentacles 
of that octopus— "the vSlums Act. Expropriation, 
which seasonally menaces the South African Indian, 
was the result. 

The Hon’ble J. F. Plofmeyr, the Minister of 
Health was waited upon by an Indian delegation, but 
the gentleman seemed to suffer from a sudden loss 
of memory and was unable to remember his earlier 
assurances in regard to the Act and said briefly that 
= slums had to be cleared. He said, at a Party Con- 
r ; . . subsequently that the Government of India 

^ M the C%pe.Town Agreement ! 

: dreadful soup. At 
" thrfist on him con- 

-against discriminatory 
he is being continually dis- 
expropriated, robbed and ruined, 
Will^tbe Overseas Department 
.of ‘‘Didia' wake up and note that 
"Agreement is, in fact, dead as Queen 
something must be done immediately. 
Africa„ safe, if not overcomfortable, 
1 'trust the appeal of Swami Bhawani 
prove, a cry in the wilderness, 

1 ^"^er^I^on^ye^c^tion ^has» been, taken to the 
M the Lbcal Delimitation Committee 
t’ ? ^'^thi^fthe"^' "seat 'in ' the new Legislative 
Xounctl Should be filled by election from among the 
/ ^members of the Senates of the three Universities of 
|4i |Ae ' Ifhe , Recommendation has been 
4i:e'|datosjGove^ment, / The^ tJniver- 

M /by election/from' 

A Hmversity.' Tn: 
ihptW^C'te^stmed graduate’ 
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ITALIAN MONETARY POLICY , mdustries would in any case create a grave problem 

ol unemployment. If in addition, there should be a 
deflationary drive, xmemployment would soon reach 
AFTERMATHS OF ABYSSINIAN CONFLICT record figures. Nor would the Government be in a 

position to create employment by public works since 

it would not possess the financial resources for such 
purposes. In the circumstances, any deflationary 
efforts might easily prove suicidal for the regime. 

A drastic devaluation of the lira is the only way 
out. The lira would have to be devalued not only 
in order to avoid further cuts in ordinary expenditure, 
price reductions and the contraction of the note circu- 
lation, but also in order deliberately to provoke a rise 
in prices so as to make the burden of the pubic debt 
less unbearable. At the same time, it is imperative 
that the lira should be undervalued so as tp_^ ae^t 
exports and so as to enable the Bank of Italy, To re- 
plenish its gold stock. It is difficult to express an 
opinion as to the extent of devaluation necessary. 
Much depends upon the duration of the conflict and 
on the extent of the sacrifices involved. Twelve 
months ago, a devaluation of 30 to 40 per cent, would 
have solved Italy's Problem. If the conflict were to 
be terminated to-day, the extent of the devaluation 
would have to be at least 50 per cent, and possibly 
more. If the conflict should be prolonged and if in 
consequence the economic, financial and monetary 
situation of Italy should further deteriorate, then it 
may become necessary to devalue to the extent of at 
least 75 per cent. While it is impossible to forecast 
the effect of a devaluation of, say, 75 per cent, upon 
prices, it is certain that even wholesale prices would 
not rise to anything like the extent corresponding to 
that of the devaluation. As for retail prices andi the 
cost of living, their rise would lag far behind that of 
wholesale prices and very far behind the extent of 
the devaluation. This we have seen in Belgium, where 
a devalution of 28 per cent, was followed by an in- 
crease in the cost of living by 8 per cent, 

•' -KTr, rplTaWe (Continued on next page). 
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figures are available; ,but there can be no doubt that 
■ - -.the public. debt has increase to a very large extent. 

, { H -Since .the.: burden, of the public debt was already 

: ' i ' -the -conflict, .after ^ the conclusion of peace it will be 
■ ■ ■ . ,foi|nd!GC«nhpletely ont of; proportion to Italy's capacity. 

? ■ .’ :-i 1 1 ;; 4 t thb, Same time, '.the Italian price level has risen 

yaax„tt> no slight degree. Accord- 
\‘Mvjf'^|.fd;.^:^iab.tli.feics>h4iolesa^ prices have risen by 
r-f-l i;Mflie'-!2o' per.q^t.' Considering that already a year 
; C -«Ty^o',the Italian price level was hopelessly out of equi- 
•;,i TtTtKhfSW with; the. world level, the result of this rise, 

| ‘df|et ;on|7 in part by a moderate rise in 
iS,’^as4 accentuation of me discre- 

: it impossible a year ago to rediice 
:es to the world level, after the conclusion 
he* task; is not likely even to he attempted, 
isequilibrium' ;.han^cappei Italian' exports 
conflict, .it will- do -so -to a! ranch; larger ,ek- 
'fee'tennination of- the' conflict. Thus, in ; ; ' 

I 'reiheyal of the.ieinbaigo on Italian exports, •; - ■ 
in^' jt-cfifiicultf tO' Ee;c^ti3he' her lost markets 
r§ ^ GovedameA bejh a position 



'.-to 'assume that the gold reserve has.d^cluied further. . 

hand,, the liquidation of privately owned 
kipr^dered to the Government and the Hold 

gi)I(i,frGm the public have provided' adfli- ^ 

Evfeiliao, in spite of the using up of . 

pf the luition, the Italian gold , , 

bigKly inadequate, e^edally as Ae • ; , 
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{Continued front previous t>a.ge). 

Unquestionably, a drastic devaluation of the lira 
^the figure of 75 per cent, is only a tentative ^sugges- 
tion, but the percentage diould err, if anything on. 
the excessive side — would kill quite a number of birds 
with one stone. It would be possible to balance the 
budget, thanks to the increase of the revenue, which 
would not be accompanied by a corresponding increase 
of ordinary expenditure. The burden of the public 
debt would become considerably reduced. A default, 
with all its disastrous consequences, would thus be 
avoided. At the same time, since prices would not 
rise to an extent corresponding to that of the devalua- 
tion, Italy would be able to export ^d thus to re- 
plenish her gold reserve. All deflationary^ interfer- 
ence with trade could be avoided. After its drastic 


NEW LOANS AT RECORD RATES 


PRECAUTION AGAINST DISTANT TRENDS? 


IMPORTANT IMPLICATIONS 


public Treasury Bond issue has been made at so low 
a rata as i per cent, and the first time it has been 
■possible to issue a ao-25 year loan at as low as 24%. 

But taking the longer view the operation suggests 
pretty definitely that the Treasury anticipate an in- 
crease in interest rates in the future. 

Looked at from the immediate financial stand- 
point, the operation is not, indeed, a profitable one ; 
for, though the Treasury themselves apparently hold 
that it will on balance leave the interest burden of the 
national debt practically unchanged, it would appear 
to the non-Treasury mind, by a simple calculation, 
that in actual fact interest charges on the new loans 
vrill be in the neighbourhood of ;£6, 000,000 a year, as 
against interest charges of just under £5,000,000 a 
year on the two lots of Treasury Bonds to be redeem- 
‘ ed and on the Treasury Bills which are to be funded. 

. t r This leaves out of account the fact that there is 
capital loss for the Government on redemption as the 
discount on both loans comes to £9,000,000. 

As in the case of neither of the Treasury Bonds 
was redemption actually necessary, and as Treasury 
Bills can at present be issued at imder 12/- per cent, 
it would appear that in dteciding upon this operation 
the Treasury has been guided by future rather than 
. by immediate considerations. 

And the only future consideration which would 
: ' ■ '-guide it to carry through such an operation, is that 
s . - in a few years’ time when, in any event, the Treasury 
; '■ ,^,on<|S' now being redeemed would have to be repaid, 

■ 'interim .'Kaj^es would probably be higher than to-day. 

^O^ing ti^ "such a decision, the Trea- 
, ! that industrial revival 
"J Klvis'^attracted much of the money, 

^ Uhidh now goe^ into the gilt-edged market, and will 
the amounts the banks have, much 
■ kgainst their iMng, ^available for Government invest- 
• ■' anSnt for lack of demand for bank advances. 

toore probably, they have been guided 
' fr’i toO#d It^m^iate consideration, such ^ the know- 
ledge that substantial armament expenditure combined 
i certain akfiount of public works expenditure is 
toesm te government coming to the market 
thofiey faijrly soon, and .that the inevitable 
:.J;,|f^'MMt|dfi |'(ibsmhfiar Government loans will be a 
the ‘^U-e 4 ged market and a consequent in- 
r ' ’^^crease iii" lifcrest yields. While for the time being this 

■ 5St opetotion suggests that 'We are embarking upon 
Uher pertod of record' low interest rates on Govem- 
nt ' securities, the long term investors should take 
oygGcbfinh fhto im;|licatiqns to be dtawn firom the 
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The Cauvery River at Trichinopoly is nearly 1 j 
as wide as the Hooghly at Howrah Bridge. 


Braithwaites bridged the river and opened the line to 
traffic in six months. . - . 


This feat was made possible by the Braithwaite organi- 
sation backed by their patented system by which they 
finished the foundations in five weeks. Seven other 
similar bridges having an aggregate length of two miles 
were completed by the same methods in 13 months 
of continuous work. 
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maturities by ;£6, 000,000 next week, A maximum of 
;^45,000,000 of bills will again be ofEered on Friday 
next, against maturities of ;£40,000,000. ^ ^ . 

A ray of hope, not quite bright, is glimmering in 
the gloom of the coal mines negotiations. The three 
parties involved — miners, owners and Government — 
are jointly and severally apprehensive of the disaster 
of a deadlock ; and a more intensive search for a 
settlement has been proceeding during the week. 

The Minister of Mines has been conferring with both 
owners and miners, and, after Government has again 
considered the position, a final conference will take 
place. It is understood that a tentative settlement 
may be pOvSsible on a ‘^payment on account'^ basis to 
augment wages in the intervening period before the 
benefits of promised re-organisation schemes actually 
accrue. The Lancashire scheme has achieved some 
success, and the owners there were prepared to make 
an offer to the miners, who however insisted on a 
national sleit;tlemen(t. The miners would prjobably 
accept a smaller rise than the two shillings a day 
officially claimed, if it were given at once. An 
increase of six pence a day in wages would cost more 
than ;£6,000,000 a year. The expenditure of public 
money would not, in itself, solve the industry’s pro- 
blems, and it is likely that such a suggestion at the 
moment, divorced from guarantees of expeditious re- 
organisation on agreed lines, may harden the resistence 
of owners to fundamental changes, contemplated in 
the Act of 1930. 

The complaints, recently brought by motor manu- 
facturers against the iron and steel industry, of 
raising prices under the shelter of a tariff are not 
regarded by Government as justified. The Govern- 
ment is keeping in the closest touch with the steel 
industry, which gave a pledge to the Import Duties 
Advisory Committee not to raise prices as a conse- 
quence of the protection afforded, and it is satisfied 
that this pledge is being kept. Naturally, any 
increase in the price of coal, raw materials, or scrap 
iron is another matter, which may necessitate higher 
prices. Steel producers are fully aware both of the > 
moral responsibility and the commercial advantages 
of keeping prices as low as possible. They are in ^ 
close comiminication with the motor manufacturers > ■ 
and there is no likelihood of any dispute developing 
between the two interests, ■ ‘ 

Even the lay jniblic are evincing an informed 
interest in the five Power Naval Conference that will 
meet in London next week. The issues of the Con- 
ference involve the security of the Empire, and, with 
the experience of past Disarmament Conferences, the 
public are by no means optimistic about next week’s 
Conference, The naval situation has deteriorated 
since the WavShington Conference of 1921-22 and the r 
London Conference of 1930, It seemed five years • 
ago that a comprehensive agreement for the limitation 
^ of naval agmaments of all categories on agreed ratios 
" would form the basis of an international understand- 
ing with France and Italy, The illusions of five 
years ago no longer exist. The collapse of the edifice , 
of naval limitation started with Japan’s repudiation 
of the Washington and London ratios, both t in 
principle and practice, resulting in the rjaptoefe-? 
American armament race on the Pacific. Prelimihhry' ^ 
pourparlers have crystallised two facts. One is that | 
Japan will not acquiesce in the present ratios after I 
the existing treaties have run out: the other is that |: 
the United vStates will not surrender their five to three 
ratio as against Japan. Great Britain will adhere to 
the present ratios against Japan’s claim of parity, 
a triangular contest of irreconcilable interests. Al- , 
ready,: coming events have thrown long shadows 
ahead. In the Pacific area, the opening of the Con- 
ference has bfe preceded by an attempt by Japan, 
probably successful, to convert North China into a. 
Japanese protectorate and by the inauguration by the 
United States of the trans-Pacific air route fron 
V 1 California to the Philippines. France is restive under 
Let* ratio on the Meditterranean where Franco-Ttalian 


OVERSEAS’ NEWS : By Air Mail 


Week ended Nov. 30 


INITED KINGDOM 


THE NEW CABINET 


Thomas going tp the Colonial and Mi', Malcolm 
Macdonald to the Dominions Office. Mr. Malcolm 
Macdonald has that quality of tactfulness, very 
necessary now at the Dominions office, of which Mr. 
Thomas has not an appreciable amount. The long- 
drawn-out wrangle with Ireland is attributable to 
this disability of Mr. Thomas, and it is apparently 
Mr. Baldwin’s idea to pour the oil of Malcolm 
Macdonald’s tact on the troubled waters of Ireland. 
Lord Halifax quits the War Office to become Lord 
Privy Seal— -a change that probably was necessai-y 
to keep Lord Halifax in the Cabinet, as it was not 
an official secret that this ex-Viceroy of India was 
not happy at the War Office. On the whole, the 
■composition of the new Cabinet is an earnest of the 
Premier’s wish not to break away from the political 
and economic moorings that have stood the strain of 
:a series of serious upheavals. 

Mr. Atlee, whom India will remember as a 
member of tbe Royal Commission on Labour, has 
been elected as Labour leader in the House of Com- 
mons, and Sir Archibald Sinclair the Liberal leader. 

It cannot be said that Mr. Atlee has a conspicuous 
gift of leadership, and his selection, in preference to 
Mr- Herbert Morrison and Mr. Arthur Greenwood, 
is due more to negative than positive qualities. The 
•enhanced status of the Labor Party in the House of 
Commons will require of its leader qualities of per- 
sonality, constructiveness and poise which the Party 
associates with Mr. Morrison, who suffered in_ the 
election for leadership from his alleged “Right Wing’’ 
proclivities. Mr. Atlee enjoys a deserved reputation 
of moderation and integrity ; and Labour has a politi- 
cal sense that in the next five years moderation will 
, keep the State on an even keel. The choice of Sir 
- Archibald Sinclair as Liberal leader was natural. 

; He hds been drilled and disciplined in the school^ of 
' and may be counted on breathing 

of -Liberalism. Mr. 

I froht Opposition Bench, 

^white mane and leonine 
|-jTl| ^»^i|‘Mr^S<ki, pf the (iopncil of Action Group 
the Hoase with spasms of more than 
freqttency, 

discount market was not surprised ■ 
week’s tenders for Treasury Bills 
I’ England. The average rate of dis- 
■ 9-99d. per cent., compared with 
^laft Week,* Pears, that large tenders 
'fe'cpiVcd ■ftora,.’ foreign banks, proved un- 
! ‘fp-dffded.’ " A,; proportion of the bills tyent to outside 
: bhl:' "h(ki mote . tlian usually. Tenders for 

'■■iHlis, "datecf Mbaday ttf Briday induaye, at ;£99-17-3, 
Tedeived abdut.,,. 73- pef' dent, of their requirements, 

, ootopared wifih,'74 pet icent. week earlier, higher 

K 'ms being allotted in full.,' * Total applications for 
week’s hills were ;^6l, 745,000, a, small increase 
:thd previous tyeefc.pthe full ;C45,000,000 offered 
iP^thatTtyMents^fpj bfEs will exdeed 
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tions. Instability and uncertainty would submerge 
the country— the worst thing for business at the 
moment. And, conceivably, the conflict might usher 
in a minority President of a different ipolitical com- 
plexion or in a vote for an extreme Federal controL 

On the whole, business is good. In keeping with 
the progressive returns of the third quarter of this 
year, the early weeks of the fourth quarter have 
shown an upward movement corresponding to that of 
the fourth quarter of 1934, but starting from a much 
higher level. This movement is largely a result of 
the displacement of the seasonal trend in the motor 
industry, which made its transition to new models 
in September-October without depressing the general 
level of business, while suggesting that the country's 
economy has broadened its base beyond minor fluc- 
tuations. Another fact, that bodes well, is that 
building is beginning to occupy a position comparable 
to that of the motor industry. Total building con- 
tracts for tlie first ten months of 1935 were almost 
even with those of 1934. While total building* so far 
has not been greater than in 1934, the pi'oportion 
representing private undertakings is probably subs- 
tantially greater. This recent ti'end bears intimately 
on American economy. 

Foreign buying in the security markets is a new 
feature, which lias interested the authorities to the 
extent of a discussion with the President. The 
feature has three aspects First, realised capital gains 
are more heavily taxed than ever, which discourages 
profit-taking by large investors. Second, while 
capital gains are taxed, capital losses are deductable 
for tax puiposes from total income only to the 
amount of 2,000 dollars. Third, capital profits 
realised within six mouths of purchase by officers or 
directors of a corporation may, under uncertain 
circumstances, be forfeited wholly to the treasury of 
the corporation. The net effect of these three factors 
seems to prevent or defer frequent tests of tlie market 
position— a factor noted in and 1929, but in a 
different form. At that time investors, wishing to - 

avoid taxation on realised capital gains, capitalised 
their profits by borrowing against them. This is 
recagnised to have been a major factor both in the 
buirmarket of 1928-29 and of the ensuing debacle. 

At the present time, while the taxation on capital 
profits is more severe, the limitations on collateral : 

loans effectively restrain the pyramiding of specula- ■ < 

tive cammitments, though at the same time they • . . 
narrow the market. ’ 

It is too early to generalise on the six or seven . ^ 

hundred manufactured articles enumerated in the j . 

trade agreement with Canada. Substantial reduc- 
tions in the United States tariff have been made on ‘ ' 
certain agricultural commodities, such as cattle, ' 
cream, potatoes ; but these along with lumber, are 
subject to a quota limitation. On the other side, the f 
widening of the Canadian market to United States i 

grape-fruit and oranges has offset some disadvantage ; 
to American producers, caused by the importation of . ; , 

fruit from Cuba, under the agreement with that 
country. The 50 per cent, reduction on ; whishy 
(from $5.00 to $2.50 a gallon) is also noteworthy | ^ 
under the ''most-favoured-nation'' clause this' !s bf 
wider application.' ‘ 

One may doubt if the agreement will be followed , i 
by -sensational changes in the trade figures; but ? 
such doubts should not belittle its importance. It ; ' 
represents more than a gesture in the direction ,of 
increased freedom of international trade ; and, taken ' | C 
in conjunction with the other agreements in force or 
in preparation, represents a programme, not so ranch ^ ^ i 
broadcast as many others, but thoughtfully conceived, ' ; ' 
persistently pursued, and technically well-handled. 

The expected protests were of course instantly forth- .. •. ,r; 
' coming, but on the whole were less vociferous than . ^ ; 

anticipated, , ' A; ' 


rivalry is giving place to Anglo-Italian rivalry. With 
these significant movements, it does not seem likely 
that the next week's Conference will unmesfi the 
tangled web of rival armaments. 


NEW DEAL IN COURT 


The crucial test of the constitutionality of tlie 
New Deal will come in the present session of the 
Supi'eme Court, with the implicit reactions of a duel 
between the Legislature and the Judiciary. Most of 
the National Recovery Act codes have been set aside 
by the B'ederal Courts, and the time is drawing near 
when these codes will have to surrender to, or survive 
from, the onslaught of the Courts. The rice pro- 
cessing tax has been px'ovisionally made inoperative, 
which throws grave doubt on the status of the Agri- 
cultural Adjustment Act, probably the most useful 
of the New Deal Codes. The Security Exchange 
Commission has been inhibited from giving publicity 
to the earnings from the patent royalties of the Mesta 
Machine Company— a test case of the legality of the 
Commission's authority to publish trade facts. The 
Public Utility Act is being flouted by utility com- 
panies, confident of its unconstitutionality. The 
Gufi'ey Act, which set up a pocket N.R.A., has not 
been immune from judicial attack. The battle of 
injunctions is developing on all fronts, while the tone 
of the most recent decisions of the Supreme Court 
suggests an adverse verdict in crucial cases. In the 
face of this near contingency, the national economy 
of the States has a natural feeling of disquietude. 

The jettisoning of the A.A.A. would, for 
instance, be a serious setback to the farmer, and, 
indirectly, to the steel-maker and the retailer. The 
death of the Security and Exchange Commissioh 
would be unfortunate, as it is performing a useful 
service, which is api)reciated by Wall Sreet* Of the 
Utility Act, it is difficult to write with accuracy. 
All is not well with the utility industry ; whether the 
Act can materially restore the industry is debatable, 
the main point being whether its existence hinders 
utility companies from carrying through the necessary 
work of expansion. At the same time, there is no 
point in suggesting that mere registration is a crush- 
g ing drag on development. American industry and 

' Wall Street have definitely turned the corner ^ to 

recovery. Now that the Judiciary is busy in making 
' “ ^ ■ nugatory the work of the Legislature, the situation 
/G ^ 'hf dangerous, A grave constitutional 

„ , dedsjons in 

,i • ’ ■ sti)?^nient its declara- 

iedckomic effect of these decisions 
not be so serious as their political 
the .Recovery edifice tottering to 
■fioah Judicial undemining, the next Presi- 
r would be fought, not on a 

but on a “Change the Constitu- 
’prdgwniinei If the -A.A.A. and the Utility 
.Roosevelt' will be standing midst 
■vifl?''if;’'f^r-ii|i#rb£.4tja'-iafcbttredde^slati^^^ -He will have 
'’'^/eltefnatSve' but to take, up the ' challenge. The 
[ft'i .of'siidh 'S.' contest is not attractive to the 

' ' country; ' -The t^traditicaal Uanoctats’'’ of the South, 
wh6,-are'- wtitWhg; Tea: the destruction of the New 
Ueai; ■ woukt -df)poee 'the'' programme vehemefitly, 
^> ::: 5 :i;>^:'perl#ps vi%3|tiy ; .though it .would appeal to the 
B^^^^teiiprogf'es^ve;'’Re.p'u|>licans.i Chaos would reigo 
inside the' bartY.nrgahisaiion, with resultant bifurca- 
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suppression of the Fascist Leagues should be left until 
later on. Making it a question of confidence, he has 
sought full authority not only on the question of 
finance but also on the question of foreign policy, and 
he secured the vote of confidence by 345 votes to 
225. ^ Exchanges recovered at once on the Bourse. 
Sterling, which had stood throughout the day 
around 75, under strict control, declined and closed 
at 74,80. The dollar, which after a brief dip to 
15.13 recovered to 15.19, went down to 15.18. The 
prevailing opinion in the lobbies of the Chamber is 
that M. Laval is assured of another substantial 
majority at the close of the debate. 

That the Premier should have received the vote 
of confidence is a sliver lining in the cloud : for, in 
the midst of a tense international situation and 
tenser internal conditions^, France could ill afford the 
luxury of a ministerial crisis. In spite of the victory^ 
the financial and the economic ills are there, and how 
they are to be treated would be the chief problem 
for all concerned. The flight of gold, though arrested 
momentarily, is almost continuous. In the current 
week, the loss of gold is 1,364,365,000 francs and 
for the year up till now, is about 14.000 million 
francs. The crisis of May and June accounted for 
about 10,000 millions, and in spite of the persistent 
raising of the Bank rate, which now stands at 6 per 
cent., the effect is invisible. This fact tends to corro- 
borate the thesis that this has not been a panic of 
small capitalists ; nor has there been an intensifica- 
tion of gold hoarding : the flight is due to the pres- 
sure on the franc brought by boom conditions in the 
New York Security market on the one hand and the 
probable devaluation of the franc on the other. At 
this rate of gold efflnx, M. Laval will, sooner or later, 
have to consider the question of placing an embargo 
on gold. The Treasury position is much more 
insecure. It will have to perform more acrobatic feats 
to keep itself solvent. It is, of course, assured of the 


FRANCE 


SIGN OF VICTORY 


Paris is still in the throes of a politico-cum 
financial crisis, and though three weeks have passed 
in this uncertain state of affairs, the country is none 
nearer the solution than it was a month back. The 
budget deficit is there ; so also is the Fascist menace 
of a military coup. The Bank of France is losing 
gold heavily, daily, almost hourly. M. LavaPs 
decrees have so far failed to bring prosperity. The 
Chamber Finance Committee has been sitting for the 
last two weeks and more, examining and counter- 
examining the situation. The devaluationists hurled 
down accusations against the Premier for his barren 
policy of deflation. The Radicals and the Socialists 
threatened to get this ''pro-FascisP* Premier out of 
office. The Ex-servicemen pleaded for the '^humani- 
sation” of the majority of the decree laws. After 
the spirited attack on the Government on one or the 
other courts, the Committee cooled down, apparently 
leaving the Chamber to do the rest. The three 
weeks^ debate in the Committee has revealed three 
factors — the strength of the Fascist organisation, and 
the growth of the feeling that it must be suppressed, 
the uselessness of carrying on the deflationary policy 
and the need for tempering the decree legislation. 
M. LavaPs survival as a Premier depends on how 
successfully he would tackle these matters. In his 
broadcast, delivered on the eve of the re-assembly 
of the Chamber, M. Laval has summed up the 
situation. He claims to have safe-guarded the franc, 
for which task he obtained the mandate from the 
Chamber. The progi'ess of recovery would have 
been much quicker, as a result of his decree laws, 
but for certain political complications. On the sub- 
ject of Fascist menace, he had agreed to take steps 
to curtail their activities. In addition to the three 
laws he had already decreed, preventing the carriage 
of arms, etc., certain more measures are promised 
to be taken against private meetings. The Limoges 
incident is the subject of an enquiry by the MinivSter 
of the Interior and the Minister of Justice. And on 
the report of this administrative enquiry, the course 
of further action would depend. The question of the 
adoption of the Chairman Report, the adoption of 
which is being strongly urged by the Radicals, is 
also promised to be taken up. It was also rumoured 
among the. Government officials that M. Laval would 
go even to the extent of recommending to the 
.Chamber that the morning sittings would be devoted 
to the Budget and the afternoon sittings for consi- 
deration of the "leagues”. The suggestion of the 
Finance Committee for the institution of the "caisse 
,;^ensions” . having been shelved, there has been 
nbiteference to it,- though M. Laval and the Finance 
lialjr^dy expressed their disapproval Of' 


counting of the Treasuries ; but how long can it 
depend upon this support? Indeed, the figure of 
' bills discounted” in the Bank returns, which as 
recently as May 10th stood at only 3949 million francs, 
rose at the end of June to over 8,000 million^ and 
stood on November 15 at 8,304 millions. There has 
been nothing spectacular in the French business in 
recent months to wanant the abnormal increase in 
the rediscount 'rather the production index 

figures register lower points except, in October when 
they stand still. In a recent speech, M. Regnier 
annonnco'd that only 2,500 million of these bills go 
to the share of the Railway debts. The Balance 5,000 i: ' 
million, barring a small percentage 
bills, represent Trepnries. The Budget is not wdrl?:- " " 
ing up to expectations. Owing to continued fall in 
Revenues, the ordinary budget cqntktei^' to^show a 
deficit of over 500 million up to Octobef. There is 
^ the. Extraordinary Loan providing for an * ' 

, annual expenditure of ; 6,000 niilKon francs on Public 

otc. The economic condition of France verily ' . 

I Iii^s fiot much to be desired. : Traditionally ; wedded,' 

I i H overvalued '! jEranc and the consequent 

I I iriMadjustnient^betweeii domestic knd foreign jprice 
I Meyels, a , falling revenue with ' a depleted Treasury, 

i t provisioh for ipctease4 expenditure, Fascist Menace, 

ceau and foimd the situation^ hard 



■■■ 

ilililliHI 

IBISi 

iiitfBiiilt 


limilllii 

SilBSSiSSS 

Itiilllti 


INDIAN FINANCE 


December 14, 1935] 


I JUTE AND JUTE OOODS j 

JUTE 


Calcutta, December 12, 1935. 
The mte market during the week has been featureless. 
There was a fair amount of buying from abroad. 
Mills also took some interest. Up-country markets 
continue to be strong with small imports.^ 

Feeling in the futures market has been _ undecided. 
The market fluctuated considerably, though prices do not 
show any appreciable change as compared with the previ- 

In^^the loose jute section Mills are reported to have 
purchased about one and a quarter lakhs maimd I>istrict 
Jute Fours at lis. 6-6 per maund basis and a small quantity 
of Jat quality at Rs. 6-8 jier .maund Business was filso 
reported earlier in the week in Jat Jute 2 s at Rs. 8-8 
per maimd, and Rs. T-8 was paid for 3 s. Towai^s the 
close about 20,000 bales were done on the basis ot Ks. 6-8 

for Jat Fours. , , 

The Pucca Bales section ruled firm in sympathy with 
the advance in the futures market. A good business was 
reported in Beady Finsts at Rs. 38 and Lightnings at 
Rs. 35 per bale. At the beginning of the week a IHiall 
business has been reported by shippers m Firsts for March 
shipment at Rs. 39-15 per bale. At the close the market 
ruled quiet but steady Ready Firsts quting Rs. 38 per 

^^^^buring the first part of the week, the Futha market 
was firm with prices steadily rising. There was consi- 
derable speculative activity and prices were pushed up 
to Rs. 40-2 on December 0. A slightly^ easier tone was 
witnessed thereafter as a consequence of the collapse m 
silver prices. At the time of writing the market is quiet 


Quotations 


Quantity. 


Calcutta 


New Crop F. I. J. Futures Decembe 

Ready Highest Lowest Closing 

its. A. P. Rs. A. p. Rs. A. p. Rs. A. pr 

38 0 0 40 0 0 39 2 0 89 4 0 

38 8 0 89 14 0 39 2 0 39 12 0 

38 12 0 40 2 0 39 10 0 39 12 0 

88 0 0 89 6 0 38 14 0 39 4 0 

38 4 0 39 12 0 39 4 0 39 4 0 

37 8 0 39 2 0 38 10 0 39 2 0 


3,737 tons. 
1,36,16,646 yards, 
77,92,722 number. 
39,544 tons. 
9,17,00,774 yards. 
3,87,31,875 number, 

24,608 tons. 
9,61,09,748 yards. 
1,416 tons. 
31,73,395 yards. 

80 tons. 


London 


(b) Sacking 

4, Gunny Cloth-— 

(a) Hessian —j 

(b) Sacking ... 

5, Other manufactures, including 

ropes 

6, Total production (above figures 

combined) — 

(i) All kinds 

(it) Hessian (both as bags 

and cloth) 

(ni) Sacking (both as bags 

and cloth) 

(iv) Canvas 


First Marks 
Ready Dec.-J an, 

£. s, d. s. d. 

20 11 3 20 11 a 

20 7 6 20 8 6 

20 11 3 20 15 0 

20 15 0 20 15 0 

20 11 8 20 3 9 

20 10 0 20 12 6 


71,506 tons. 

10,97,26,394 yards. 

! 9,48,74,169 „ 

92,081 „ 


Arrivals into Calcutta and Mills outside of Jute Haw 

(In thousands oi 

i . .i ; Bales) 

Dec. 7, 1935 . 1?2 


Total reported sales for the week ending Saturday, the 
7tb December, 1935. •: 

This and next month. , Forwar^dc | 

Yds. 

Hessians ... ... 49,88,280 ' 

Twills ... ... 34,88,806 6946,899. 

Plains ... ... 19,75,527 : f 80‘,70,82r 


■H arid Chittagong 

Jfiw; 1986 , 

B l-yj ... .. 

7 1985 
1684 ... 




1,905 

1,771 

+134 


ASIAN POLICY 


IdAKOTf CTBRES , , • 

. Calcutta, Decetnber 12, 1985, 
heeti in evidence in the gunny 
k under i^eview. 

L'fed hf the Sub-committee of the 
iation for submission to the Govern- 
n the principal topic of interest in 
me alms- at controlling the produc- 
ite goods within stipulated limits, 
a; fixed quota for pitoduction and 


LOW PREMIUMS - HIGH BONUS 
ASIAN ASSURANCE CO., LTD. 
BALLARD ESTATE . - BOMBAY. 
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I COTTON AND COTTON f 
= aOODS 1 


Quotations 


Calcutta " Hew York 

9 Porters 11 Porters 9 Port. llPort, 
Ready Ready 
Rs. A . p . Rs. A . P . 

8 14 0 10 12 0 4.70 S.85 

8 18 0 10 10 0 4.70 5.85 

8 13 0 10 10 0 4.70 5.85 

8 12 0 10 10 0 4.70 5.85 

8 10 0 10 7 0 4.70 5.85 

8 9 0 10 6 0 4.70 5.85 


Dec. 5tli 
„ 6th 
„ 7th 
„ 9th 
„ 10 th 
„ 11th 
JaiL.-Mar. 
Apl.-June 
B. Twills 
Liverpools 
Cornsacks 
Heavy Cees 


COTTON 


Calcutta, December 12, 1935. 

Developmeuts in America dominated the Bombay cotton 
market during the week under review and, in sympathy with 
a declining New York market, cotton prices in Bombay 
suffered a sharp decline towards the close of the week. 
Notwithstanding a set-back in American cotton prices, a firm 
tone was witnessed in the Bombay market earlier in the week, 
Broach April-May improving to Rs. 226 on December 6. The 
rise was due to -speculative activity, the only incentive to 
which was the news of insect damage and frost scares from 
some districts in Gujerat. A cjuiet but steady tone prevailed 
thereafter, Broach April /May fluctuating within a range ctf 
one rupee above Rs. 224-8. Following weak advices from 
NeW' York, the sentiment in the market took a sudden 
reactionary turn on December 10. The bullish Bureau report, 
estimating the crop at 10,734,000 bales, was countered 'by 
other adverse factors such as the uncertainty about the 
Supreme Court decision and pool liquidation. As a sequel, 
prices suffered a sharp -set-back in American cotton markets 
and Broach April /May dropped to Rs. 219 in sympathy. At 
the close Broach improved slightly and closed at Rs. 221, 

Oomra Dec. /Jan., after touching Rs. 207, declined to 
Rs. 201, but closed at Rs. 202-8. Bengal Dec. /Jan. touched 
the highest rate of Rs. 151-4 during the week, but declined 
to Rs. 147-12. At the close the market was slightly better 
at Rs. 149-8. 

The American market took a definite downward tendency 
during the week and ruled quiet and featureless during the 
early part of the w^eek. A sharp fall was witnessed , towards 
the close after the publication of the Bureau report. Fears 
regarding the possible effects of the Supreme Court decision 
on the legality of Processing Taxes, continued liquidation by 
pool interests, small demand in spot cotton and the state- 
ment by pool authorities regarding their intention to liquidate 
Government holdings of about 4,000,000 hales, were the 
factors that countered the bullish Bureau Report. The crop 
was estimated at 10.784,000 bales, as against the November 
estimate of 11,141,000 bales. Soon after the publication of 
the Bureau Report on December 9, rumours of early release 
of Government spots and liquidation of pool futures, brought 
about general -selling of a profit-taking nature. Spinners 
bought very little due to the uncertainty regarding the future 
trend of the market. Prices declined sharply, Middling spot 
receding to 12.05, January to 11.62 and March to 11.41. Spot 
prices improved at the close to 12.10 hut both January and 
March were unchanged. 

The Liverpool market was supported by steady trade 
buying throughout the week and unlike other markets main- 
tained a quiet but steady tone. The absence of selling of an 
aggressive nature also prevented any sharp decline. Price 
movements were confined to narrow ranges. ^ At the close 
prices fell in sympathy with a sharp fall in New York. 
Middling spot closed at 6.55, January at 6.34 and March at 
6.32. In the l^gyptian section, Sakel spot steadied up and 
improved to 10.28, but closed at 10.02 in .sympathy with weak- 
ness in American cotton. 

U. S. Cotton Crop. 

The Crop Reporting Board of the United States De|)a^if-t 
ment of Agriculture issues the following estimates in its 
sisdh crop report of the 1935 season. <*'‘14^4 j: 

: ( The .' Bureau of the Census of the^^ 

Commerce also issued its ninth Ginni^ of The season i 

as giwn below | j : T 

. Produtction JYield ? Area GinningsprioJ 

Season 1,000 Bales per acre Harvested to Dec- 1 , 1,000 
' , , • ; of 600 Ib. pounds 1,000 acres running bales 

1986 - ■ ,t.. 10,784 ' ^ J88.0 , .27,381 9,362 ; < 

1984 ' 'SjOSft • ■ 170.9 I 'SMS?' i . , 9,028 


Exports Of Jute Goods from Calcutta 
Jttte Cloth 


[In thousands of yds) . 
Sacking Hessian 

; 136 13,119 

... 1,744 14,450 

... -1,608 -1,331 

35,514 1,137,064 

... 31,466 957,894 

... +4,048 +179,170 


During the week ended Dec. 7, 1935 
Corresponding week of 1934 ... 
Increase (+) or Decrease (— ) 

From 1st July to Dec. 7 1935 
Corresponding period of 1934 
Increase (+) or Decrease (~) 


(In thousands of bags.) 
packing Hessian 

4,846 12,652 

4,562 2,776 

+284 +9,876 

337,108 106,199 

296,207 91,838 

... +41,901 +14,361 


Jnte Bags 

During the week ended Dec. 7, 1935 
Corresponding week of 1934 ... 
Increase (+) or Decrease (-) 

From 1st July to Dec, 7 1935 
Corresponding period of 1934 ... 
Increase (+) or Decrease (-) 


JUTE BREVITIES 

Calcutta, December 12, 1935. 
Heavy Russian Raw Jute Purchases from U, K. 

Russia has become a most important purchaser of .raw 
jute. During the first nine months of the current year, 
Russia purchased 15,404 tons of raw jute, all from the 
United Kingdom. The total imports of raw jute into 
Russia during the 12 months in 1934 amounted to only 
8,035. So far the purchases have doubled as compared 
with the figures for the corresponding period last year. 
The reasons for this large jute purchases has been attri- 
buted to the rising demand for jute goods on the part 
of the linoleum and cable industry and the increased pro- 
duction of agricultural products. 

NewJute^^M 

Three new jute mills are expected to be started in 
Jugoslavia within six months, one in Belgrade with a pro- 
ductive capacity of about 1,000 tons a year, the second in 
Mladenoya with a capacity of 2,000 tons and the third in 
Palanka with 1,000 tons capacity pp year. The annual 
production of these mills coupled with that of the exist- 
ing mills is expected to amount to 4,800 tons. 

During 1934 imports of yarns amounted to 8,620 tons 
' and imports of jute manufactures to 690 tons. It is 
reported that the three new mills would render Jugoslavia 
free from the necessity of importing jute goods. 

Enothious Increase in Hungarian Exports. 

[ V purifig the first three quarters of . the /current ^rear 
fjlu|iga^y exported 2,900,500 kilos of jute goods as against 

S 9^400 kilos diiring^the corresponding period of last year : 
le yilue'hf to Exports rose to 1,700,000 P.'from 300,000 P.> ; 

+ i 

^ ' S' V'^ ' 

S'!! I. .. L. ^ ta ^ . I . L . I =* . 
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OOLD V ■ ^ 

Calcutta, December 12, 1935. 

The gold market in Bombay was quiet and uninteresting 

during the past week with no appreciable movements 

prices. An advance of one anna was witnessed on December 
7 due to weakness in Sterling, first settlement quoting 
Rs 34-14-9. A slightly easier tendency prevailed on the 
following days, as Sterling once again improved. At dhe 
close the market was quiet but steady, Ready and first 
ment quoting Rs. 34-14 and second settlement Rs 34-1^9. 

Stocks on hand are estimated at one lakh tolas. Daily 
arrivals and off-take are unchanged at 10,000 and 3,000 tcfias 
respectively. Imports during last week amounted to Rs. 

31,977 in bar and coin. ' ' . 

The price of gold in Ton don moved in consonance witu 
the Sterling-Franc and Dollar rates around ;£7-l-0 per fine 
ounce. At the close the price improved to £7-1-2# wliicn is 
3d. higher than last week’s closing rate. _ 

The vSterling-Franc rate steadily declined with the ease 
in the French political situation and at the close stood at 
74.57, as against 74.91 a week ago. The Dollar rate also 


Liverpool New York 

Fully Egyptian Middling January 

Middling F.G.F, spot, 
spot. , Sakellarides. ' 

6.67 10.10 12.20 11.74 

6.67 10.18 12.20 11.76 

6.66 10.23 12.20 11.58 

6.66 10.23 12.25 11.62 

6.55 10.02 12.10 11.62 

6.57 9.82 11.80 11.36 


December 5th 
„ 6th 

„ 7th 

„ 9th 

10th 
„ 11th 


Bales 


Mill consumption Dec. 5. ... ... 

Stocks in Bombay on Dec. 5 ... 

Receipts into all ports during the week 
ended Nov. 30 

i^xports from all ports during the week 
ended Nov. 80 

Receipts into all ports from 1st Sept, 
to Nov. 30 

Exports from all ports from 1st Sept, 
to Nov. 30 


(In thousands o£ bales) 


America 


Week ending This Last 
Nov. 29, Nov. 22, Season Season. 
1935 1935 1935-36 1934-35 


Receipts and Exports 

Receipts at 

U.S.A, Ports 
Exports from 
U.S.A. Ports 
of which to Great 
Britain 

of which to Japan ... 
,, to China 

„ to Germany 


This week Last week A year 
Nov. 29 Nov. 22 ago 

1935. 1935. 

(In thousands of Bales) 


World 

Total Brought into Sight 
Since 1st August 1935 
Anierican Visible Supply 
Stocks at Liverpool 

. „ „ U. S. A. Ports 

„ „ New York 

„ „ Interior Towns 

Forwarded to World’s Mills 
Since 1st August 1985 


PIECEGOODS 


Quotations 

Bombay 


ing. Demand from upcountry centres are not m any way 
Encouraging. In the absence of any incentives buyers arc 
few nfatkt. . The uncertainty regarding the outcome 

of the' Tar^ Board decision also added to the apathetic atti- 

w^s restricted. 

^ .Forward traafSactioiis sohie ;grey dhooties and small 
1 lots of Wte Shirtings, , grey shirtings and dyed fancy sorts 

Barar rates were main- 

level, 

: transacted in the Lancashire 

", Bep%fiing prices still continue firm and stand in the 

toward materialising. Retail lots of 

ii#^iuhB%f<lh 0 Otfes, fancy styles and some bleached des- 
#ir? tte-* transactions of the Week, 

~ ji Japanese section, a moderate business was reported. 
A few Ipt^ of grey sliirtings* white shirtings and low grade 
whitd; mnil^ February /ApriL shipment were the chief 
iteJ^ttTOfis'dutinl: the Week. , . . . 

The yarn section has been better during the Week result- 
^ ing in a good tiprnover in indigenous spinnings. About 6,000 
b&s„ comprisifig 2ps., 32s. and iOs. counts were done for 
. pcbBhber/ February delivery. Business in Lancashire yarns 
ccunprise of fetaii lots of 70s. and 80s. Carded 
rejects; Japanese shippers have been out of the market and 
no fresh forward business has been, reported. : — ^ ; a 

CoMitions in Bombay ate far from encouraging. The 
^dfitake Was restricted scale ahd forward business has 
t^eiLp<^ssibIe r^nfy^ in stray lots. Possibly sellers and buyers, 
ifo .^ared hWny-hy the pendii^ tariff inquiry. ^ Prices are' 

level . ‘ 


Bombay London 

First Second j Spot. 

Ready Settlement Settlement per fine 
Rs. A. P. Rs. A B. Rs. A. 035. std* 
34 IS 9 34 13 9 84 13 6 ^ 141 0 

84 14 6 34 14 6 84 14 3 • 14f . IJ 

84 14 8 84 14 3 34 14 9 t * 141 Ei 

34 13 9 34 13 9 34 13 3 - 141 ^ 0 

, 34 14 0 84 14 0 84 l3 9 j 141 2# 

, 34 15 3 35 15 3 34 14 ; 6 < 141 2 


London Air MaU Week ending Nov. 27. . .E . : 

" "■ ' ' ' / ' ' r- 

The Bank of Bngsand gold reserve against notes 
amounted to ;£197,189,063 on the 20th instant, as compaxfed 
with ;^;i96,457,6i9 on the previous Wtdnesday. ■ 

Purchases of fek; goi4 announced by the- Bank during 
the week amounted to ;£443,216. 

In the open market about ;C1, 800,000 was disposed of at 
the daily fixing.: 

Nervousness has been apparent owing to the situation 
in Praise With regard to political and budgetary difficulties ; 
there has in consequence been a general demand for ^old 
^in the London Market, so that prices included a premium- 
over gold exchange parities although they have ruled at a. 
slightljf lower level owing to the firmer tendency of sterling. 
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The Bank of France has suffered a severe drain of gold ; 
the last return issued tliat for November 15th showed a 
reduction in the gold holding of about /J 12,400,000 as com- 
pared with the preceding week and it is estimated that there 
has been a further fflux since November 15th of over 
:£20, 000,000. 

The following were the United Kingdom Imports and 
Fxpots of Gold registered from mid-day on the 11th Nov. 
to mid-day on the 18th Nov. :— «• 


rise to violent fluctuations throughout the world and the 
silver price in India shot up to Rs. 86-12 in April 1935, 
Since then the pricec has been falling steadily with occa- 
sional collapses and partial recoveries owing to the un- 
certainly of the American policy. The programme of the 
United States Government ivas to purchase silver to the 
extent of one quarter of their gold reserves. According 
to the weekly statement of the Federal Reserve Board, the 
gold stocks have reached the record figure of 10,000 million 
dollars. The enormous increase in the gold reserves means 
a corresponding increase in the silver purchases. The United 
States Treasury has been purchasing silver in I^ondon for 
the last three months at steady rates. The present indica- 
tions raise serious doubts that the United States Treasury 
may have to give up this expensive policy. 

The London market has been steady during the early 
part of the week, spot rate remaining at 29 3/16d. America 
has been absorbing all sales at this rate. Speculators were 
the chief sellers. China and India also sold, though the 
latter was a small buyer at times. There was a stampede 
for selling on December 9, China, India and speculators 
flooding the market with selling orders, when America 
reduced its buying limit to 28|d. Considerable nervousness 
and panic prevailed in the market on the following day, 
when silver remained unquotbd. Buyers were totally ^sent. 
The spot rate receded to 27id. at the close. 

The spot rate of silver in New York, which has been 
steady at 65 3/ 8c. for the last 4 months has declined towards 
the close to 63^ cents. The London /Shanghai T. T., after 
improving to 1-2 9/16 closed easier at 1-215/32. 


Imports. 


British South Africa 
Australia 
New Zealand 
France ... 

Netherlands 
Switzerland 
Tanganyika Territory 
Other countries 


Exports. 


U. S. A. 

France 
Netherlands 
Sweden 
Switzerland 
Other Countries 


Quotations 


First Second 

Settlement Settlement 
Rs. A. p* Rs. A. P. 


Beady 


iSombay 


Indians Imports and Exports of Gold 

Imports (In thousands of Rupees) 

During the week ended December 7, 1935 19 

Corresponding week of 1984 ... .. 91 

Increase (-f) or Decrease (— ) ... -72 

From 1st April to December 7, 1936 56,69 

Corresponding period of 1934 ... 28,20 

Increase (-f) or Decrease <— ) . . 4*28,49 

Bxporty 

Dunng the week ended December 7, 1936 68,88 

Corresponding week of 1984 ... .. 61,86 

- Increase (4-) or Decrease (— ) ... -1-7,02 

From 1st April to December 7, 1936 27,78,32 

Corresponding peridd of 1934 ... 33,27,63 

, Increase (-b) or Decrease (-) -5,49,31 


\ew YorK 
Stop 

forward Cents. 


Loudon 


; , SILVER 

Calcutta, December 12, 1935. 

' The . Silver market witnessed a catastrophic fall during 
„tlie week under review. The price of silver in Bombay 
dropped to Rs. 57 as against last week^s closing rate of 
:Rs-. , 65-1? for first settlement. The market was ruling quiet 
ahd uhoerinid earlier in the,, .week with very little fluctua- 
tions in jprices. On December 10, advices from I/ondOn caine 
^stating that America, after reducing their buying rate to 
28id*. has ceased buying silver in London.^ The news was 
a rude' shock to tfie market and caused considerable nervous- 
ness among dealers. There was a great rush for selling 
and silver prides collapsed, first settlement dropping to 
Rs.^ .60-14/ A ^rther reduction in prices resulted on the 
following day.dn advices of a further recession in London 
jspdt '’prices ih 27id. Panicky conditions .prevailed in the 
^ii'd 'first 'settLenient touched the low- level of Rs, 57. 

rilie- 'Board of D'kectoiiB of the Bombay Bullion Fxchange 
the . situaW ’With grave' ' toncern. An emergency 
^ resolution was adopted prohibiting 
Rs. 58-8 for first settlement and 
> , ^ . - - L '\ilement. This decision of the Boord 

■ tj:Iement. ..This "decision of the Board 

first settlement Rs, 58-8 and 

e- estimated at 33,0p0 bars. Arrivals 
bs-'dntmg. .Jsst v.wee^ amounted hp 

Tl^ixL $ .the beginnig 


Owing to Uie firmness of sterling in tetnas of the dollar, 
.the limit at which the American Treasfif;^: was willing to 
purchase silver in the lyondo'n Market, Vp'hieli had been un- 
changed at 29.6/ 16d., since Npyember, 5th, > declmed to 
29.1 /4d. on , the 22nd instant and td 29.3/ 16d. the following 
day. Although the decline was only "a reflection of exchange 
movements, it caused nervousness and there w^ere lurtner 
liciuidating salea by the Indian Bazaars und speculators , 
China also sold and the, pressure of forward offerings caused 
the difference between the cash and two months* quotations 
to widen to 7/16(1 although this narrowed to 6/ 16a. to-day, 
phe following were 'the Unittd Elingdom imports ^d 
expirts of silver registered from mid-day on the 18th JSlov. 
to mid-day on the Salh Novemb^- 

Imports /' - . - V A 

Australia, 40,213 , 

British India “ ... ' .v:” -22,212 

Netherlands ... 55>1?1 

Belgium. ... '*y 

France • - . :»• ’'2, 

Cofeto Wca ■ • ... ' ... ' 
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Teas for Internal Consumption. 


Exports 


United States of America 

Denmark 

Narway 

Other Countries 


Common Broken Pekoe Souchong 
Common Broken Pekoe ... 
Common Pekoe ... 


Total 


Tea Exports. 

Exports from Northern India from April 1, to December 

Season Season Season 

1935-36 1934-35 1933-34 

U. K. ... 192,359,453 199,322,863 195,659,771 

20,965,192 18,372,573 25,184,449 

19, 170,715 19,516,715 16,812,591 


Indians Imports and Exports of Silver. 

Imports (In thousand of Rupees) 

During the week ended December 7, 1935 1,27 

Corresponding week of 1984 ... ... 4,24 

Increase (+) or Decrease (— ) ... —2,97 

From 1st April to December 7, 1935 74,30 

Corresponding period of 1934 ... 73,11 

Increase (+) or Decrease (— ) ... -HI, 10 

Exports 

During the week ended December 7, 1935 2,95 

Corresponding week of 1934 ... 2,40 

Increase (*f) or Decrease (— ) ... +55 

From 1st April to December 7, 1935 2,11,81 

Corresponding period of 1934 ... 2,28,55 

Increase (-H) or Decrease (— ) ... —16,74 


Outmarkets 
Indian Ports 


232,495,360 237,212,151 237,656,811 


Grand Total 


LONDON AUCTIONS 


The total offerings at the London xAuctions for the week 
ending December 12, Comprise 48,300 packages of Indian, 
18,700 of Ceylon and 5,300 packages of Java teas. 

Indian Tea. 

At the auctions of Indian tea on December 9, the total 
offerings amounted to 28,300 packages. There was a strong 
and active market and all descriptions of teas met with 
keen competition, with prices ruling very firm. More interest 
was in evidence for whole leaf grades suitabse for export. 

Ceylon Tea . 

At the Ceylon Auctions on December 10, the market 
opened fairly active but eased off slightly towards the 
close. Teas up to 122 d. met with a strong demand. Prices 
for teas up to ISgd. showed little change. Otherwise there 
was some irregularity and teas were fractionally low^er 
occasionally. Export teas were very firm. 


TEA 


Java & Other Teas. 


The total number of packages submitted at the auctions 
of Java and other teas on December 5, amounted to 3,100. 
The market w^as quieter. Tippy teas were irregular wuth 
prices slightly easier. Other sorts were steady. 


Tea Average, 


The following were the average prices of teas in the 
London market for the week ending December 5, as com- 
pared with the presious week 

Week Ending Week Ending 

Nov. 28 Dec. 5. 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 


London Stocks ^ Imports. 

(In million lbs.) 

1935 1934 1933 

Total imports during November 44.38 41.75 46,75 

Total imports from 1st January 
to 30th November ... 360.75 390.25 391.25 

Total deliveries during Novem- 
ber ... ... 40.68 38.50 40.80 

Total deliveries from 1st January - " ■ : 

to 30th November ... 412.75 398.75 422.50 • 

Stocks at the end of November 227.75 260.75 254.50 j 

Tea Exports. ' ■■■■ 

The following figures of tea^ exports taken from the 
Calcutta Cus Joins dailj^ entries ’and received periodiea|lly 
from Chittagong are issued by the Indian Tea Association: ' 
Quantity of tea entered for export to the United King- 
dom for ,the second' hajj^ of November, 1935. ' , , 

. i Calcutta, Black ,ll664,521 lbs., Green Nil, Chittagong, 
Black 4,3S5',737* lbs., Green Nil. 

Quantity entered during. the corresponding period last 
year. : 

Calcutta," Black 3,321,875 lbs., Green Nil, Chittagong, 
Black 8,680206 lbs., Green Nil. 

Total from April 1 to November 30, 1935, , . . . . 

«: 1 ;^CalG^ lbs,, Green Nil; \ Chittagong, 

Black 62^55,749 lbs., Green Nil. Total 183,676,674 lbs, ,, 
. , April 1 to November 80, 1934,„ 191,677,862 lbs. 


i«Tb:ej.:&Jlowing are the full particulars of sale No. 26. 

' ■ . . , ^ • i Leaf 

: , im ' 1834 1938 

0«cr«d ; ; 2&,'m 26,019 20,740 

t , 21,678 23,186 20,717 

•i«?age' '■ ■■/9/- -/8/8 -/9/U 


; ^ Bust Other Grades 

1936 1934 1935 1934 

7,777 7,884 8,337 5,671 

7,692 , 7,666 8,172 5,534 

-/4/11 ./5/--“--/5/- ^/5/S 


QuotattOns 


Common Broken Pekoe Souchong 
^^^on Broifen P&o’e^ ... ' ' , 
^^mqUqPekoe' %.V„ ' 





■ 
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^ Hegarding overseas markets, the announcement made 
by the Canadian Board to dispose of its surplus stocks in 
the world markets at competitive prices, discouraged the 
Chicago market, which steadily declined during the week. 
As compared with the closing quotation of last week, 
prices have dropped by 2 to 3 cents, to 94 7/8 cents for 
December and 94 7/8 cents for May. At the close prices 
improved by more than one cent. According to the 
revised estimate the Canadian crop now stands at 276 
million bushels, of which 60 million bushels are regarded 
as unmillable. On August 1, Canada had a stock of 214 
million bushels. Considering the current yearns crop, 
Canada may have an exportable surplus of about 280 
million bushels this season. Since there is a considerable 
shortage of high-grade wheat in the United States, Canada 
would be exporting an increased quantity to that country, 
which should relieve Canada’s position to some extent. 
Reports from France state that the Ministry of Agricul- 
ture had decided to export the emergency stocks of about 
20 million bushels of wheat. Latest advices from Australia 
places the current year’s yield at 140 million bushels as 
against the previous estimate of 135 million bushels and 
the final outturn of 134.4 million bushels in 1984, 


Calcutta, December 12, 1935. 

The local sugar market continued dull and lifeless. 
Demand from consuming centres is at a standstill. Prices 
are easier on balance at the close. Java Refined Ready and 
Steamer have declined at the clo-se to Rs. 10-5 and Rs. 10-2 
respectively. Java White Ready was quoted at the close at 
Rs. 9-13, while Steamer stood at Rs. 9-12, 

A further set-back was witnessed in the prices of Desi 
sugars which are easier at the close. Desi White 1st Crystal 
was quoting Rs, 9-8 to Rs. 9-12. Brown sugars are un- 
quoted as stocks of same are exhausted. 

Quiet and easy conditions continued in Bombay. With 
the advent of the crushing campaign, demand for spot 
sugars from Bombay to upcountry lias greatly diminished. 
Dealers and outsiders who are holding contracts for near 
months are anxious to sell off before arrival in view of the 
uncertainty regarding the future trend of the market. Last 
week’s sales amounted to about 1,300 tons. 

The Cawnpore^ market ruled steady with prices unchang- 
ed after the decline last week. Considerable business, was 
transacted and several bargains of whole productions were 
made by some Millers. 

The Java market is unchanged with no change in 
prices. Nivas limits stand at F 4.20 and very little busi- 
ness passed. 

Arrivals, The s. s. Takliva, s. s. Rohinoor and s, s. 
X^eld arrived with 1,750 700 and 1,000 tons of Mozam- 
bique and Java sugars respectively. 

The stocks in the main ports are: — 

(In baga: 10 bags-1 ton) 
1935 1934 

Calcutta ... (6th Dec.) 62,807 (7th Dec.) 20,220 

Bombay ... (6th Dec.) 140,000 (24th Nov.) 68,000 

Karachi ... (6th Dec.) 79,500 (7th Dec.) 52,000 

Madras ... (2nd Dec.) 29,500 (3rd Dec.) 5,000 

Rangoon ... {2nd Dec.) 15,360 (3rd Dec.) 5,300 


Quotations 


Calcutta. 


Cawnpore Ready 
Punjab Ready 
May Beta 

London 

Rosafe Parcels 
Baruso Parcels 
Australian South Parcels 

Chicago (per bushel ) . 
December 
May ... 


LINSEED 


Calcutta 
Ready 
May Beta 

Lon don 
Bombay 
Calcutta 
La Plata 


I ■ MISCELI.ANEOXJS | 
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WHEAT 


Calcutta, December 12, 1935. 

The local wheat market remained steady during the 
past week. Better advices from the districts and some 
amount of buying were the chief factors to impart steadi- 
ness. A scarcity of ready wheat still continues and ready 
rates are at a premium of 2 annas over the futures. A 
slight set-back was witnessed on December 10 on weak 
foreign advices and falling off in demand, and towards 
the close prices eased o:ff. Cawnpore and Punjab Ready 
closed at Rs. 8-9-6 while May Beta was quoted Rs. B-7-6 
at ^the close. 

^ ; In Bombay the market was quiet but steady earlier 
in the week, with very little fluctuations in prices. The 
latter half of the week witnessed some selling on low^r 
Chica^Q advices and prices as a consequence dropped down 
about, 2 annas. At the close Delhi-Cawnpore January was 
.qt|.oted:,at Rs. 4-8-3 and May Rs, 4-8. 

iCafabhi the market was steady, January ' quoting 
^ou^dabout Rs. 25. Stocks are estimated at 2,25,000 bags. 

2,0p0 bags., per day and last week’s 
sinppiehts totalled T,225 bags. Spot sales Ikst Week 
amounted to 25,000 bags, of which about 15,000 bags were 


SHELLAC 


Quotations 


;.r - 9 9 to 80 0 0 ‘' 

Seedlao ... - , ... 19 0 0 to 27, 0 O v 

512 '■ 

^Sticklac ... ... 15 4 0 

Shipments up to December 9, amounted to 6,405 chests. 


Rate per maund 
Bx. Mills. 
Rs. A. Bs, A. 

5 10 to 5 12 
5 ‘ 6 . to 5 8^ 


Patent Flour 
Superfine 
Household 
Soojee 


to '4 
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METAL^Pt*; ■4%-' '■ i "" 

■ 'ti '■* ' ' /N ' ' ■ 

The local market for Yellow f 

of the week at Xl8-6~3 Becfcnber^&Uer^' 
an/ Rs. 175 for Copper 

centres is poor and stocks In "Vst week ^ 

side. Sterling quotations show no cmnge on last weeic. 

GROUNDNUTS 

The market has ruled steady during the week. 
quotations for Coromandel machined opened at t^e oegm- 
ning of the week at £13-6-3 December Sellers and £12:18-J 
January Paid, The quotation for January ppsi 
improved to £13 and that for December remained un- 
chlnged in mid-week. Subsequently, there was slight reac- 
tion with a decline of Is. 3 d. per ton in the quotations 
for December and January positions, ^^^ards the close j 
the market steadied to ;£l3-6^3 December Paid ^ 
January Paid. Shippers^ buying limits opened at Ks. 31-1^ 
for Machined and Rs, 27-12 for Ordinary (Per ^ P rench 
Gandy of 531 lbs. ex-coast godowns), and decimed to 
Rs. 32-4 and Rs. 27^-4i respectively in mid-week, bubse- 
quently, prices steadily improved and at the^ close ^ stood 
at Rs. 33-4 tQ Rs. 34 for Machined and Rs. 24 for Ordinary 
(Per French candy ex-coast godowns). Rangoon and 
Singapore buyers have been buying in Madras and up the 
coast, and they are reported to have bought about 50 
tons in Madras during the week at rates ra,ngmg from 
Rs. 32-8 to Rs. 33 for Machined per French candy, ex- 
Harbour godowns. At Vizagapatam, the market is firm 
at Rs. 10-8 for Machined per bag of 164 lbs. ex-port 
godowns for December 15 delivery. At Pollachi, rose 
variety Machined is quoted at Rs. 29 to Rs. 29-6 and red 
variety Machined at Rs. 28 to Rs. 28-4 per French candy, 
ex-Pollachi godowns. Arrivals of the ^ Main crop have 
begun in the southern centres, and with the advent of 
the flood of new crop arrivals there is little prospect of 
the market improved in the near future. 

Arrivals of Groundnut kernels into Madras for the 
week ended December 7, 1935 amounted to 29,445 bags 
or 2,318 tons, against 21,145 bags or 1,654 tons ni the 
preceding week, and 12,081 bags or 951 tons at the 
corresponding week of last year. 

Mail advices from London report that the general 
feeling in the Kip market was one of apathy. Most 
Curriers have sufficient orders to carry them through until 
the end of the year, purchases against which they have 
already made. They are consequently disinterested in 
placing further orders for Kips. In the main, Curriers 
prefer to sit back to await further developments feeling 
in their minds that they will see lower prices before the' 
end of the year. Occasional business is, however, possible> 
but still not at the full Madras asking prices. A certain 
amount of business was put through, but one cannot say 
that the sales have been general throughout the Trade. 
They are mostly confined to isolated firms who have 
managed to secure orders for finished leather. The heavy 
shipments of nearly 5,438 boles last month preclude 
buyers from operating with any confidence. The local 
Tanned Cow market remains steady to firm, and prices 
have generally advanced by 3 pies to 6 pies per ib. 
Speculators who have sold previously are covering in and 
these purchases materially assist in keeping the market 
firm. London buyers have not followed the advance here, 
blit have slightly increased their bids here and there by 
about Jd. per IK For instance, Coconadas 7/7^ lbs. are 
on ofier at ll|d. Or ^ an advance of Jd. over the last 
prices. Still, there is a gap of about Jd. between London's 
ideas and Madras asking prices. The one detbrrant to 
any reduction in local values is the very firm and advsme- 
ing market for Raw hides, which are fully l|d. per , If), 
higher than the value obtainable for the tanned Urticlb. 
Chrome tanners and shippers are reported to be active 
buyers of Raw hides in North Indian markets and prices 
are rapidly advancnig. At present, arrivals of tanned 
hides into Periamet are moderate, but are likely to fall 
off considerably in about a fortnight, as tanners have 
considerably cut down soaking for the last two montRs 
and are unable to work in the face of the advance in raw 
hide prices. American demsmd for Tanned. Buffalo has 
slackened, and no fresh business is possible at present. 
But locally prices axe steady owing to t)urchaSes 'by . ship^ 
pers who are filling up orders previously booked. iaTivals 
of Tanned Buff Calf are very limited, and JtHeere is^ a 
fair demand and shippers who have to. cover ssd^s' are 
competing for the available supplies. A good dei&and 
continues for Tanned Cow Calf, arrivals oT which are on 
the sniair side. ) 'I : . i 

Contrary to expectations. Tanned Goat improved By 
a penny at the London auctions last week, and Tanned 
, .Sheep colsed weaker for Prime and Middle class tannages, 
Tanked Sheep. Prime Middle class UUd Best tannages 
declined by 2di to 3d. " Other tannages were unchanged 
to a penny -higher. The principal demand was from th< 
Home market. Sales closeed on Friday last when the posi 
tipn remained ' unchanged for Madras Sheep Prime an< 
Middle class Bests whilst other tannages, hwever, recoi^dei 
: I further advance, of a penny. 580,000 Mai^as Sheep an- 
Sheep'’ were sold. . ' ■ - '■> f 'T;,:'.., '■ 


SALT 


Sx Ship. Ex Govt. Golah. 
[s. Rate Mds. Bate 
per % mds. per % mds. 

00 56 500 51 


Quality of Salt, 


Aden Fine 
Aden Kurk 
Liverponol 
Hamburg Vaca 
Hamburg Fine 
Ras Hafun Fine 
Hamburg Rock 
Assab Fine 
Aden Fine 
Aden Kurk 
Aden Solar Fine 
Indo Aden Fine 
Indo Aden Kurk 
Little Aden Fine 
Little Aden Kurk ... . 

Karachi Grax Fine ... 8,000 Pty. 53 

Karachi Grax Kurk ... 4,800 Pty. 51 100 Pty. ... 

Karachi N. Fine ... ... ••• ••• ^ 

Karachi N. Kurk ... ... ... 150 Pty. 46 

Karachi K. Fine ... 25,000 Pty. 52 4,400 Pty. ... 

Karachi K, Kurk ... ... ... ... _ 

Karachi Gulabi Fine ... 4,550 Pty. 51 2,300 Pty.... 

Dkha Crushed 

Okha Kurkutch . "* *** 

Porbundar Nadir Fine ... 16,000 pty. ... ... ... 

Karachi Luxmi Fine ... 16,000 Pty. ... 

Navalakhi Fine ... ... ... 800 Pty. ... 

Tuticorin White K. ... ... ... 150 Pty. 46 

Tuticorin Black K. ... ... ... 300 Pty. 41 

Market Tendency:— -Quiet Ex ship rates are subject 
±0 private rebates. 


CALCUTTA FREIGHT MARKET 

The market was slightly easier to-day. 

U. K. MAIN PORTS 
June to December, 1985, 

Interest is mainly centred on the H. A. R. B. range of 
ports up to end of July. 

U. K. MAIN PORTS. 


ANTWERP. ROTTERDAM, HAMBURG, BRRMRN AND 
ITALIAN PORTS. 


'**^Gunnies 50 f. ft. ... 
^Shellac 60 c. ft. ... : 
*10/“ over Jute for Italy 


DUNKIRK (less 5% rebate) 

SmZ, PORT SAID. 

Gunnies July onwards 50 c. ft. ^ ^ 

BOSTON. iS'EJ'W YdRK, PHIDADBDPHIA, BADTIMORB 
i , .1 - ^ and NONPODK. 

' « I (Contract Rates to Dec. 19SS). 


ND, VANCOUVER, 

!8 40 c.f.t. $8.30 
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EMPIRE OF INDIA 

LIFE ASSURANCE CO., LTD. 


HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

(Established — 1919) 

Head Office :-“STEPHEN HOUSE” 

Dalhousie Square, Calcutta. 


INTERIM BONUS 

increased to 

Rs. 18 per R«. 16 

on Rs. 1,000' on 

Whole Life Assured per Endowment 

Assurances annum. Assurances 

Low Premiums coupled with such High Bonuses 
further increase the value of an Empire of 
India Policy. 

Chief Agents : 

D. M- DAS & SONS, LTD. 

28, Dalhousie Square 
CALCUTTA. 


Novel and Varied 
Schemes of Life 
Assurance. 


Policies with liberal 
conditions a n d 
up-to-date privileges. 

Agents find it remunerative to work 
for the Companu- 


Union Insurance 


Eastern Federal 


Company, ^^^ravLiMiTED 

HEAD OFFICE: No. 9, CLIVE STREET, CALCUTTA. 

(FIRE, LIFE, MARINE, MOTOR & ACCIDENT BUSINESS TRANSACTED) 

Branch Offloes: Phoenix Buildings, Qraham Road, Bomha, and 10, Sir Ganga Ram Trust Building, The Mall, Lahore. 


INDIAN PAPER FOR INDIAN PUBLICATIONS 


THE SIGN OF A GOOD PAPER 

TN Elephant on Tlta^hur Paper 
ti vthe one distinguishing mark I I 

Wadeshi paper*.' il r 

|p|fC,fr0frt Indian materials by " . j 




■SIBI 




'iBIli 


Registered No. C1646. 


Price Re. 1 


SATURDAY, DECEMBER 14, 1935 


CHEAP MONEY BENEFITS 


Company has option of redemption in whole or in part 
on six months: notice. 

The C<?impany should easily be able to raise deben- 
tures now on 4 per cent, basis. It should give the six 
months notice for redemption and arrange their replace- 
ment by lower-interest debentures. 

Nor is there, perhaps, any need for raising the full 
sum of Rs. 9 lakhs. The Company should not need 
to raise any debentures as the Debenture Redemption 
Fund stands at Rs. yj lakhs. 

Otherwise, too, the liquid position of the Com- 
pany is quite satisfactory. Liquid assets are as under : 

Stocks ... ... Rs. ia.96 lakhs. 

Debts and Advances ,, 2.07 ,, 

Investments ... ,, .52 

Cash ... ... ,, 3-^3 


The giltedge market has, in the current week, 
occasioned mixed feelings. Fear that the collapse of 
prices in the silver market would disrupt giltedge prices. 
And relief that the government securities stood up to the 
shock without flinching. 

London hesitated and faltered so far as India 
sterling stocks were concerned. The hesitation was due 
to apprehension that rupee giltedge would suffer a 
severe retrogression as a repercussion from the silver 
debacle. When London revised that rupee securities 
were unshaken, confidence in India sterling stocks 
revived ; and the latest quotations show rises. 

Due to London advices, the Indian giltedge market 
was, at first, inclined to depress prices. But there is a 
regular famine of ^rips in the entire range of terminable 
securities ; and, fn 31 per cent. Rupee Paper, Bombay 
is definitely oversold though Calcutta is slightly over- 
bought. 


Total 


With such large liquid assets, the Company shoujd 
be able to arrange, when necessary, for bank oy^ 
drafts at dr even below the present bank rate of 3 per 
cent. 


UNSETTLED MARKETS 


{By Special Cable) 


New York, December 12. 


Silver situation contiifties causing unsettlement in 


MARKETS IDLE 


markets. 


(By Special Cable) 


On first thoughts, per cent. Paper declined to 
Rs. 96 from over Rs. 96-8. On second thoughts, 
Bombay was afraid of bearing the market. With the 
disappearaiTce of the earlier phase of quieter activity, 

- prices bucked up. And, at the time of writing, per 
iMht Paper in quoting Rs, 96-5. 

^ JJie general opinion is one of gratification that the 
j its ground so splendidly. And there 

prices be upward.^ 

Jterfwe the upward trend 
ak3 ; itxesistable, there may be yet 
'hMiong^r hovering roundabout Rs. 96. 

offered by a famine of giltedge 
possible by industrial 
'|.'i^^&^l:p,/btovert.4^bentufes oix a high interest basis 
low interesL . . / ^ 

one of the mdhibers of the Tata 
is ‘tickling "a conversion : of this 
Sature. hver the past few years, 

^od through, the 

for example; 4 good' 

pjjd; jears^S' 


(From R. Gordon Cummings) 

London, December 12. 

Markets are idle awaiting the result ot peace talks. 

We consider the silver difficulties hs ait American 
attempt to frighten speculators and not as a permanent 
change in the policy. 


In any case, the Company need not borrow more 
than Rs. 5 lakhs by way of debentures. ^ ^ 

4 per cent, debentures for Rs. 5 lakhs as agaifisJt^^ 
the present 54 per cent, debentures for IRs. g likhs':' 
should mean a saving in interest charges adequate for ' 
increasing the dividend by at least two annas per share; 
per half year. , ■ . ' . ; f • 

The present dividend is 12 annas per share per 
half year. Two annas more means an increase of i5V 
per cent, oyer the present : dividend distribution.' ‘ J 

There are other coneems which. Cbuld take steps, 
:Tn‘ existing " cohihtions, for placing their capital struc- 
ture on a sounder and more economical policy, 

: Cheap money benefits are to be communicated 
■ to; indust^; by these and other means. Much-.]^q^ess 
in this regard has been made in England'.; hope 
that industrialists and public bodies in Tndia will not 
miss :ii£e opportunity. . 
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INVESTMENT BREVITIES 

The proiit after depreciation of the Agarpara 
Company for the half-year ended September, 1935, 
is E.S. 4,24,394 against Rs. 5,27,461* The amount set 
aside for depreciation is Rs. 88,068 against Rs. 83,760, . 
The amount transferred to Reserve is Rs/ 1,00,000 
against Rs, 2,50,000 and the amount set aside for 
Income Tax and Super Tax is Rs. 1,00,000 as against 
the same last half-year. The dividend declared is 
maintained at 20 per cent, per annum. The carry 
forward is Rs. 41,944 against Rs. 2,550. 


W orth-W hile Investments 


INDIA 

PROFITABLE BY-PRODUCTS INDUSTRY 


THE BARAREE COKE COMPANY 


(By ^Watch-dog^^) 

Another of the companies under the capable 
management of Messrs. Jardine Skinner & Co., which 
is worth the investor's attention is the Bararee Coke 
Co., Ltd. The latest balance sheet makes very good 
showing. The financial position of the Company is 
exceptionally strong. 

The Company was formed in 1918 to build a coke- 
oven and by-product plant in Jherria Coalfield at 
Kumuda, E. L Railway. 

The coke plant consists of a battery of 35 waste- 
heat ovens by Simon Carves, Ltd. In ^idition, the 
Company has installed a distillation and benzol recti- 
fication plant and also' plant for the manufacture of 
sulphuric acid. The by-products produced include 
coal-tar, road tars, pitch, sulphate of ammonia, motor 
benzol, toluol, disinfectant fluids, creosote; naphthas, 
naphthalene, etc. 

The past record of the Company is excellent ; and 
though very high dividends have not been declared, 
the directors have concentrated their attention on con- 
solidating the position of the Company* At the present 
day, the financial position of the Company is so strong 
that they can be more liberal in their dividend policy. 

Half-year Deprecia- Allocation Carry- Divi- 

ended. rxout. to funds, forward dend 


The profits of the Mysore Sugar Company for the 
year ended September, 1935, is Rs. 5,05,989 against 
Rs. 3,88,310. Rs. 1,19,135 against Rs. 80,865 has 
been set aside for depreciation and Rs, 1,00,000 
against 50,000 has been transferred to reserve. The 
dividend has been niaintained at 10 per cent, but a 
bonus of Ti per cent, has been declared in addition. 
The carry forward- is higher at Rs. 10,699 against 
Rs, 8,845. At the price of around Rs. 27j the yield 
is 4.1 per cent, tax-free. In view of prospects it is 
worth buying. 


The profit on revenue account of the Elgin Mills 
Company is Rs. 1,65,672 against Rs. 2,38,025 in the 
previous half-year. Rs. 50,000 against Rs. 75,000 has 
been set aside for depreciation and Rs. 25,000 the 
same as previously is transferred to Debenture Sinking 
Fund. The amount placed to Taxation Reserve is 
Rs. 14,200 as against Rs. 29,^0. The dividend 
declared is Rs. 2 per share against Rs. 3 and the 
carry forward is lower at Rs. 10,777 against 
Rs. 20,305. 

{Continued on page 1864). 


Mar. '80... 1,40,568 1,07,090 ... 1,97,277 ... 

Sept. '30... 1,57,736 1,05,976 ... 2,19,037 5 

Mar. ^81 ... 1,32,857 1,09,620 1,00,000 1,12,274 5 

Sept, ’31 ... 1,25,817 1,08,018 ... 1,00,073 5 

Mar. ’32 ... 1,23,064 75,926 ... 99,211 8 

Sept. ’32 54,581 45,133 ... 84,660 4 

Mar. '83 ... 54,266 42,085 ... 72,841 4 

Sept. ’88 ... 72,578 42,014 ... 73,406 5 

Mar. ’34 ... 99,241 67,966 ... 74,681 5 

Sept. ’34 ... 60,157 42,014 ... 62,824 5 

Mar. ’85 ... 1,35,930 69,852 ... 80,903 8 

Sept. ’35 ... 1,27,607 70,214 ... 90,295 8 

The capital authorized, issued and subscribed is 
Rs. 12 lakhs in 1,20,000 shares of Rs. 10 each fully 
paid up. 

The General Reserve is Rs. 1,00,000. 

Sundry liabilities are Rs. 1,48,038 against 
Rs* 1,06,063 in the previous half year. 
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cent, dividend on tlie ;£120,000 issued preference 
capital, ;£5,000 is again placed to general reserve and 
depreciation fund, making this ;£94,642, and 0,628 
(;£0,107) is carried forward. Although 7 pet cent, 
was earned on the ;£120,000 ordinary capital, no 
dividend is to be paid, as for the previous three 
years. The last distribution on the ordinary shares 
was 4 per cent, for 1930-31. 

East India Tramways operates petrol-motor 
services in Karachi. During the year-ended July 
31st, 1935 profits again rose, by i;2, 527 to 14,016, 
representing earnings of 14 per cent. (11.5 per cent) 
on the ;^100', 000 capital, entirely comprised of £l 
ordinary shares. By a final payment of 6 per cent., 
the dividend is maintained at 10 per cent, tax free 
for the year. A sum of ;3(^2,507 (b£lj491), is left to 
be carried forward. Renewal reserve now amounts 
to ;£29,i70. 


BRITISH COMPANIES IN INDIA 


By R. Gordon Cummings 


Apart from a further number of tea company 
interim dividends, several important undertakings 
operating solely in India have brought out their latest 
annual reports during the past week. 


British Burmah Petroleum. 

During the last four years this company, which 
owns about 390 well sites in Burma, has suffered 
from the low competitive prices realised for its 
products. Apart from its own business the Company 
^ is interested in five subsidiary and associated com- 
panies, including the Rangoon Oil Company. In 
1934 certain properties in South Africa were sold to 
the South African Torbanite Mining & Refining 
Company, a concei'n formed to develop extensive oil- 
bearing lands and produce petrol and other oil pro- 
, ducts. British Burmah holds a substantial share 
f interest in the South African enterprise. 

I For the year-ended July 31st, 1935 the latest 
report discloses a net loss of ;^56,754, which goes 
] l against a corresponding loss of ;£58,379 in the pre- 
*1,. vious year. The figures are struck after providing 
Mjfor all expenditure and ;^l,57i (;^22, 365) written off' 
depreciation on field and refinery assets. As for 
the previous three years no dividend is to be paid on 
the ;^;i,216,284 issued capital, entirely comprised of 
I 8s. ordinary shares. Owing to the past year’s loss 
, t the debit balance on profit and loss account is 
V increased from ;fi57, 045 to ;i(;i 13, 799. 

) The balance-sheet reveals a strong liquid posi- 
tion, while investments in associated companies, 
mainly due to the interest in Torbanite Mining, have 
^ r increased by ^229,000 to ;(239,062. 

3 Dealing with the year’s results the directors state 

, i':, that the depressed state of the market in India for 
.^ 5 oil products generally and the heavy burden of taxa- 
;tion have continued. Prices realised for benzine and 
wax were approximately the same as in the previous 
year, but kerosene prices declined by 35 per cent. 
:|r’ Tm recent months there has been a gradual improve- 
ment in prices, with the result that the outlook is 

i j. now more favourable than it has been for some time 
past. 

: : During the 12 months under review production of 

IC : crude oil was maintained at about the same figure as 
in the previous year, the natural decline of older 
; wells having been counteracted by the^ results of new 
^ ? drilling. For some tiine past the drilling programme 
been restricted in view of the depressed state of 
.b'd' iJidustry generally, but improvement in prices 
spme enlargement of this programme. 

work is being undertaken, 
Mling Company 
hot • production. For the 

is in abeyance, In 
ludo-BUrma Petroleum Com- 
5^. Southern end of the Singu Field 
iAmcmgst the stibsidiary com- 
i|fe]^lg<»»'©atsWwed on Working and 

|S.MBlfb^#^l:r^|li'•^1^^,fi»ancia^ position. The 
'w'"j|>t,-.«<JweV^, eopsider it expedient to 
&e, gapital <?f this subsidiary. 

' ttie' 'djScqVery ,of further 
■iirces Wr^BMlIlApfOved-ort f<?r refined- 

•oddctgttttilij&rilhef, Blard: Im,; ahtidpaS^ng, . wora 


Tea Interim Dividends. 

As indicated above a further batch of Tea Com- 
pany interim dividends are now to hand. Some of 
these are ma intained at last year’s rates, while others 
are increased. In one case there is a reduction. 

Companies under the management of Planters 
Stores & Agency to announce payments are : 
Chokidinghi Tea Estates, which is paying 2^ per 
cent, (nil) ; Deundi paying 5 per cent, (same) ; Doom 
Dooma distributing 5 per cent., against nothing ; and 
Eastern Assam, which is also paying 5 per cent., as 
against nothing a year ago. The Estates of all these 
concerns are situated in Assam ^ 

In the C. A. Goodricke gxoxxp, Aibhoel is again 
paying 3 per cent., Bagracoie is increasing the distri- 
bution by half per cent, to 2i per cent., and Chulsa 
is repeating the interim at 4 per cent. The first 
named company owns estates in Dooars, and the 
other two in Bengal. SyZhei Tea, another member 
of this group is reducing the interim from 4 per cent, 
to 2 per cent. Past year, however j there was no 
final dividend. 

Other announcements are: Dooars, 2i per cent, 
(nil) ; Single, 2\ per cent, (nil) ; Rajmai, 10 per cent. 
(5 per cent.) i New Sylhet Tea Estates, 5 per cent, 
(same) ; British Darjeeling, 2\ per cent; (nil) J 
Dhamai, 2^ per cent. (same). 


Mercantile Bank Change. 

On December 31st next Mr. James Steuart will 
retire from the position of Chief Manager of the 
Mercantile Bank oj India. Mr. James Bain Crichton 
will take his place as Chief Manager, Mr.^ Steuart 
has served the Bank for 46 years, and on his retire- 
ment from the Chief Managership he will become a 
Director of the Bank. 


Peninsular and Oriental Steam Navigation. 

Accounts of the Peninsular and Oriental Steam- 
Navigation Company for the year to Jline 30th, 1935- 
are now to hand. These show a net profit ;of 
;(;i56,999, compared with £151,269 in the previo)j|;' 
twelve months. The figures are struck' this .tiine, ' 
however, after crediting £450,000 from reserve and 
£112,445 in respect of income tax recovered.^ In the;', 
previous year £550,000 was credited from i reserve,' 
£16,538 from income tax, and £418,300 from iiart of 
the profit on/ the sale of the company’s holding in 
William Cory ordinary shares., ■ • ' • , 

: : Depreciation ' charge4, for the past year is 
^1,318,944, wEereas the .corresponding amount for 
1933/34 wSs £1,783,003, but the last named sum 
included £385,085, part of the abovementioned share 
realisation profit allocated as additional depreciation. 

: jn ^fccordance with tlie previous announcement 
again to^be no dividend on the deferred 

• //’f ?; "ii^fCpn-Unmd emipage i8gy) i. J 
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THE WEEK IN THE EXCHANGES 


firmed up to Rs. 38. Imperial Bank Fully Paids 
sagged in the middle of the week to Rs. 1,580, but 
later on higher prices were obtained, and they closed 
at Rs. 1,588 ^ Contributories likewise were fluctuating 
between Rs. 388 and Rs. 390. Reserve Banks, which 
were quoted at Rs. 134 on Monday, gradually receded, 
and at the time of writing they were quoted at 
Rs. 130-4, with no sign of immediate improvement. 
Several transactions were reported in Railway shares, 
which included Arrah-Sasarams closing a bit easier 
at Rs. 68 after attaining Rs. 71 on Wednesday, 
Bukhtiarpur-Bihars closing at Rs. 63 as against 
Rs. 64 of last week, Darjeeiing-Himalayans changing 
hands at Rs. 63-8, Hoshiarpur-Doabs after fluctuating f 
between- Rs. 93-8 and Rs, 95, closed at Rs. 94-8 and i' 
Shahdara-DelhbSaharanpurs at Rs. 134. In shipping , 
issues, I. G. N.'s continued fluctuating between ' 
Rs. 100 and Rs. loi, and we can still recommend 
purchase of these shares at the current rates. Bengal- 
Assam Steamships closed at Rs. 223-8 and Calcutta 
Landing and Shipping- fetched Rs. 14-6. 

CoUons^—T^hexe has been pronounced weakness . 
in this section apparently on account of fears of reduc- 
tion of duties in textile imports from the United ! 
Kingdom due to Imperial Preference. New Victorias ' 
after fluctuating between Re. 1-4 and Re. 1-7, closed 1 
at Re. 1-6. Dunbars were dealt in at Rs. 113, . 
Kesorams were easy at Rs. 3-1 and a parcel of Bengal- t 
Nagpurs came to business at Rs. 14-8 on Monday, 
but later on were on offer four annas below this 
figure, without anything doing. i. 

Coals.— Aitei a dull beginning, during the closing t 
days of the session, there were more enquiries for . 
selected issues and prices showed an inclination to i 
improve. Bokaro and Ramgurs closed at Rs. 9-6 as | 
against Rs. 8-12 of last week. Amalgamateds were i|| 
maintaining their last week’s figure of Rs. 21-2 and 
Burrakurs closed at Rs. 13-2 (s.l.). Bengals and |>t 
Equitables were a shade easier than last week’s closing i ’ 
figures, being at Rs. 275 and Rs. 37-4 respectively. 

Jutes . — ^The easier feeling evidenced early in the ij 
week was somewhat checked at the close, Howrahs, 
which were fluctuating between Rs. 52-9 and Rs. 53-9, !f| 
closed steady at Rs. 54 on Thursda3^ Kaimarhattys .|| 
went down to Rs. 527, but after fluctuating between || 
Rs. 530 and Rs. 533, closed higher at Rs. 538;^ Not 
much change was noticeable in Clives and Nationals, ' ^ 
the former closing at Rs. 26 and the latter at Rs, 27-6. r 
Of higher priced denominations, they all shed a few 
points each during the week, and slight recovery in 
some cases was recorded at the close. Anglo-Indias 
closed at Rs. 423, Ballys at Rs. 198, Barnagores at 
Rs. 141 (ex. div.), Belvederes at Rs. 342 and Indias 
at Rs. 336. ^ 

Electricals . — Good support in this section continued. * ■ 
Bengal Telephones had buyers up to Rs. 19-8, Agra c 
Electrics however^ shed a point when a small lot was ^ ; 
sold which fetched Rs. 120. Jubbulpore Electrics' 


CALCUTTA STOCK EXCHANGE 
(From Our Correspondent) 

Friday, Dec. 13, 1935. 

The opening of the Calcutta Stock Exchange this, 
week started with the conditions prevailing last week, 
but as the session progressed, the fall in silver prices 
and panicky conditions due to same reported from 
Bombay caused 3I per cent. Government Papers to 
recede to Rs. 95-15 on Wednesday, but on bear cover- 
ing and bull support at the reduced levels the tone 
of the market gi*adually improved, and although very 
little business was concluded, the rates remained 
stationary between Rs. 96-4 and Rs. 96-6 towards the 
close. This section showed wonderful power of resist- 
ance and did not succumb to depreciation in silver 
prices. 

In Jute shares, the decline predicted in these 

columns last week, came into effect, and prices in 

almost all cases dropped down evidently due to profit 
taking. At the close, however, firmer conditions in 
more speculative issues were noticed, although the turn- 
over was limited. 

While a rather better enquiry was forthcoming in 
coal shares, Tea shares were neglected inspite of 

London, advising a good demand in tea sales at higher 
prices. In others, strong support was in evidence for 
Engineering issues, but Reserve Bank shares lost their 
last week’s ground. 

The money market was a shade steadier at 

unchanged rates. The Reserve Bank rate continued to 
be 3 per cent. 

Government Securities . — Had there been no sharp 
setback in silver rates due to uncertainty of American 
policy regarding purchase of silver, this section would 
have witnessed very firm conditions, as throughout 
the week London advices continued to be strong. 

per cent. Government Papers gave way, and from 
Rs. 96-14 gradually dropped down to Rs. 95-15, but 
was steadier again, and after minor fluctuations closed 
at Rs. 96-4* A slight improvement in 3 per cent. Loau 
1951/54 was recorded, which closed at Rs. 102 as 
against Rs. 101-2 of last week, 3I per cent. Loan 
1947/50 was marked at Rs. 105-4, 4 1960/70 

at Rs. 110-8 and 5 per cent. 1945/55 at Rs. 119-5* 

Debentures . — A strong demand for Debentures of 
Public bodies continued without any appreciable 
number of transactions taking place for lack of sellers. 
Of Calcutta Port Trusts, 4 per cent. 1914/74 changed 
hands at Rs. 104-10, 5 per cent. 1956-86 at Rs. 116-4 
(small lot), and 3| per cent. 1935/36 at Rs. 102. The 
only transaction reported in Calcutta Municipals was 
a small lot of 4 per cent. 1916/46 at Rs. 104-12. 
Among Industrials and otiiers, 7 per cent. Hukum- 
chand Jute 1932-42” fetched Rs. 113, 6 per cent. 
Bengal Clubs 3rd Mortgage were at Rs, 103, 7 per cent. 

. Aldih Coal 1906/45 at Rs. 102 and 4 per cent. 
Hyrn'ensingh-Bhairab Bazar Railways at Rs. 103-4. 

// " Prbf^rence Shares . — There was no change in the 
and buyers in many cases were unable to 
their requirements for scarcity of seUexS. In” 
Ute presences Albions closed at Rs. I49"8> Alliances 
Hukumchands at Rs. 113 and Unions at 

, ^4^.8. ‘ Belvederes and Caledonians were both 

father higher. rates of Rs. 153 knd Rs. 155- 
ly. ' Amung others, Bengal Telephones 
t .G. N/s at Rs. 131. 
Rs, 126 and Tata lrbu 
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THE JUPITER GENERAL INSURANCE CO., LTD. 


quoting Rs. 13-8, Champarans at Rs. 18-12, and 
Murree Breweries at Rs, igi, at which price they are 
highly attractive. ISJew Savans at Rs. lo-io and 
Rohtas at Rs. 13-8 were also among the other 
ti'ansactions. 

Miscellaneous. again had a good 
market. Titaghur ordinaries closed at Rs. 25-8 and 
Deferreds at Rs. lo-io. India Paper Pulps, as was 
mentioned in these columns last week, had a further 
rise and closed at Rs. i86. They are still regarded 
as good to buy even at these prices, as there is a likeli- 
hood of their going up even over Rs. 200. Bengal 
Papers were dull, and no transaction could be com- 
pleted even around Rs. 111-8. A further drop due 
to the depreciation in silver market, was recorded in 
Burma Corporation shares, which after fluctuating 
between Rs. 7-10 and Rs. 7-14 closed a little better 
at Rs. 8. 


NOTICE 

NOTICE is hereby given that the 17th Ordinary 
General Meeting of the shareholders of the above 
Company will be held at the Registered Office, Ewart 
House, Tamarind Lane, Fort, Bombay, on Monday, 
the 23rd December, 1935, at 4-30 p.m. (S.T.), for 
the transaction of the following business : — 

(:l) To adopt the Directors’ Report, the 
Audited Revenue Accounts, Profit and Loss 
Account and Balance Sheet for the year ended 
30th June, 1935. 

(2) To sanction dividends on Preference and 
Oidinary shai'es. 

(3) To appoint Directors in place of those 
who retire from Office but are eligible for re- 
election. 

(4) To confirm the appointment of Seth 
Dharamsey Mulraj Khatau and Seth Manila! B. 
Naiiavati as Additional Directors of the Company. 

(5) To appoint Auditors for the year ending 
30th June, 1936, and to fix their remuneration. 

(6) To sanction bonus to the staff. 

(7) To transact such other business as may 
be brought forward by the Chairman. 

By order of the Board, 

LALJI NARANJI & CO., 

Managing Agents, 

Notice is also given that the Transfer Books of 
the Company will be closed from 14th December, 

1935, to 30th December, 1935, both days inclusive. 
’^Preference and Ordinary shares dividends, if 

sanctioned, will be payable on and after 22nd January, 

1936, to those shareholders whose names stand in the 
register of the Company on the 14th December, 1935. 


BOMBAY STOCK EXCHANGE 
(By Wire) 
our Correspondent) 

Friday evening. 

Money was easy with interbank call quot- 
ing at J per cent. 

Exchange.— The exchange market waas dull with 
banks selling T. T. at is. 6 i/8d. upto March 1936 ; 
and IS. 6 3/ 32d. April /December 1936. 

Securities.— The security market ruled firm 
throughout the week under review in spite of the silver 
crisis. 3I Government Paper has been fluctuating 
around Rs. g6-8 and as in the previous weeks medium 
and short-dated securities are in keen demand. 1941 
Loan was quoting at Rs. 103-11 ; 1951-54 at Rs. 101-14; 
1947-50 at Rs. 105-12 ; 1943 at Rs. 108-12 ; 1960-70 
at Rs. 110-12 ; 1955-60 at Rs. 116 ; 1939-44 at 
Rs. 109-6 ; 1940-43 at Rs. 110-14 ; 1938-40 at 
X08-12 and 1945-55 at Rs. 119-6. 

Shares. — share section witnessed this week a 
narrow market with tendency towards tower levels. 
Textiles. — ^The weakness in this section has been 
3 accentuated by the silver crisis in our local market as 
well as representation made to the Tariff Board by the 
, Lancashire Delegation for lower duties on United King- 
dom imports. Bombay Dyeing improved to Rs. 740 
on short covering but later on closed easy at Rs. 727-8. 
Centuries had a further drop from Rs. 205 to Rs. 192-8 
, at the close. All popular scrips have lost a consider- 
able number of points during the last two weeks. 
Central India was quoting at Rs. 250-10 ; Colba at 
Rs, 137-8 ; Gokak at ^Rs. 167-8 ; Kohinoor at 
I Rs. 200-10 and Swadeshi "at Rs. 152-8. 

£ ’ ■ Eydro-electrics. — In spite of the strength in the 

I secuotlfe^^ this section ruled easy in sympathy with other 
I market. Tata, Powers were down 

Andhra Valleys have 

is nothing of imjportance to 
except that the market is evincing 
■ctj^kggiiig’ Slowly;' the 'absence of new buyers. 

' ^adusilly dropped from Rs. 148-12 

wets down from Rs. 583 
Preferences were done upto 
163-4.,. ; 

f^th other, sections' of the 
''Sfeclon'that. has' remained 
• Bund-is^yfere ^done 

'^kdy.; a# Rs? 2!-i;9o- a?d 
I Okhas ,^6X6 m t godd 
; and Pnnjhb ^Ordlnarik* 
»td;doW''.#l:tMt^<4''ahd;'dos'6d.-at Rs. 23-8. 


THE SHAHJAHANPUR ELECTRIC SUPPLY 
CO., LTD. 

The Annual Ordinary General Meeting of the 
Shareholders will be held at the office of the Com- 
pany’s Managing Agents, No. 14, Old Court House 
Street, Calcutta, on Thursday the 19th day of 
December, 1935, at 4.30 p.m. for the purpose of 
receiving and passing the Directors’ Report and the 
Audited Accounts for the year ended 30th September, 
1935 and transacting such other business as may be 
brought forward. 

The Slxare Transfer Books of the Company will 
be closed from 10th December, 1935 to 19fh December, 
1935, both days inclusive, 

OCTAVIUS STEEL & CO., LTD., 

Managing Agents. 

Calcutta^ ^ih December/ 


PIRIM INDIA LIMITED 

NOTICE is hereby given that the Secphd 
Ordinary General Meeting of the Shareholders: will 
be held at the Registered Office of the Company, 
No. 57, Ripen Street, Calcutta, at 10 a.tn. on 
Saturday, the 21st December, 1935, to receive the 
Directors’ Report and the Audited Accounts for the 
period 29tli March, 1934, to 31st March, 1935, and to 
transact any other business that may be properly 
transacted at an,, Ordinary General Meeting. 

, The Transfer' Register will be closed from the 
14th to '21st December, 1935, both days inclusive. 

By order of the Board, 

I :f f If 1 jr- \ ■ 4’ - b. dutt, ; ■ ‘ 

Mtuhcuget^ 

CklcUtta, .^ 8 th November, 1935. ^ 
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■ ' Miscellaneous. — Bombay-ButTaahs were marked 
lower at Rs. 394-6. Belapurs were round about 
Rs. 164-6. Bombay Steamers were neglected at 
Rs. :282-8, Bombay Trains were marldng. time at 
Rs. 149-12 whilst Bombay Telephones were compara- 
tively steady at Rs. 109-4. Burmah Petrols were 
lower at Rs. 3-13-6. Scindias were down by about 
15 annas at Rs. 14-15 and Tata Premier Constructions 
were steady at Rs. 73-12. 

Banks and hisurance.—I\\\s section remained 
steady throughout the week. Imperial fully paids were 
quoted at Rs. 1,580 and partly paids at Rs. 386-4. 
Reserve Banks were slightly lower at Rs. 131. Bank 
of Indias closed at Rs. 126; Bank of Barodas at 


IMPERIAL BANK INDIA 


NOTIOE 

NOTICE is hereby given that the Principal 
Register and^ the Branch Registers of the Imperial 
Bank of India will be closed for transfer of shares 
from Thursday, the 2nd January, 1936 to Thursday, 
the 16th January, 1936, both days inclusive. 

W. LAMOND, 
Managing Director, 

Calcutta^ 2 jth November ^ ^ 935 * 


MADRAS STOCK EXCHANGE 
(By PFw) 

(From Our Correspondent) 

Thursday Evening, 

Continued strong London advices were responsible 
for the firmness in giitedged which were even unaffected 
by the sharp decline in silver prices yesterday. 3^ per 
cent. Paper was quoting at Rs. 96-12. 3 per cent. 
1953: /54 was higher at Rs. 100-13-6; 3-^^ per cent, 
1947/50 at Rs. 105-14; 4 per cent. 1960/70 at 
Rs. 110-13 i 5 per cent. 1939-44 a-t Rs. 109-g ; and 5-| 
per cent. 1938/40 at Rs. 108-12. Mysore Loans also 
were slightly higher, 4 per cent. 1953/63 being quoted 
at Rs. 109-8 and 5J per cent. 1938 at Rs. 108-13. 

Banks . — Reserve Banks showed a downward 
tendency and the price at the close was Rs. 131. 
Imperial Bank fully paids were unchanged at Rs. 1,580 
and Contributories at Rs. 380. Indian Banks were at 
Rs. 26-4 and Rs. 127, 

Public Utilities . — ^No important changes were 
noticeable. Madras Telephones were unchanged at 
Rs. 20. Vellore Electrics were higher at Rs. 15-4 ; 
Trichy-Srirangam new shares were done at Rs. 17-8 and 
South Arcot Electrics at Rs. 99. 

Textiles . — After earlier strength prices were 
inclined to sag. Buckingham and Carnatics were 
slightly easier, at Rs, 214. Sitarams were unchanged 
at,Rs* :53. Kaleeswarars were a shade easier at 

\ ; Sugars ^ — ^This section continued firm, Deccan 
Sugars were higher , at Rs. 92 J though the close was 
jQwer ^ at Rs. ga. Mysore Sugars Ordinaries were 

§ noted at Rs. 26-10 ex-cliv., and debentures were at 
87.. East India Distilleries were quoted at 24s. 


BURMA CORPORATION LIMITED 
(AND REDUCED). 


Notice to Members 

THE reduction of THE CAPITAL of the 
Company authorised by the Resolution which was 
passed and confirmed at Meetings of the Members of 
the Company held respectively on the 2nd and 17th 
May, 1935, has now’^ been sanctioned by an Order of 
The Pligii Court of Judicature at Rangoon. 

The Transfer Books of the Company in London 
and Rangoon will therefore be closed from the 8th 
J aniiary , 1 936 to the 21st J anuaty , 1 936 inclusive , for 
the purpose of preparation of Lists of Members entitl- 
ed to the One Rupee per Share return of Capital 
and cheques will be made out to- those Members who 
are registeied at the close of business on the 7th 
January, 1936. 

On the reopening of the Books on the 22iid 
January, 1936, only Transfers of Shares of the 
nominal value of Rs. 9 will be accepted for registra- 
tion. 

The return of Capital will be payable in Indian 
currency, and cheques will be posted to- Shareholders 
on or about the 21st January, 1936. 

Instructions already received from Members for " 
the payment of dividends to- their Bankers or other 
Agents cannot be taken as applying to Capital repay- 
ment ; consequently the Circular enclosing the 
cheque and containing instructions as to forwarding 
of Certificates to the London and/or Rangoon Office 
of the Company for enfacement with a memorandum 
as to the return of Capital will be sent to the registered ’ ’ - 
addresses of those Members entitled to the returti of J 
Capital. Cv'f ; r | 
„ hi, I Ey. Order of the^ Board* .. , 

Secretmy§^, 

104, Strand Road^ 

Rangoon, 4th December, 1935. 


f ’ . , ^ Ct LONDON STOCK EXCHANGE 

' Marl^ets have been idle during the week and are 

1 1 ^apparently' awaiting the development of peace talks 
^":Li.now\’ in progi‘ess. Giitedged were steady. * Indian 
were inclined to sag|bttt they closed steady., ' ^ 
Among other sections, Teas and Rubbers were 
, unchanged. Some advances w^ere recorded in Oils 
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and burner an-d Newall Sit 63s. Building', Brew^si'y 
and Tobacco shares keep reasonably firm. 

Textile shares have hardened slightly, Pa 
and Baldwins being outstanding at 6 Is. Despite 
the good monthly output figures, Rayon issues have 
suffered from profit-taking, Courtaulds having 
to' 55s. 6d., and British Celanese second pi'eference 
to 22s. 9cl. There has been some selective buying 
of stores shares on the view that Christmas business 
will break all records. Harrods are firm at 84s, 

Until to-day Oil shares had been firm, but on 
lack of support, most of the leaders have fallen, des- 
pite continuing satisfaction with the Anglo-Iranian 
interim dividend statement. The brightest features 
have been provided by AttocJzs at 26s. 6d., and 
British Borneo at I3s. 9d. British Controlled pre- 
ference keep firm at 7s. 9d. 

Turnover in the Mining markets has been small, 
operators confining their attention to only a few of 
the speculative leaders, such as East Rand, The 
West x^frican section, apart from Bihiani, which 
have jumped to 22s. 6d., has been dull. Australian 
mining shares have followed a similar trend. 

On expectations that the new capital scheme will 
soon be published De Beers have been bought. 
Rhodesian copper shares keep steady around last 
week’s levels, while Tin issues are firm. 

iVlthough interest continues small, leading 
Rubber .shares are slightly better. Teas are still 
suffering from lack of interest. 

Big Government Loan. 

The announcement this evening of a ;£300,000,000 
Government Conversion scheme will arouse consider- 
able interest and speculation in City and other 
financial circles. Two stocks are to be issued, the 
first being purely a money-market loan in the form 
of >^^100,000, GOO 1 per cent. Treasmy Bonds, having 
redemiffion dates of 1939 to 1941, while the second 
will comprise ;£20Q, 009,000 2i per cent. Funding 
stock, redeemable 1956-61. The Treasury Bonds will 
be issued at 98, and the Funding loan at 96 J. : 

At the present stage it is rather difficult to 
clearly follow the full implications of this Treasury 
move. The prospectuses for the two issues state, 
however, that the proceeds of the loans will be 
utilised to repay the outstanding balance of 
j;j44,000,000 3 per cent. Treasury bonds, notice of 
redemption on which has already been given, to 
repay the ;£150,000,000 2 per cent. 1935-38 Treasury 
bonds, and to retire approximately £98,000,000 of 
the floating debt. 

Repayment of the two existing Treasury bond 
issues is quite easy to follow, but the decision to 
reduce the floating debt is not so easy of comprehen- 
sion. 

Two alternatives are clearly open. Either the 
Treasury fears that money rates will tend to haMen\ 
and it wishes to take advantage of existing ■ rate^U or :r 
it intends to cover up expenditure on armaments by ‘ 
meeting the cost, through a future ‘|)iecO’‘Xneal,^ 
increase in Treasury Bills, and not to publiGly l 
aiinotince its intentions by floating a specific loati, | 
which, in many quarters, would meet with 
disapf>roval.' '/ 

■dffier New Issues, ■ ■; 

Having returned ' the National Government to 
power, the felt certain that expansion in* the 
new capital i^sue market would be rapid. Many 
issues have been made during the last fortnight, but 
the restilts of some of the more recent of these have 
to .up to expectations. 

V loans hav^ b^en . floated, 

heavily ove^-subsmbe^-r-iu one 


DISTURBED CONDITIONS ABROAD 
STILL AFFECT BUSINESS 


THE ANNOUNCEMENT OF A £300,000,000 
CONVERSION SCHEME 


By R* Gordon Cummings 


Special for “INDIAN FINANCE' 


London, December 2nd, 1935. 

The new Stock Exchange account which opened 
to-day brought little alleviation from the quiet condi- 
tions prevailing throughout the whole of the period 
since I last wrote. Foreign political affairs and the 
uncertainties regarding the future of the French 
franc have been factors which even the most opti- 
mistic market operator's could not ignore. 

Business, as a result, has been on a small scale 
with prices in most markets tending to sag. There 
lias, however, been little in the way of lieavy, or 
even forced selling. 

Gilt-edged stocks are somewhat above the worst, 
but are still lower than a week ago, 2h per cent. 
Consols being 84 3| per cent. War Loan 106^, 
3|- per cent, Coyiversion 106f, and Local Loans 95^, 
One of the supporting factors in this market has. been 
the decision of the British Treasury to redeem the 
entire outstanding balance of 3 per cent. Treasury 
bonds, amounting to £44,000,000. Repercussions 
arising from the new Government loans, discussed 
below, cannot be judged until the market opens — 
after these notes have been mailed. 


Municipal stocks and certain Colonial and Indian 
loans have fallowed the trend of British Government 
stocks. Gn the election of a Labour Government, 
New Zealand issues fell sharply, but are now much 
steadier in tone. India 2^ per cent, closes at 74, the 
3 per cent, at 96|, the 3| per cent, at 971, and the 
new 3 per cent, at J premium. 

Arising out of the revolution Brazilian loans 
have been marked down and still look uncertain. 
Japanese stocks have also fallen, 

time Home Railway issues firmed up on 
decision on tlie Southern Company's 
kfidwn before the weekend. 

th^ir decision the 
Midland and Scottish 
defeited 21, and London and 
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feature in the Industrial 
oe^ Crompton Parkinson 5s* 
t'feen to U6s» Other electrical 
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balance of ;£205,^10. This is dealt with by transfer- 
ring /, 200, 000 to general reserve and carrying forward 
;C5,010. 

The directors are guarded in their statements on 
the outlook. It is obvious, however, that orders in 
hand at the present time are such that a still bigger 
increase in profit?, can be expected during the current 
year. 

While on the subject of iron and steel, I must 
mention that the offer for the purchase of part of the 
assets of Ebbw Vale Steel, Iron & CoaVCompany has 
now been made by Richard Thomas df Co,, whkh 
concern offers /.1 ,025,000 in cash, provjjding thie 
terms are accepted by December 9th. 

United Molasses’ Improvement. 

.1 have recommended purchases of United 
Molasses 6s. 8d. ordinary shares on several occasions, 

; : _ _ _r would make steady 

My forecast has turned out to be correct, 
for the twelve months to 
g that consolidated profits 


case more than fourteen times the scrips are ntw 
quoted at small discounts, the general trend in the 
gilt-edged market having been an upsetting influence. 
Many other loans are ready: for issue, but will pro- 
bably not make their appearance until conditions are 
more propitious. 

A /2,000,000 3i- per cent, debenture issue on 
behalf of Edmundson’s Electricity Corporation, 
offered at 98|, was also over subscribed. Between 
the date of the offer and the commencement of 
deaUnvs the market had, however, turned, and deal- 


on the theory that this company 
progress. 1 . 
the preliminary statement 
September 30th disclosing 
have risen by ;£66,700 to ^^718,200. 

The directors are pursuing their usual conserva- 
tive policy, having increased the allowance for 
depreciation from ;£283,806 to ;^97,608. Moreover, 
they have provided over ;{;i60,000 for interest on 
and redemption of funded income stock, placed. 

/, 80,000 to reserve and practically maintained the 
carry forward. Although the ordinary dividend is 
to be increased by only 2 per cent, to 8 per cent., ^ 
shall be very disappointed if the full report does 
not disclose that this distribution was covered more 
than twice -by actual available profits. 

The shares have eased to 19s. 3d. At this price 

they are an attractive speculation. 

United Molasses some years ago came _to m 
arrangement with the Distillers’ Company, whereby 
certain assets were exchanged for shares, 

DistiUers £\ ordinary units have recently been a 
firmer market, the present price of 97s. 6d. com- 
paring with little more than 90s. some weeks ago. 1 
understand that an important group has taken over a 
Mock of £140,000 ordinary stock, representing the 
balance of the late Lord Woolavingtbn’s estate. INow 
that this overhanging cloud has been removed X 
can safely predict a rise to over the £5 mark.- , ^ 

Interesting Shipping Development^.' ; 

The winding up and realisation of the ; assets 
comprised in the Royal Mail StecCnl Ship Company 
group looked at one time to be an almost insuperable 
task. After many months tke position was sorted out 
and two companies — the R. ivL Realisation and the 
E, D. - Realisation were formed to deal with 
the marketable assets. These two con^anies, whic 
were only incori^orated at the end of February tas , 
issued their stock to certain debenture holders Ox t 
R, M. S. P, and the Elder Dempster Companies. 

Assets- taken over by the Eefalisation concerns are 
. cFao/IiW ’oAlfl: the latest transaction covenng a 
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ordinary capital. The full preferred dividend ' isj 
however, paid, and as this takes £152,000,. the .cirecMt 
balance to carr 3 r forward is raised by £4,999 ' to 
£158,865. ■ • , 

I regret that as the report only_ cam© to hand 
when I was completing these notes it is imjppssihte 
for me to give a detailed analysis of all th.e _^ures. 

I will do this next week. ' ' ' , 

’ ■ Incidentally * one of the subsidiary cop,|)anies cn 
the 'P, & 0.,' the Orient Steam Navigation,- issa&& its 
report some days before that of the parent company. 
This' discloses* an operating profit of £342,223, com- 
pared.wi^ £315,958 for the twelve months to June 
30thlf; The dividend on .the ordinary .capital is 

at -,5 ■'per cent This company’s , fleet 
'/wkl&fefeetweeii Great Britain and Australia, ■ “ 


^|te'0tis4h.hattd Foster Clark, manufacturers 
'■#iOT-%e^litieSi. enjoyed much greater prosperity, 

being £12,700 higher than 
^ dividend 

:'2&'3'Wfc&ir again paid on the 10s. orainary^ 
swMlijlefOh' a fgood ''investment at 40s. . 
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‘.5pth wete ■ : £129,t98^n, 
00 Tht dividend pn the .ordinary • 
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stocks exchanged for shares and debentures in the 
Realisation companies, and on later dates to the 
merits of the Realisation companies’ shares. 

R. M. Realisation £l ordiiiary have since_ steadily 
risen to 37s., and E. D. Realisation £l ordinary to 
35s. 6d. They might both be held for 40s. 


Industrial News in Brief. 

The long, awaited capital reconstruction scheme 
of CrUtall Manufacturing Company is now to hand. 
The total amount to be written off assets is £897,534, 
which will be provided by cutting the oidinary capital 
from £1,000,000 to £250,000 and appropriating 
£147,534 from general reserve and profit and loss 
account. .. . 

Providing the scheme is agreed to _ dividend 
arrears 011 the preference shares will be paid to-*fete 
and nothing’ will be written off their capital. The 
ordinary suffer the whole of the loss, being reduced 
from 20s. to 5s. 

If the scheme is carried arrangements have been 
made to ease the financial position by various issues 
of new capital. 

The rei>ort of Tnhacco Securities Trust tor the 
twelve months "to October 31st refiects the losses 
incurred on shellac. Net revenue has declined from 
;£758,409 ill 1933/34 to i;527,103. Dividend on the 
ordinary cat)ital is to be reduced from 19 per cent, 
to 15 per cent., while nothing, compared with ap- 
proximately 18i per cent., is to be distributed on 
the deferred stock and shares. 

Despite the sharp decline to 72s. 6d, in the ;Cl 
deferred units and to 80s. in the Xi ordinary units, 
they should not be parted with. 

Turner & Neie^al/, the big asbestos, etc,, manu- 
facturers, has made rapid progress ill recent years. 
Preliminary figures for 1934/ 35 again show _an 
increase in profits, of »fi00 to X'780,625 . The 
dividend of 1 2| per cent. (10 per cent.) is easily 

covered by earnings. _ c t ? 

The dividend announcement of late uf J^yte, 
the sugar manufacturers, has already been dealt 
with. Net profits for the past financial year are 
now announced as being XI *264,793, t 

XI, 130, 868 ill 1933/34, and X683,361 in 1932/33, I 
would s(X)ner sell than buy the ordinary at 83s. 9d. 

Reynolds Brothers, the South African sugar 
growers and refiners, is increasing the ordinary 
dividend from 3 per cent, to 3| per cent. Pms partly 
explains the recent rise in the ordinary shares to 
around 30s. 

Food and Motors, 

The Aerated Bread Company operates a large 
' number of restaurants and shops in Tondon,^ Com- 
t petition in this particular line of business is now 
' ■ inten^i^res . The directors are therefore to be congra- 
' ' ' ' tte results for „ the twelve months to 

Al&ipugh the-deprecmtion allow-. 

mt t)rofits are slightly 


acquire additional ordinary shares at 36s. com- 

pared with the present price of 4is. 6d. The shares 
are worth buying. 

Pleasant Oil Dividend Suiprise. 

Both the Shell transport md Royal Dutch Oil 
conipanies having decided to defer consideration of 
interim dividends, the market was pleasantly sur- 
prised by the decision of the Anglo-Irahiait Oil 
directors to resume interim dividends after a lapse of 
four years with a distribution of 5 per cent, actual. 
For the whole of 1934 the dividend was I2j per cent, 
so that a higher total payment can be looked for in 
respect of the current trading period. 

After rising to 70s. the Xl ordinary units have 
fallen to the attractive level of 68s. ex. dividend. 

Burmah Oil £1 ordinary units havevbeeii well 
supported, it being pointed out that as this company 
holds a big blod^ of Anglo-Iranian stock the accounts 
for the current year will include not only the higher 
dividend on this investment for 1934, but also the 
present interim distribution. I calculate that this 
will mean an addition of X270,000 to Burmah profits, 
or the equivalent of 3 per cent, on the ordinary 
capital. 

Once again I cannot help but advise purchases 
of Burmah Oil ordinary ect 82s. 6d. As a sheer 
speculation I am told that Attock Oil will rise to 
over £2, compared with the existing price of 26s. 6d. 

Market Pointers. 

The directors of Tondon Midland & Scottish 
Railway have decided to pay a final dividend of 2^ 
per cent, on the 5 per cent, redeemable preference 
stock. This decision accords with market ex- 
pectations. 

By a final payment of 11 per cent., the ordinary 
dividend of Raleigh Cycle Holdings is made up to 16 
per cent., compared with 11 per cent, for the first 
trading period from February 13th to November 30th, 
1934. 

The Metal Box Company, which has large’ 
interests in India, is maintaining the interim ordinary 
dividend at 3| per cent. Owing to the issue of 
further ordinary capital in June last the amount . 
involved in this payment is increased by 10 
per cent. 

Montague Burton, the large retail clothing busi- 
ness, is increasing the interim ordinary dividend from’ 

3 per cent, to 3j per cent. 

Final dividend on Sussex Brick 5s. deferred' 
shares is 12 per cent,, again making 18 per cent, for 
the year. 

Profits of Kamunting Tin Dredging have risen 
from .X105,651 to £172,237. Total dividend^ of 20- 
per cent, for the year was easily covered, making the 
shares an attractive proposition at 12s. 
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- Food: and Chain Store shares all made a good prior to the drastic cuts of August 29, andi would 
t t^TOng. obviate voluntary writedowns at the end of the year. 

6n the Bond market, Treasury Bondls and other The daily average production of crude oil in the 

f '’^vepnieut issues were weak owing to the imminence United States in the week ended November 23, was 

i ;df 'the December financing announcement. Utility 2,839,950 barrels, against 2,850,250 in the previous 

Po^er 'and Light obligations were strong. week, according to the figures of the American Petro- 

("''.J;': The Treasury’s December financing plans will be leum Institute. 

•; f |,hnounced on Monday next. It is expected that three- Gasoline stocks at refineries on November 23, 

: ' five year Notes for about 1418,000,000 will be offered totalled 25,294,000 barrels. ; f f : 

ilXi for [ the December 15 maturity and the 2^ per crait.- A small increase in the mid-Continent etude price 

Bonds ;Will be offered' for cash, , . ^ is rumoured to be likely, as a reward do .the small pro-’ 

! t ! Rails have been the feature of the week being duceis for their co-operation in curtailment of output. 

■ i excellent Octobet eatningp ’ reports The Texas Railroad Cqtiimisaon' has .postponed 

'{ to., appear. 1 Particularly good fid- iahj increase in the, East Texas' allomblh'dmtil after the 
ded ^ by' Atchison,'!' Union; ;Patfi6,! , . ^hearings ifi December.- It:yBl,|f!|eit seek a dhte for anj 
an^' Southern padfic.'' S'S-’r [■^titable basis for an increase.'' 'Ihiere are now I9<205, 

vaukee, St- Paul and Pacific ; :,\prod!ucing weUs fit ^e . area. ^ . 


So,uthenf;Paciflc 


Missouri 






WALL STREET IN 
WEEK 


SPASMODIC TRADING 


MR. ECCLES STATEMENT 


By Air Mail 

Special for “INDIAN FINANCE*’ 

Spasmodic trading has taken, place in Wall Street 
during the week. Turnover has been on a large^ scale 
but prices have fluctuated violently. Conditions similar 
to tliose on Thurday last were witnessed once again 
on Fridlay the first day of the week under review. The 
market opened firm but there was a sudden wave of 
selling in the afternoon which left prices two points, 
and in a number of cases more, down on balance. 
Anxiety about the European situation and the future of 
the gold bloc caused the weakness. In the Saturday 
short session there was a strong rally and the previous 
diay's fears were ignored. The statement of the Gov- 
ernor of the Federal Reserve Board, Mr. Marriner 
Eccles, denying the necessity of restrictive credit action 
and asserting that the present stock market advance 
was mainly attributable to cash purchases, brought in 
short covering and new buying. Rails were the feature 
of the day. Industrials were generally strong. But on 
Monday there was another attack of weakness and 
prices moved irregularly. The same tendency continued 
on Tuesdlay and prices were further marked down on 
profit-laking. Oil, Metal, Aviation and Sugar shares 
made a good resistance to the general trend. Yesterdiay 
being holiday on account of Thanks Giving day there 
was a quiet pre-holiday session on Wednesday and 
tumoever totalled 1,860,000 shares. The general trend 
was definitely higher, gains of fractions to over a point 
' ‘ ^ being tbe rule. Rails and Utilities were firm. Copper, 

and' Cl 


The utility industry will not be harassed with a 
multiplicity of suits, but at the same time the National 
Securities and Exchange Commission will resist any 
possible effort to vex the Government with innumer- 
able causes at law or to provoke litigation with the 
view of presenting the issue of constitutionality on 
the basis of inadequate record, or record not fairly 
typical of the situations covered by the Act. 

If there be a general failure to register, the Na- 
tional Securities and Exchange Commission will move 
promptly with civil proceedings against one or more 
of the large companies, with a view to enforcing com- 
pliance and seeking a decision on the subject by the 
Supreme Court. 

Following action by the Securities and Exchange 
Commission, the Electric Bond and Share Co., 
nounces the dissolution of its interlocking relationships 
with its holding andi operating companies. At the 
same time a new company, Ebasco Services Incorporat- 
ed, has been created completely owned by Electric 
Bond and Share. The new company has taken oyer 
all service contracts vdth operating utility companies 
here and abroad. Hitherto Electric Bond and Share 
has rendered the services under these contracts. 

The Company has declined to comment on this 
move, but has issued a statement that it hopes that a 
full and prompt decision on the validity and extent of 
the Utility Holding Company Act will result from the 
action of the S. E. C. in filing a complaint in the 
Federal Circuit Court concerning the company's refusal 
to register under the terms of the Act. 

The revolt against the Act is spreading. On 
Wednesday, Stone and Webster, Engineers Public 
Service, and American Waterworks took legal action 
to prevent its enforcement. 

Oil shares were among the few gi*oups to resist 
the downward trend of the market. Now^ that the 
Californian situation has cleared up the position of the 
oil industry is generally considered sound. Belief in 
the trade prevails that if the new gasoline prices hold 
and crude production is brought into conformity with 
demand! a further advance in the West Coast price 
structure will be made later in the year. Such an ad- 
vance would restore prices to the level that prevailed 
prior to the drastic cuts of August 29, and would 
obviate voluntary writedowns at the end of the year. 

The daily average production of crude oil in the 
United States in the week ended November 23, was 
2,839,950 barrels, against 2,850,250 in the previous 
week, according to the figures of the American Petro- 
leum Institute, 

Gasoline stocks at refineries on November 23, 
totalled 25,294,000 barrels. 
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in the Gold Mining group were 
and Sub-Nigels being at 632 an 


Berlin. 

After ruling strong early in the 
closed generally lower. Reichsbanks v 
high as 181.50 but they clopd lower 
benindustries after being as high as 150 
149.40. Siemens were die only exceptio 
higher at the close at 167.0. 

Nov. 22 N( 

Reichsbank _ i 4 q’?o l' 

Farbenindustne 

TTv * 

Hk^Sner- 108 .M h 

Norddeutscher Lloyd 

Westeregeln Alkali 122.75 1 

Dynamit Nobel 7"-'° 


MEETINGS 


Dividend 
proposed 
per share* 

As* 6 2/5 


Books closed from 
1935 


DatjCj * « • 

1935. Name of Compames. 

12th Dec, Bararee Coke Co., Ltd. ... 

13th „ Britannia Building & Iron Co., 

16th „ Cawnpore Textiles Ltd. ... 


Noon Half-yearly 

3- 30 P.M. Half-yearly 
9-16 A.M. Half-yearly 

at 

Cawnpore 
9 A.M. at 
Cawnpore 
10-80 A.M. 

11 A.M. 

Noon 

4- 30 P.M. 

Noon 
3 P.M. 

11 A.M. 


Ditto 


Half-yearly 

Annual 

Half-yearly 

Half-yearly 

Annual 

Annual 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 

Half-yearly 


Elgin Mills Co., Ltd. 

Indian National Airways Ltd. 
Bisra Slone Lime 
Titaghur Paper Mills Co,, Ltd. 
Shahjahanpur Electric Supply Co., 
Ivan Jones Ltd. 

Agarpara Co., Ltd. 

Britannia Biscuit Co., Ltd. 

Premchand Jute Mills Ltd. 

Ghusick Sc Muslia Collieries Ltd. 
Poriapur Collieries Ltd. 

Trans Adjai Collieries Ltd. 

Bengal Coal Co., Ltd. ... 


6th to 16th Dec. 
8th to 18th Dec, 
7th to 18th Dec, 
10th to 19th Dec, 
9th to 19th Dec. 
14th to 20th Dec. 
13th Dec. 1935 to 

7th Jan. 1936. 
Mth to 20th Dec. 
14th to 21st Dec. 
Ditto 
Ditto 

12th to 23rd Dec. 


Bonus of Annas 6 per share. 

on Bs. ID paid up Ordy. shares and Annas 2 per share on B,s, 8 paid up Ordy. shares. 


DIVIDENDS DECLARED 


Amount 

snare. 


Payable on or after. 


For Period. 


... As. 4 ' - Interim for 1985 ... ... Payable on or after. 

... As. 12 ^ Half-year ended 30-9-35 ... 6th December 1935 ^ - i 

ef). .... 6* '7 months ended 30«9-35 ... 10th December 1935 1 * 

\ ... As. 12 . 5 Half-year, ended 80-9-35 • . ... 11th December 1935 

. . Bs* 12 ^ Yea»T, ended 30-9-85 . ^ • IG'th December 1935 * [t 

^ 'I •; 1 . j ' . . ' * * • ‘ ' to shareholders 

^ \ / . / ' ; ’ , * ‘ ^ ’ registered as on 19-11-35 

epi ^ 6d. (E) ‘ ; Final for year ended 31-12 35 ... 1st January 1986 '.A 

^lliyidehd payable at theVate of 6 per cent, from the date of allotment. 

A ;} J/'"' / l^rliicludihg 3ooAS of Rs. 42} per share. 
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Rate of 
Interest 
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COMPANIES 


DIVIDEND AMOUNT FOR 
ORDINARY SHARE 


Deprecia- 

tion 


Carry 

forward 




Reserve 


Liabilities 


Liq. assets 


Accoun'b^^.;*. oj 
close on '"'Im 


Adamjee 

Albion 

Alexandra 

Alliance 

Anglo-Indla 

Auckland 


Jan»&July 251 
March & Sept. S36 
March & Sept. 316 


March & Sept. 325 

31st March £46 

June & Dec. 244 

March & Sept 502 

April & Oct. 202 


Bally 

Barnagore 

Belvedere 

Birla 

Budge-Budge 


Cal. Jute Mfg. Co. 

Caledonian 

Chainpdany 

Cheviot 

Chitavaisab 

Clive 


May & Nov. 
March & Sep 
May & Nov. 


March & Sept. 
Jan. & July 


Dalhouaie 

Delta 

Empire 


March & Sept. 
May & Nov. 
June & Dec. 


Port Gloster 
Fort William 


March k Sept. 
March & Sept, 


Canges 

Gondalpara 

Courepore 


March & Sept. 
81st Dec, 
March & Sept. 


Hooghly 

Howrah 


81st March. 678 

March & Sept. 486 


Hukumchandi 


March & Sept. 814 


March & Sept. 838 


June & Dec, 424 

June & Dec. 470 

June & Dec. 238 

March & Sept. 8SS 

March & Sept. 842 


Ramarhatty 

Ranknarrab 

Kelvin 

Khardah 

Kinnison 


Lansdown 

Lawrence 

Lothian 


March & Sept. 194 
March k Sept, 810 
May k Nov, 182 


Nil Nil March k Sept. 263 


Megna 


Naihati 

National 


March k Sept. 279 

April k Oct. 346 

June & Deo. 240 New Central 

March & Sept. 827 Northbrook 

March & Sept. 446 Nuddea ' 


83,34,892 11,80,842 ' 3^37,620 16,61,364 

12,80,666 6,72,612 1,71.626 10,99,913 

43,41,680 47.71,164 8,27.812 61,18,694 

' ' ■' 'i' 

iO 690,162 dS 234,410 £180,680 £806,196 

19,25,382 4,01,000 14,66,618 12.18, &9 

46,68,869 12,50,809 6,97,809 32,67,086 

£68^019 £198,716 £ 104,243 £1,081,464 

68.62,781 20,28,168 26,60,9271 38,77,183 

£ 406,000 £ 104,202 £ 85.088 £ 607,731 

16,40.000 ^ . 90,097 19,28,882 18,69,811 


May k Nov. 258 Orient 

June k Dec. 101 Presidency : 

3,055,018 924 862 2 } 2^ 24 24 March & Sept. 524 Reliance ■ ■ 

1 94, 988, _ 1,486 628' 10% 5% 10% 6% ‘June & Dec. £64 Samnugger ; ^ 

Bo, 092; ' 200 196 Nil Nil A8.2, Aa. 6 ... June&Dec. 271 Soorah 

1,82,660 * ^ 367 283 74 10 10 . 10 10 March & Sept 376 Standard b : i 

£ 37,203 1,198 696 10% 6% 10% 5% ... June A Dec. £68 Titaghur 

2,06.167 740 , 586 124 -16 V 15 ,124 March & Sept. 276 Union 

£88,946 1 998 833 5% ; June & Dec. £68 Victoria 

B,89,047,:B:;804 Nit NIL N4| Nil Nil Jan.&July 232 Waverley .b 

r r • y ^ ,,1 I - - ' ““ ; 

1. On Slst January and Sisk July in any year after 194d on giving six months notice ; ' Lansdowne. let July 
. : Nuddea. Slst Marsh, 1962 with Option of ^cpAymcnt after Slat March 1942, on six months notice. 
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SftWiliiil: 
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GOAI 


NAMES 


Managing Agents 


Nett 

Block 


Situation 


raid up 
Capital 


Andrew Yule & Co. Ld, 
6% Preference . 

Andrew Yule & Co. Ld. 
Macneill & Co. 

7% Debentures 
Shaw Wallace & Co. .. 


Adjai 

Do 

Adjai Valley 
Aldih 


Kamtanagar, Burdwan Dt. 


Jherriah and Haneegunge 

Pencb Fields 

Jherriah 

Toposi 

Raneegunge and Jherriah 
Jherriah 

Kaneegunge ... 

Giridih ... 

Bhuggutdih Dt. 

Jherriah ... 


Amalgamated 

Bansdeopur ‘- 
Bansra ^ -- 

Baraboni ... 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Do ... 

Bhalgora ... 
Bhulanhararee 
Bokaro and Ramgur 
Borcola 
Borrea 


Jardine Skinner & Co. . 
Kilburn & Co. 

H. V.Low & Co. Ld. . 
Andrew Yule & Co. Ld, 


Cumulative Preference 
H. V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
Anderson Wright & Co. 
H, V. Low & Co. Ld. ... 
F. W. Heilgers & Co. ... 
^V2% Cumulative Pref . . . 
Andrew Yule & Co. Ld 
Bird & Co. ... 

7% Cumulative Pref: 
Anderson Wright & Co 
F. W. Heilgers & Co. , . , 

Andrew Yule & Co. Ld. 
Macneill & Co. 


Hazaribagh ... 

Adjai 

Sitarampore ... 

Raneegunge ... 

Burdwaui Ranee. Jher 

Kurkend in Jherriah 
Raneegunge ... 

Besherghur ... 

Desherghur ... 

Raneegunge and Jberriah 


Burra Dhemo 
Burrakur 
Do 

Central Kurkend 
Churulia 


Beoli 

Dhemo Main 


Equitable 

Bo 

Bo 


8%Mort. Bebent. 

Martin h Co. 

Andrew Yule & Co, Ld 
Anderson Wright & Co. 
Debentures 

F. W. Heilgers & Co. ... 

Macneill & Co, 

Killick Nixon 8z Co. 
Villiers Ld. 

Andrew Yule & Co. Ld. 

Shaw Wallace & Co. ... 
Cumulative Preference 
H. V. Low & Co.» Ld. ... 


Ohusick and Muslia 
Girimint 
Gopalicbuck ... 

Bo 

Goyindpore ... 

Hurriladih ... 
Hingir-Rampur 
Jainty (Central) 

Salapahari ... 
Katras Jherriah 
Khas Kajora 
Do 
Kuardi 


Raneegunge 

Jherriah 


Jherriah and Raneegunge 
Gangpur 

Pathrole in Santhal Pergs, 
Raneegunge ... 


Jherriah 


Lakurka 

Marine 

Minto 

Moira 

Mundulpur ... 
Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi ... 
New Tetturya 

'®rtb Bamu(^'a' ^ 

N^b West ... 


Jardine Skinner & Co. .. 
Andrew Yule & Co. Ld. 
Martin Co. 

Macneill & Co, 

Shaw Wallace & Co . 

I Balmer Lawrie Sc Co. Ld, 
■ Octavius Steel & Co.,Ld. 
H. V. Low & Co.y Ld, 
Shaw Wallace & Co. ... 
7% Debentures 

Andrew Yule & Co. Ld/" 

Heilgers & Co. ... 
Cumulative Pref. 
urU^fCo.' ' 
S|ayy Wfidlac’e Co> . . ^ 
ilartin.&Co . 

Kilburn Co. 


Nazira 

Raneegunge and Jherriah 
Burdwan and Manbhum D 
Jherriah : 


1,975 Bighas 

3|059 j ) 

704 


Raneegunge 
Jhewiaji,.,, ' 

Eanee^nge and Jhei'riah 
',^Renoh:t valley f ?■; 
Kasta, - 
•;dhemah and Raneegunge 

Pundaveswar 

Haneegunge 


6;4.9,75i[ 

^,69,414 

16,05,4^1 



' ■ '-'1 


COMPANIES 


Dividend 
Per cent 


Market 

Quota- 

tion 


Paid up 
per 
Share 


Liquid 

Assets 


Carry 

Forward 


Accounts 
close on 


NAMES 


Liabilities 


Adjai 

Do 

Adjai Valley 
Aldih 
Do 

Amalgamated 


January & July 

March & Sept. 
June & Dec. 




1,56,290 


-72,143 


22,745 

2,00,218 


-36,093 

19,891 


2,953 

4,72,051 


5,000 

60,000 


March & Sept, 


6,18,743 


12,557 


1,88,022 


4,00,000 


Bahsdeopur 
Bansra 
Baraboni 
Bengal Bhatdee 
Bengal 

Bengal Giridih 
Bengal Nagpur 
Do, 

Bhalgora 
Bhulanbararee 
Bokaro and Bamgu: 
Borcola 
Borrea 
Do 

Burra Dhemo 
Burrakur 


June & Dec, 
March 31 


40,481 4,10,283 

23,709 77,479 

28,97,811 ‘ 8,27,349 

1,83,689 31,296 

9,77,957 48,50,796 

12,848 86,609 

2,00,228 8,67,790 

83,752 5.28,008 

1,07,360 1,78,155 

1,15,408 5,08,750 

47,246 1,81,476 

1,55,947 4,82,871 

.57.350 87,198 

12.10,204 62,28,669 

2,25.143 87,868 

31,494 92,569 

43,674 8,18,093 

1,57,005 4,43,861 

9.98,752 27,03,215 


—15,926 

-1,02,322 

45,16,293 

-1,06,827 

89,782 

-82,648 

8,873 


1,69,725 

21,336 

9,817 


June & Dec. 
April &October 
June & Dec. 


Nil(£) 

5 

Nil(f) 
I2h{i) 
3^2 (f) 


61,51,950 

1,12,000 

4,90,000 


March cc Sept, 
June & Dec. 


-18,945 

•1,21,761 

7,067 


5,13,226 

6,80,000 

68,921 

20,000 


May 31 
June & Dec. 


11,424 


March & Sept, 
June & Dec. 


32,123 

84,116 


1,04,03,660 


Central Kurkenti 
Churulia 


2,842 

925 


24,000 


Deoli 

Dhemo Main 


80,000 

1,15,000 

6,03,929 


Feb. & August 
June & Dec. 


-22,982 
19,562 isfil 

1,50,793 X5 


Equitable 


10 

100 

1,000 

10 

10 

10 

10 

10 


Ghusick and Muslia 
Girimint 
Gopalichuck 
Do 

Govindpore 

Hurriladih 
Ilingir-Rampur 
Jainty (Central) 

Kalapahari 
Katras Jherriab 
Khas Kajora 
Do 
Kuardi 


March & Sept, 
May & Nov. 
June & Dec. 


51,048 1,56,521 

2,01,598 L799 

7,14,057 1,02,715 

6,550 1,36,075 

1,06,960 5,89,546 

37,130 55,634 

60,309 28,611 


1,80,898 
-55,220 
4,03,735 Nil 

-19,576 Nil 

29,964 xo 

727 

1,09,481 Nil ’ 

1,926 5 

10,967 X5 

22,150 Nil 

4,14,329 Nil 

2,98,556 Nil 

17,583 Nil 

4,030 Nil 

Nil 

3>809 Nil 

8,004 

68,840 Q 

27,279 85 

7,89,466 
1,76 342 Nil 

8,084 
626 Nil 


1,80,000 

27,500 

1,40 309 
80,121 


1,90,000 

4,04,850 

20,000 

:237.562 


5,29,034 

8,66,349 

47,165 


Feb k August 
January & July 
June & Dec. 


84.357 

2,95,975 

29.615 


53,621 


June 80 


8,58,698 

54,944 
12,397 
7,420 
2,28,915 
42,281 

28,084 
8,15,781 
69,810 
6,85,670 
14,21,185 

42,155 
86,092 

1,98,000 . 1,98,688 6,40,160 

8t20,4®S' 

l|^087:: ; 11,66,848 

:Mf804r \ 88,866 

. |;4||00 * '5IAP.B78 6,58,886 

8,97.-471’’ ' 71M111- 
,C9ie .5T4, 39.748 : • 67,288 

|,J. 31,068 95,868 

i.OioOP T -84,786 8,79,985 

3,95,000. -:i‘^4,.681 6,80,865 

•.i,:;88<rv-r''42i470 70,721. 

- 28,624 -1,57,499- 

ylliSOPp ; - j ;-«,49,976 , 12,18,266 

................... 

- ; . 18 , 104 ,; . 43,879 

2,23,717 


2,87,000 

1,82,145 

40,000 

8,500 

85,750 


84,974 

1,62,125 

1,89,683 

8,579 

1,64,206 


Lakurka 

Marine 

Minto 

Moira 

Mundulpur 

Nazira 

New Beerbhoom 
New Manbhoom 
New Sinidihi 
New Tetturya 


April 30 
June & Dec. 

Nil (f) 

Nil 
Nil (f) 

8% ^ August 

2% (f) April & October 
35(f) March & Sept, 
.w. December 31 
Nil Feb. & August 

5 Jan. & July 

Nil March & Sept. 

Nil(f) June & Dec. 

3% £ j 1 

■■ .»-■ . >#■ 

25 Feb. & August 

Nil March & Sept. 
5(f) March & Sept. 
Nil(f) June & Dec. 
5(f) June & Dec. 


3,82,482 

12,19,190 

8,30,767 

18,641 

71,573 


87,500 

7,00,000 

6,50,000 


10 

10 

10 

10 

10 

1,000 

2i 

10 


1,77,439 

2,88,111 


North Damuda 
North West 


52,500 

2,00,000 


Ondal 

Do 

Parasea 

Pench Valley 

Poriapur 

Baneegunge 

Batibaty 

Bewa 


2,523 

88,860 Nil 

16,997 27^ 

^2,87,716 Nil 

18,885 71 

'1,72,789 Nil 

16,515 6 i 

■4,88,458 Nil 

4,23,118 Nil 

9,847 Nil 

5,199 X 6 l^ 

1,085 ga 

-2,82,635 Nil . 

10,664 






2 Samla / 1 

1^5 Satpukutia and Asiansbf 
1 % Searsole : . . f 

10 pm' Seebpore ^ 

10 % Sendra > l 

1 % Singaran ^ ^ 

8% South Karanpura i t i 

82% . Standard ^ ' 

1 % Talcher >' ' iii i 

N Trans- Adjai . 

- 16%;;' 'Dnioni,|,;':tvi|v;\i;i>^ 

‘ ;i 2 %; ■ Western! 

12 West Jalmuria 


Nil(f) 

Nil(f) 

Nil 
8 i%f 
l%(f) 

Nil (f) June & Dec. 10 

Nil Feb. & August 10 

12 J 10 (f) ^ Jwe & Dec, 10 

7-47.991 Nil - ■ September 80 5 

>1,96,849 ' 'Nil Nil March' & Sept , 31 

;4,898 * 6 i; 5 (f) June & Dec. 10 

— 18,712 • ’ % Nil Feb; k Au^st' 10 

. 22,223 : *. . Nil Nil (f) June & pec. ^ .10 


8 ,0f.202 

84,879 

8,83,821 
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SliSiii*! 


'^mmsssi 


BOMBAY MISCELLANEOUS 


Beserve and 
other Funds 
including 


Paid-up 

per 

Share 


Market 

quotation 


Mortgage 

or 

Debentures 


Gross 

Block 

Account 


Secretaries, 
Managing Directors or 
Managing Agents 


Paid-up 

Capital 


NAMES 


Deprecia- 

tion 


CEMENT 


Killick Nixon & Co. 
Gwalior State Trust Ld. 
Tata Sons Ld. 

C. Macdonald & Co. 
Deferred 

T% Cumulative pref. 1st 
Do 2nd 

n. S. Captain 
Killick Nixon & Co. 

Tata Sons Ld. 


Bundi Portland Cement 
Gwalior Cement 
Indian Cement 
Katni Cement & Industrial 


40.00. 000 
26,08,270 
24,29,760 
14,37,650 

62,400 

5,00,000 

10.00. 000 
22,46,175 
30^00,000 
35,00,000 


72,05,999 

19,31,527 

25,68,801 

54,00,745 


80,15,418 

37,59,777 

34,05,847 

56,54,264 


Okha Cement 
Punjab Portland Cement 
Shahabad Cement 


5,64,202 

41,70,176 

55,35,413 


20,97,524 

69,82,703 

61,85,548 


10,00,000 


ELECTRIC LIGHTING 
POWER AND TELEPHONES 

Ahmedabad Electricity 

Andhra Valley Pwr, Supply P 

Bombay Electric Supply & 
Tms. P. 


Killick Nixon L Co. 

Tata Hy. Elec. Agencies Ld 
P. D, Mahal uxmivala 


80,00,000 

1,59,58,000 

2,70,00,000 


12,00,000 

7,50,000 

1,73,94,000 


26,63,465 

1,32,04,340 

2,36,34,058 


80,01,052 

5,16,30,307 

6,05,46,330 


1,650 


1,00,00 000 


Bombay Telephone 
Karachi Electric Supply 
Tata Hy. Elec. Pwr.Supply P. 

Surat Electricity P. 

Tata Power 


B; H. Parker ... 

TJ nited Eastern Agencies Ld . 


1.00. 63.150 
33,00,000 

1.80.00. 000 
( 5,25,000 
I 2,37,500 

3,19,49,000 


49,36,850 

1,44,95,900 


75,95,124 

37,55,037 

1,43,20,068 

11,25,858 

98,38,845 


2,29,19,441 

67,51,298 

3.86,91,244 

24,00,781 

6,89,37,811 


Tata Hy. Elec. Agencies Ld. 
Killick Nixon & Co. | 

Tata Hy.-Elec, Agencies Ld, 


,21,98,708 


ENGINEERING & METAL 
WORKS 


Alcock Ashdown ■& Co. Ltd 
Jost's Engineering 
McKenzies Ltd. 

Premier Construction 


Turner Morrison & Co. Ltd. 
E. j. C. Herring .. 
McKenzie & Co . ... 

B. D Sardesai 

Promoters Shares 

6‘14% Cumulative preference 


8,62,500 
2,00,000 
5,00,000 
19,60,530 
1,31 250 
10,00,000 


56,03,444 

4,18,732 

15,42,004 

28,20,237 


46,67,83$* 

38,691 

15,03,857 

10,91,028 


MISCELLANEOUS 


2.50.000 

50.00. 000 

42.00. 000 

45.00. 000. 
j 3,00,000 
) 13,58,860 

12.00. 000 

4,00,000 

60,00,000 

87,59,145 

5.25.000 
28,57.125 
22 . 00,000 

75,000 

1,87,500 


2,500 

125 I 399% 

, i 50 I 137y9 

250 : ■ 282% 

(100 150 

1 80 : as - 
100 1 98% 
200 208% 

1,000 575 

15 15% 

10 ' .81% 

25 ' 16% 


Bombay-Burma Trading . , 
Bombay Steam Navigation P 


-i- Wallace & Co^ ^ } Ole 

• ' ■ ■" ( Ne' 

^ KiUick Nixon & Co. ; 

C. Parkah & Co^ \ t ^ 

• • M. Gagalbhai & Sons. 

■ • K. S_. Jackson 
- David Sassoon & Co., Ld. 

■i’TpaSdriSjLd- 


2,02,74,118 I 2,08,69,54» 

2,09,88,381 
16,17,010' 

27,9S,290 
3,27,869 
74.59,510' 
2,01,31,007 
11,12,76J. 
'44,l5,;22|’v: 

6,52,483 ^|‘ 1^86,485', 

1..52,;602 , 2,06,172 


15,00,000 1,85,54,234 
3,11,283 5,18,654 

19,34,268 
5,11,785. 
15,44,069 
1,59,60,114 
16,48,931 
. 2,19,593 








i— 1 




aiintim was declared, 


tRe. 1. Jubilee Bouus per share* 


iS',' 


1 1 - -■ " 


:OMPANIES 


Dividend 

due 

Profit and 
boss carried 
forward 

Ks. 

DIVIDENDS PER CENT. FOR YEAR 


1927 

1928 

1929 

1930 

1931 

1932 

1933 

1934 

1935 












CEMENT 


14.800 

12| 

12K 

12J 


12% 

12% 

15 

18% 


Bundi Portland Cement 


46 041 

Nil 

14% 

11% 

977 

5% 

4% 

5 % 

8% 


Gwalior Cement 


23 813 

Nil 

8 

7 

6 

6 

5 

7 

10 


Indian Cement 

may. 


Nil 

11 

15 

15 

15 

14 

16 

16 

18 

? Katni Cement & Industrial 

Aug .-Jan. 

14,577 

Nil 

93-‘'^%28 

186 

186 

163 

163 

... 

... 


i Do 












Do 


31,33*8 



... 

5% 

6% 

6 

10 % 

13% 


Do 

Okha Cement 

January. 

488 

Nil 

Nil 

5 

5 

5 

5 

6 

7 


Punjab Portland Cement 

Nov.-June 

39,083 

7 

7 

10 

12 

15 

15 

15 

15 


Shahabad Cement 












ELECTRIC LIGHTING 












POWER AND TELEPHONES 


5,382 

6 


,w 

7 

7 

7 

7 

6Mj 


Ahmedabad Electricity 

January 

4,83,707 

4 

2 

2 

3 

4 

6 

7 % 

7% 

7 % 

Andhra Valley Pwr. Sply. P 

March-Oct. 

2.59,811 

14 

14 

14 

14 

14 

12 

13 

13 


Bombay Electric Supply & 












Tms. P 

Feb. “Aug. 

1,58,318 

2 

4 

6 

6 

7 

5 

7 

8 


Bombay Telephone 

Sept.-Mar. 

45,315 

n 

9M 

10 

10 

9 

9 

*9 

5 


Karachi Electric Supply 

March-Oct. 

8,62,148 

7 

7 

7 

7 

7% 


7% 

n 

8y2t 

Tata Hy. Elec.Pwr. Supply P 

Apl-Sept. 

7,824 

6 


7 

7 

T 

8 

8 

8 


Surat Electricity 

March-Oct. 

3,18,435 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

1 

3 

s% 

Tata Power 












ENGINEERING & METAL 












WORKS 

November 

—1,91,084 

-Nil ' 


71^ 

A n 

5 

5"'„ 

5 

5 

5 


Alcock Ashdown & Go*, Ltd. 

April 

2,591 

30 

35 ■' I 

41) 

Nil 

OU 

Nil 

10 

xr:i 

m 

7% 

n 


Jost’s Engineering 

August 

80,888 

20 

131/2 

■ '■ '■■ ' 5' 

■ 13M 

18| 

13% 

X\ 11 

13% 

Nil 

13% 

Nil 

13% 

13% 

13% 

McKenzies Ltd. 

11' ■ ■ . ■ .. ■■ 

December 

24,401 

Nil 

Nil i 

Nil 

Nil 

Nil 

Nil 



y Tata Construction 












MISCELLANEOUS 

Jan.- July 

6,011 

80 


34 

26h 

14 

12 

8 

6 


Bombay-Burma Trading 

■ May-Oct. 

15.763 

" Nil 

§'IMi 


5 

5 


i 5% 



Bombay Steam Navigation P 

■ - - 

—8,15.062 

.Nil 

I'iliS' 

Nil 

Nil 

Nil 


... 



Bombay Uganda 

'Rf iy^Oct, 

- 19,611 

18 

k 5 ’ 

Nil 

6 

■ ■ 



■ 


Indian Bleaching, etc* 

Septetpber 

8,890 


7K 



2 Nil 

”'4 

7% 


Kemp & Co„ Ld. . . * . 

September 

■: .',8,184: 

. 4 

4 

41 

4 

4 

4 

2^ 

2^ 

h 2’/ 

1 Port Canning Land ^ ' 

l^cmber 

, 8,112 



! Nil 

Nil 

l?i 

s 1? 

Nil 

Nil 

2t 

Scindia Steam Navigation ' 

Afirik’ . 

■—16,912 

- , 30 

15 

Nil 

r% 


^ 5 

5 

5 


Shivrajpur S3nadicate » 

’ November 

18,412 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Tata Oil Mills 


, , 










Do 

'Muy 

—1,00,783 

20 

13 

Nil 

Nil 

... 


... 



Thacker & Co,, Ld, , ; 

May 

' ■ 20,677 

' 5 


Nil 

Nil 


^ - ... 

- 



Thomson & Taylor^ Ld. 





iailil 


Sfll* 




liSi 


INDIAN FINANCE 


[December 14, 1935 


S86I 

•%TXdO lOCt 

pnaptAid 


saop.'Bij.on^ 


?S6I 

*q.Ti90 J9d 
pn3piAT(J 

co^ ^ 

CO (M 

-HlSI 

SO 

'♦a 
^ CO 

N® 

0^ WS UO to 

«■ 

HlCH 

CO 

CO 

50 MW 

to 

Hi 

i 

CO 

xsfl W CO 

hIwHn 

X!? to -x^ 

. . 

oo ; : 


8861 

:^ir9o j9{J 
paapTAiQ; 

sk 

«0 

vH O hW* 


rHl!N 


Hls< 

HiN 

rtlS< 

MjN 

^ H|lH 

rtW 

MjiflHlI* HlOl 

HlM 

: 

H[!M 

CD •«? 
CO 

% N 

SO 

CO 

(M »0 »0 

CO 

oi 

CO 'x# »0 

mN ■«ip< 'x3f* , 

SO 

■xfl W SO 

■tSH O «5 (M 

00 



ON 

CO 

DO 

at N 

SO 

CD -# 

o 

1> 

css OO r-} CO 

00 

W cs 

b“ 

CJS 

CM 

0 l-i 

■■ o " 

TO 

so IH 

o 

00 CO 

®2 

C5 

CO CQ 

' o . 

SO 

CD 

1> 

o 

« SO^ 

N 

00 

to CO 

CO 

os 

CO 

CO 

• rH to 1t> 

-Xg» 

jH IW 


co^ 

CO 

0 CO 

: cT' 

00 : 

cOi> 

t> 

: ‘5 

to 


oocoto : 

: *> 

o' 

9 

tcf 


CO 

CO 

to 

CM rH 

CO 

’ TO 



rH '>S* CO <M 


CO 

so 


cs 






INDIAN FINANCE 


December 14, 1935] 


Assets— 

Block (net) 
Stores & Spares 
Stocks 

Outstandings 

Investments 

Cash 


yotal 


SHAHJAHANPUR ELECTOIC SUPPLY C0„ LTBu 

Report and the audited Accounts for the year ended 
30tb September, 1935: — 

Accounts, ---The Revenue Account shows a loss of 
Rs. 8,469-.9-8, as compared with a profit of Rs. 6,839-24 for 
the previous year and the balance to be carried forward 
at debit of Profit and Loss Account is Rs. 49,89741-1. 

Messrs. Octavius Steel & Co., Ud,— Managing Agents. 

Comparative statement of balance-sheets for the last 
two consecutive years: — 

Year ended Year ended 
80-9-1935 30-9-1984 


Liabilities- 

Capital 

Reserves 

Debts 


Year ended 
30-9-1934 
Rs. 


Year ended 
30-9-1935 
Rs, 


Liabilities- 

Capital 

Reserves 

Debts 

Profit Loss 


Assets— 

Block (net) 

Stocks 

Spares 

Outstandings 

Cash 

Profit & Loss 


Assets— 

Block (net) 
Stores & Spares 
Sugarcane Crop 
Outstandings 
Investments 
Cash 


Total 


CAWNPORE TEXTILES, LIMITED 


The Audited Accounts for the half year 
ended 30th September 1935, show a 
profit on Revenue Account of ... ! 
Deduct Debenture and other interest 


THE MURREE BREWERY COMPANY, LIMITED 

The Audited Balance Sheet and Profit and Loss Account 
ior the year ended 31st August, 1935 : — 

Rs. A. F. 

The profit for the year amounts to ... 2,09,704 8 1 

To which has to be added the balance 
brought forward from the previous year 3,675 16 7 

, . 2,18.880 7 8 

ffi# M^im dividend at 4% paid in 

^ -- *72,000 0 o 

•>.. 1,41,880 7 8 

rkoikleiid a ftiwl 
'of '7%, me ot Income-tax, 

^e year 1.26,000 0 0 

:to ^ ^fiaitied forward ... ... 16,880 7 8 

"i-i Duncan. 

of; balance-sheet:— • 

/ ’ Year 

ended- 

i . : '1- . , 81-8-1985 


Leaving a balance at debit of ... Rs. 36,439 2 8 

to be carried forward to next account. 

The Directors have considered it desirable to show , the 
item of Interest separately so that Shareholders may be able 
to understand what a heavy charge this is on the Revenue 
of the Company. 

The Managing Agents have agreed to forego Rs, 1,500 
per mensem of their allowance for the past half-year due 
to the depression in the textile industry. - = 

Managing /4 gents .“—Messrs. Begg Sutherland & ,Cp., 1/d. : 

Comparative statement of balance-sheets for the three 
consecutive half-years I 

Half-year Half-year Half-year : 

ended ended ended : 

aO-9-1985. 31-3-1935. 80-9-1984.; 

Rs. 4 >'TIs<;,:| |':f' 

Liabilities- , ' 

Capital 6,85,405 6,35,405 6,35,405 

Debentures ^ ^ ^ ’ 7,60,000 7,50,000 ^ 7, 50, 000, . 

.Reserves v,. 1,12,706 1,11,143 ; 72,142 

. 'Debts V ... ... 6,86,627' 9,88,823 4,75,988 




Debts. ' 

Profit & Doss 


"Total 



.v>. 




1 -Vj! ’ .• -> 

cv;; iv 1* :'2;'t' 




■.|®^|^pi;^i| 




■ 


\ ^ t \ - i ’ ” 

’\ % , ' I- ,■> y <).’- ;'( ' 1 - \ J ^ 
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To declare a Dividend of 10% free of Income^ 
Tax and a Bonus of 1|% per share, on 
the 2,00,000 shares of Rs. 10 each 
To make provision for Income-tax and 
Snper-tax 

To transfer to Reserve Tund ... 

To carry forward ... ... ... 


Assets— 

Block (net) 

Stores and Spares 
Stock ; ^ ... 
Outstandings 
Investments 
Cash 

Profit and Doss 


Total 

SecretaTy.-T-Mx, R. Ananthasubramanyam. 
Synopsis of the balance-sheet : — 


Year ended 
30-9-1935 
Rs. 


THE ELGIN MILLS COMPANY, LIMITED 


Liabilities' 


Capital 
Debenture 
Reserves . 
Debts 

Profit and Loss 


The Audited Accounts for the half year 
ended 30th September 1935 show a profit 
on Revenue Account of 

Add Credit balance carried forward on 31&t 
March, 1935 ... 


Assets— 

Block (net) 

Stores and spares 
Sugar cane crop 
Outstandings 
Cash 


Deduct Amount placed to taxa* 
tion Reserve 

Amount placed to Debenture 
Sinking Fund 

Amount placed to Deprecia- 
tion 


Total 


Leaving a balance at credit of Profit and 
Loss account of ... ... ... 96,777 0 6 

, It is recommended that the amount be disposed of as 
follows 

To payment of a dividend on 
the preference shares of 8% 
per annum for the half-year 
ended SOth September, 1935, 
free of Income-Tax ... 44,000 0 0 

To payment of a dividend at 
■ the. rate of Rs* 2 per share 
for ‘ the half-year ended 80th 
September, 1935, on the Ven- 
dPT8 and Ordinary Shares, 

, free of Income-Tax “ ... 42,000 0 0 86,000 0 0 


THE TITAGHUR PAPEI^ MILLS COMPANY, LIMITED 

The Audited Accounts for the half-year ended 30th 
September 1935, which, after allowing for Debenture and 
General Interest, Commissions and Taxation, show a profit 
of Es, 7,25,780-8-11. There has been set aside for Deprecia- 
tion the sum of Rs. 3,21,465-5-11, whilst Rs. 90,000 has been 
transferred to Debenture Redemption Fund, Rs. 36,534-10-7 
to RevServe Account and Rs. 20,000 to Indian Workers’ Pen- 
sion Fund Account. The balance remaining at the credit 
of Profit and Loss Account, after giving efiect to these 
transfers, amounts to Rs. 2,67,780-8-5. 

The following is a statement showing how the above 
balance has been allotted to the respective Dividend 
Accounts : — 


Carry forward ... 10,777 0 6 


Balance available 
Preference Dividend 8 per cent 
per annum 

Ordinary Dividend 10 per cent 
per annum 


Managing Agents^Messv$. Begg Sutherland & Co., Ld, 
Comparative statement of balance sheets for the last 
three consecutive half-years : — 


Half-year Half-year Half-year 
ended ended ended 

80-9-1985 8D8-1935 30-9-1934. 

Hs, Bs* Hs. 

. 32^00,000 32,00,000 32,00,000 

. 10 , 00,000 10 , 00,000 10 , 00,000 

. 18,06,898 17,81,898 17,56,898 

.9,54,736 17,95,189 8,05,946 

96,777 1,27,305 1,26,180 

70,58,411 79,04,392 68,89,024 


Transfer Half Share of Surplus Profits to 
Ordinary Shareholders Dividend Account 
Transfer Balance Half Share of Surplus 
Profits to Deferred Shareholders Dividend 
Account ' 


Liabilities--' 

Capital 
Debenture 
Reserve • 

:p^W 

, ‘Ptofit and Loss 


The division of the profits for Jhi: 
ended 30th .Septembety 1935, is. therefore 
as follows : — 

^ Preference Shareholders Dividend Account 
Ordinary Shareholders” Dividend' Account 
Deferred Sharehplders Dividend Account 


34,12,943 83,05^662 

■ , 193.064 

' i®,74,80g- 

s.eS 


mm 
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THE AGARPARA COMPANY, LIMITEO 

The audited accounts for the half-year ended SOth. 
September, 1935: — 

Ineluding the sum of Rs. 2,650-2-6 brought forward 
from the previous half-year and after deducting interest^ 
Commissions, Insurance, Depreciation and all other charges* 
there remains a balance of Rs. 4,26,943-15-2 for disposal 
with which it is proposed to deal as follows;— 

"" Rs. A. P. 

To payment of a Dividend on 10,000 Pre- 
ference Shares @ 7% per amium free of 
Income Tax ... ... 35,000 0 0 

To payment of a Dividend on 1,50,000 

Ordinary Shares @ 20% per annum free 

of Income Tax ... ... ... 1,50,000 0 0 

To set aside for Income Tax and Super 
Tax ... ... ... 1,00,000 0 0 

To transfer to Reserve ... ... 1,00,000 0 0 

To carry forward to next period ... 41,948 15 2 


: V Ordinary Shareholders Dividend Account — 
% Balance brought forward 

■r Amount allotted as a'bove 


In paying a dividend on the Ordinary 
Shares at the rate of six annas per share, 
free of Income-tax 

In paying a bonus on the Ordinary Shares 
at the rate of five annais per share, free of 
Income-tax 

In carrying forward ... 


Deferred Shareholders Dividend Account- 
Balance brought forward 
Amount allotted as above 


In paying a dividend at the rate of four 
annas nine pies per share, free of Income- 
-tax, on 313,455 Deferred Shares which 
rank for Dividend as from 1st April 
1935 

In carrying forward ... 


Managing Agents.*— -Messrs. B. N. BJlias & Co., Did. 

Comparative statement of balance-sheets for the las 
two consecutive half-years: — 


Messrs. P. W, Heilgers & Co. — Managing Agents. 
Comparative statpnent of balance-sheets for the last 
three consecutive half-years ; — 

Half-year Half-year Half-year 
ended ended ended 

80-9-1985 31-3-1935 30-9-1934 

Rs. Bs. Rs. 

19,05,955 19,05,955 19,05,955 

25,00,000 25,00,000 25,00,000 

12,52,506 10,07,830 8,95,052 

19,46,811 24,78,481 23,19,567 

2,57,781 2,42,197 2,26,605 


Half-year 

ended 

30-9-1935 

Rs. 

25,00,000 

14,83,341 

8,77,945 

4,26,944 

52,88,230 


Half-year 
ended 
31 3-1985 

Rs. 

25,00,000 

12,33,617 

6,28,005 

5,37,650 

48,99,072 


Liabilities— • 
Capital 
Reserves 
Debts 

Profit & Loss 


JLiabilities— 

Capital 

Debentures 

Reserves 

Debts 

Profit and I^oss 


Assets — 

Block (net) 
Stores & Spares 
Jute 

Cloth & Bags 

Outstandings 

Cash 


THE BENGAL COAL COMPANY, LIMITED. 

The Audited Accounts of the half-year ended 31st 
October, 1935. 

After writing off Rs. 1,00,000 for Depreciation tiiere is 
a balance at the credit of Profit and Loss Account of 
Rs, 3,52,840-6-7 from which the Directors recommend : — 
Dividend of Rs. 6 per share ... ... 2,40,000 0 0 

Provision for Commission to Directors, 

Managing Agents and Staff ... 17,400 0 0 

Carry forward ... 95,440 6 7 

Raisings were 4,83,761 tons against 5,83,627 tons and 
4,68,932 tons in the two preceding half years. | 

Despatches were 6,40,301 tons against 6,67,841 tons iii 
the half year ended 80th April, 1935 and 6,67,776 tons itt 
the half year ended 31st October, 1934. 

Managing Agents. — 'Messrs. Andrew Yule & Co,, Ltd. 

Comparative Statement of balance-sheets for the last 
three consecutive half-years — 

Half-year Half-year Half-year I 
ended ended enddd' li 
31-10-1935. 80-4-1985. 31-10-19^/ 
Liabilities; Rs. Rs. ' i- ’I 

Caoital ... 40,00,000 40,00,000 40,00^000 ! 

Reserves ... 61,51,950 61,51,950 61,51,950 

Debts ... 12,03,245 9,77,957 7,68,214 

I»rofit & Loss ... 3,52,840 8,03,732 . 2, 46, ’^3 > 

Total ... 1,17,08,085 1,14,33,689 1,11^66,9^ 


ANY, LIMITEO 

■ ending 31st August 

ig, after providing 
I Rs. 40,000-0-0 for 
it of Rs. 1,71,030-11-5 
lit forward from the 
',072-6-4 available for 
xd, should be applied 


2,17,072 6 4 
fng Agents. 
of the last 


: Year./, 

ended 
81-8-1088 
Rs. 
26,08,270 
3,65,040 
■■i;;: 2, 49,586,,. 
i 1,20,481 / 
'i 

33 , 83 , 377 , . 


Block Amt) 
Stores. . 
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{Contimied from page 1830), 

The loss oa revenue account of the Cawnpore 
Textiles for the half-year ended September, 1935, is 
Rs, 35,439 against a profit on revenue account of 
Rs. 4-5,142. Nothing against Rs. 7,000 has been set 
aside for depreciation and nothing against Rs, 38,142 
has been credited to the Mortgage Debenture Sinking 
Fund. The debit balance carried forward is 
Rs. 35,439. 


Rs, 89,617. The dividend declared is lower at 11 
per cent, against 12 per cent, and the carry forward 
is Rs. 15,380 against Rs. 3,678, 


The loss on revenue account of the Poriapur Coal 
Company for the half-year ended September, 1935, 
is Rs. 3,601 against a profit of Rs. 10,778 in the pre- 
vious half-year. Rs. 18,000 as against the same pre- 
viously has been set aside for depreciation. The 
debit balance carried forward is increased from 
Rs. 2,37,715 to Rs. 2,66,013. 


The profit of the Titaghur Paper Mills Company 
for the half-year ended September, 1935, is 
Rs. 7,25,781 against Rs. 7,10,986 in the previous half- 
year. Rs. 3,21,465 against Rs. 3,58,789 has been set 
aside for depreciation while Rs. 90,000 against 
Rs. 1,00,000 to Debenture Redemption Fund, 
Rs, 36,533 against nothing to Reserve Account and 
■Rs. 20,000 against Rs. 10,000 to Indian Workers 
Pension Fund Account have been transferred. The 
dividend declared is higher at 55 per cent, per 
annum against 50 per cent, per annum and the carry 
forward is Rs. 3,021 against Rs. 2,609. 


The loss on revenue account of the Trans- Adjjai 
Collieries for the half-year ended September, 1935,' rs 
Rs. 5,101 against Rs. 5,341. Rs. 10,500 against 
Rs. 9,709 has been set aside for depreciation and the, 
debit balance carried forward from Rs. 1,96,349 to 
Rs. 2,15,227;^^ - 


The profit on revenue account of the HumayaA 
Properties Diniited fo^ year ended March, 1935^ 
is Rs. 2,04,669 against Rs. 1,82,712. Rs. 38,957 
against Rs. 38,648 has been set aside for depreciation 
and the dividend declared . is higher at 20 per cent, 
against 15 per cent, previously and the carry forward 
is Rs. 32,366 against Rs. 48,480. 


The profit of the Belapur Company for the year 
ended September, 1935, is Rs. 11,87,203 against 
Rs. 11,65,211. Rs. 1,21,651 against Rs. 1,24,916 in 
1934 is set aside for depreciation and Rs. 5 lakhs 
against 4 lakhs is transferred to Reserve Fund. But 
in 4934 there was a special depreciation by a lakh of 
rupees of the cane milling plant. The same dividend 
of’Rs. to and bonus of Rs, 2 per share have oeen 
maintained. But this year Rs. 18,79,900 from the 
Reserve Fund has been capitalised and 37,598 
shares of Rs. 50 each have been created. ^ One bonus 
share' is g^veu away free for every ordinary share 
field. The carry forward is Rs. 1,572 against 
Rs. 7,196. 

f: ’^^That the Company has been able to show higher 
profits ^yen after the payment of an excise duty of 
Rs. 2,81,254 against Rs. 57,391 speaks well of the 
concern r ' When we last recommended the .share in 
these columns, the share was quoted at Rs. 304 J and 
I think investors would have profited by the purchase 
; because they have received a bouns share. 


The profit on revenue account of the Ghusick 
and Muslia Collieries for the half-year ended Septem- 
ber, 1935, is Rs. 20,756 against Rs. 12,409. The 
amount set aside for depreciation is Rs. 54,000 as 
against the same pi'eviously and the debit balance 
carried forward is Rs. 1,80,898 against Rs. 2,14,568. 


The profits of the . Bengal Assam Steamship 
Company for the year ended October, 1935, are 
Rs. 5,62,842 against Rs. 6,41,105. The amount set 
aside for depreciation is Rs. 2,80,000 as against the 
same previously. ‘ The amount transferred to Re- 
serve Fund is Rs. 26,000 against Rs. ,50,000 , and to 
Fleet Replacement ' ’ Fund Rs,' 28,000 against 
Rs, 64,688. The dividend is maintained at 10 per 
cent, and the carry forward is higher at Rs. 1,13,683 
against Rs. 1,01,841. . • 


The profit on revenue account of the Gwalior 
Cement Company for the year ended August, 1935, 
Is RSi 5,62,071 against Rs. 3,89,151. The amount set 
aside for depreciation is Rs. 1,78,120 against 
Ra. 2,52,792 and tfie amount set aside for taxation is 
Rs, 40,000 against Rs. 50,000. A dividend of Rs. 5 
against Rs. 6 per share has been declared and the 
"t^arry forward, is Rs. 18,767 against Rs. 46,042. 


THE NEW: ( 

> NOTICE 


account of the Shahjahanpur 
;C5o!mp^ay . for - -t^e year ' ended 
k IdsS .of JRs. 8,470 against k 
. profit of B.S.- 6,839 in. the previous , year. The^debit 
balance earned forward is Rs. 49,898* against 


NOTIC]^ is hereby given that the Half-Yearly 
Ordinary -General Meetmg of thp Shareholders will 
be held' at the Registered. Office of the Company,, 
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the payments in respect of its sterling 
rate of Rs. i 1/3 crores a week. Oj 
the outgo of this month has been far 
income and yet the cash balance of 
with the Reserve Bank shows no ; 
How are we to account for this un 
fortable development? 

It is quite likely that the increase 
cash balance is due to the payment < 
ment on the India sterling loan raised 
That this is possibly the correct exp 
cated by the rise in the Reserve Bank'i 
from Rs. 12.17 crores to Rs. 18.13 
also be that revenue collections in Dec* 
bigger than current expenditure. Be' 
factors, the Treasury has been able to 
cult month in the smoothest manner, 
has been no revival of intermediate 1 
a. month as difficult as December threa 
quite possible that the large maturities : 
ter of the financial year will also be me 
on sales of Treasuries on the auction 
and February and, to some extent, Ma 
months; and there is every indication 
the floating debt will, by this means, 1 
somewhat near the figure contemplate 
estimates. If this factor were prop 
there are reasons to think that the closi] 
busy season will be experiencing evi 
conditions than the opening months, 
tive quarters are preparing themselves 
of cheap money, is clearly indicated 1 
the Imperial Bank, The Imperial Bj 
vesting large sums in Treasmy Bills 
Repayment on these Treasuries will 
. March. The returns of the Bank f 
showed an increase of Rs, i crore un 
that on December 6 accounted for an a( 
. crore; and the .latest return, which 
ended Dedeniber 13, discloses anotbe^ 
..pre^ cash telance of the Imperial B^n 
ffiad ith0. Bank authorities , 
season, -they would not have a 
go down -to thiS'level in t 


Reserve Bank rate 
Interbank call money rate 
Treasury Bills Discount rate 
Bankas 3 months 
deposit rate 

T. T. on I^ndon ready 
8 Months Bill rate ready 


1 - 0-6 1 - 1 9 

1 - 6%2 

1 - 6 % 6-%2 1 - 6%2 

Calcutta, Friday Evening, 
id in the money or exchange 
aess has been slenderer than 
is the comment of a Clive 
ds and events of this week, 
be more so as the days pass 
is being paid before the end 
f Treasury Bills maturities ; 
De able to close their annual 
)alances. The usual window- 
lus by its absence in the cur- 
ieworthy that the authorities 
the large-scale commitments 
ies during December without 
Treasury Bills. It is even 
,er the on December 17, 
^ ibe only January 2» If the 
fight comer for funds, they 
ations for next Monday, with 
December 30, The fact that 
dyed intermediate Treasuries 
tvitkout the auction dtte next 
nely I comfortable ways and 
lat is most remarkable of all 
vays and, means position has 
)ut ; recourse to- a: temporary 
e Bank. The retmri of the 
JanJcing. Department for '' the 
. 4 h,qws . Government deposits 
l 4 £oYer Rs.' 5 crores , as. 'corn-; 

% ,Oh' the^ onr hsnidj '^.thh 

ibtfowing only Rs.' 2, crores 

Lt J . .\rA^.u. If . , A 
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of the season which is usually described as busy from 
the point of view of trade and stringent from the point 
of view of money. 


If the Finance Member could contemplate a reduction 
in interest charges as a result of conversion operations 
that can, in these fortunate circumstances, be put 
through, it should help him to make a better showing 
with his next budget. 


These intrinsic forces in the money market situa- 
tion are responsible for an amazing strength in the gilt- 
edge market at a time when the cataclysm in the silver 
market should have brought down giltedge values in a 
steep decline. Short-dated and medium-dated scrips 
continue as scarce as ever. 3-| per cent Rupee Paper 
has lost a few annas but has stood the ground in a most 
remarkable fashion. At the time of writing, 3^ per cent 
Paper is quoting Rs. 95-14. At one time, it receded 
to Rs. ps-S. While silver has tumbled down several 
points, it is a matter for congratulation that the giitege 
market has continued to maintain its full strength. 
This matter can be looked at in another way. Had not 
silver been playing these strange tricks, what would have 
.been the tenour of prices of rupee securities? At the 
moment, it is difficult to say what will be the extent and 
nature of the havoc caused by the silver debacle. Only 
the next settlement day will reveal the full facts. Mean- 
time, it is heartening to know that the Bombay operators 
have had no long commitments in the giltedge market] 
and that, in fact, the Western Capital is oversold. Had 
Bombay been in an overbought position, losses in silver 
might have necessitated sales of such giltedge holdings 
as belonged to operators involved in the silver collapse. 
It is, therefore, possible to hope that, barring any sinis- 
ter developments in the international situation, security 
values are likely to resume an upward trend. 


The silver crisis, far from promising to resolve 
itself, has actually deepened during the week. Prices 
have taken a headlong plunge; and silver at the moment 
shows no silver lining. Unless it be that, during the last 
twenty-four hours, some heartening statement has been 
issued from Washington, the outlook may be said to be 
distinctly worse than at the end of last week. For, we 
had at that time, the statement of Mr. Henry Morgen- 
thau in the international sphere and the action of the 
Bombay Bullion Exchange in the Indian sphere. The 
value of the former has considerably depreciated during 
the days that have elapsed and the latter has proved 
more or less completely ineffective. Mr. Morgenthau's 
statement, it must be said, was calculated to remove 
certain fears in regard to the future of silver. Firstly, 
he held out the assurance that his promise to the Silver 
Bloc regarding the faithful execution of the silver pur- 
chase policy stood. Secondly, he let the world know 
that America had been eifecting daily purchase of silver 
what time the fall in prices suggested the contrary. 
And, thirdly, he pointed out that the Treasury had 
abandoned the policy of concentrating its purchases 
in London and had been buying from various centres. 
From all this it seemed that the American Treasury was 
up not so much against a high price for silver as against 
the London market. This view seems plausible in as 
much as, even in August, the Treasury had shown signs 
of its antipath}^ to the London Market. On the basis of 
this, it was expected that America would endeavour to 
maintain the price of silver and that no development 
would be allowed which is considerably at variance with 
the professed aims of the silver purchase policy. 


It is yet too early to say whether the Government 
have any intention of taking advantage of these favour- 
able influences, for putting through ambitious conver- 
sion plans. The preliminary budget discussions will 
take place at the next meeting of the Viceroy's Execu- 
tive Council to be held a fortnight hence in Calcutta. 


The Central Bank of India, Ltd 

^ YEAR AND ENTERS 
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THE BANK THANKS ITS CLIENTS, WELL- 
WISHERS AND THE PUBLIC FOR THEIR 
HELP IN MAKING THE CENTRAL BANK 
OF INDIA, LTD., WHAT IT IS TO-DAY. 
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week for the first and second settlements at Rs. 58-8 and 
Rs. 58-11 respectively. The Board decided to take no 
action ; and the principal consideration was that long 
interest is in financially sound hands and that the losses, 
though great, are well-distributed. This will hardly 
suffice to reduce the prevalent uneasiness ; and there 
can be no doubt that there is worse for silver in store, 
unless the American Treasury steps in with the resolve 
that, if they cannot march forward with the silver pur- 
chase policy, they can at least stage a retreat in order. 

The Exchange market has been altogether rotten. 
No business at all. On the weekly sterling tender day, 
applications for ^^27, 800,000 at is. 6 i/8d. were received 
and allotted on the basis of 4 per cent. 

The closing rates are: is. 6 7 / 64 d., December-May 
T.T., with IS. 6|d. available for January 15 — April 
no buyers of T.T. at under is. 6 7/64d., before June. 

Bills may be quoted: is. 6 3/i6d., against con- 
firmed letters of credit right through to December. 
i/32d, higher was demanded in respect of other bills. 

Money remained very easy, with lenders plentiful 
at I per cent, in Calcutta and i per cent, in Bombay, 

Firms' money for call, three days' notice, seven 
days’ notice and onemonth, twomonths and threemonths 
deposits quoted I per cent. Twelvemonths deposits 
quoted 2 per cent, to 2| per cent. 

December 12 . 1935 

Banks Banks , 

Selling Buying 

o/d 30 d/st, 

France (francs per Rs. 100) ... 664 

America (rupees per 1 100) ... 2685 

Hongkong (rupees per |100) ... 90^ 85| , 

Shanghai (rupees per fioo) ... 81| 78^ 

Singapore (rupees per flOO) 165| , 153J 

Japan (riipees per yen 100) 77^ - 761 

Java (guilders per Rs. 100) ... 54^ 665 

Germany (marks per Rs. 100) ... 91^ ... 


Now that the price of silver has fallen within a 
w^eek from 26 7/i6d. to 22 3/i6d. in London, and 
from Rs. 58-8 to Rs. 55-8 in Bombay, with the New 
York market failing to quote any official rate for silver, 
it is difficult to believe that the Treasury’s defections in 
regard to the silver policy have not strengthened even 
more than we had imagined. To us, who have pro- 
fessed from the beginning a strong scepticism of the 
practicality of the silver purchase programme, the deve- 
lopments are hardly in the nature of a surprise. And 
we could well belive tliat the American Treasury is deter- 
ed by the progress, which China is making with her 
currency reform, from coninuing the silver policy,- which 
we stigmatised, even at the time of successive increases 
in the official American price, as crack-brained. The 
latest London quotation is more than two pence below 
the level of a year ago ; and Mr. Henry Morgenthau 
would be drawing a big cheque on the credulity of the 
public if he were again to repeat his assurance of faith- 
fulness to the silver programme. 


The current of affairs in the international silver 
markets has" clearly been too strong for the Bombay 
Bullion Exchange. The fluctuations in such quotations 


NOTICE 

Owing to the Christmas holidays, there will be no 
issue of ‘Tndian Finance’^ next week, 

Bditor. 


as are available are hardly of any value as they lack offi- 
cial authenticity, on the one hand, and are more or less 
purely nominal on the other. Suffice it to say that it 
has been found impossible to render the official mini- 
mum effective in the market. As low a rate as Rs, 52 
had been quoted. And this level, it is significant, is 
almost the same as that which prevailed before the 
American Silver Purchase Act was passed. The Board 
of Directors of the Bombay Bullion Exchange, it is 
reported, held another meeting on Thursday to consider 
the proposal to reduce the minimum prices fixed last 
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FINANCE ABROAD 


SILVER 


London 
3 months 
discount 
per cent 


Sterling Sterling 
dollar franc 

rate rate 


London 
day to day 
loans p.c. 


London Bombay Bombay London New York 


Rs. A. p. Rs. A. p. d. per oz. Cents 

34 15 3 58 8 0 26 7/16 603 

34 14 6 56 12 0 26 7/16 

34 14 8 56 8 0 26 59j 

34 14 0 55 8 0 24 7/8 5B| 

34 13 9 * 23 

* 22 B/16 

34 13 9 65 0 0 29 B/16 65| 

34 15 0 66 4 0 24 7/16 54^ 


16 74.51 

'4 74.51 

'4 74.54 

^16 74.47 

'16 74.35 

'16 74.70 

^4 74.56 

^16 75 03 

not quoted. 


under conditions which will, to some extent, exone- 
rate it, in the public eye, from the blame therefor. 
It is, therefore, clear that, given a certain degree of 
freedom from those major upsets in international 
linaiice of which recent years have been only too full, 
the franc is assured of stability till the g-eneral 
elections. This reasoning, which has its basis in 
well established facts and which is so simple that 
anyone will recognise its validity, has dispelled the 
doubts that still lingered in the minds of many 
regarding the course of the French currency. It 
must, however, be added that M. Taval, for aught 
one can see, may sustain a defeat on foreign affairs. 

The weakness of sterling, which is noticeable 
in the decline of the sterling-franc rate, has not been 
fully reflected so far in the changes in the sterling- 
dollar rate. Though in the first half of the week 
under review sterling declined in terms of the dollar 
from 4.92 13/16 to 4.92f, there has latterly been a 
fractional increase in the sterling-dollar rate to 
4.92 15/16. It is not clear what special factors have 
been at work to prevent a decline in the sterling- 
dollar rate corresponding to the falling off in the 
sterling-franc rate. Tt is not improbable that the 
lack of dollars, which was apprehended last week 
owing to the upsets in the silver market, has not fully 
materialised. This fear was due to the fact that 
the reduction in the America’s purchases of silver 
might make the dollar more scarce and therefore 
send up its value in terms of sterling. On the 
strength, of Mr. Morgenthau’s statement that 
America’s purchases of silver have been well main- 
tained during this somewhat stormy period, one is 
inclined to think that the decline in sterling in 
terms of the dollar has been checked. 


Thursday Evening. 

The franc has rapidly gained in strength during 
the week, having gone up in terms of sterling from 
74.51 at the beginning of the week to 74.35 at the 
-end. Except for a small rise in the middle of the 
%veek, the sterling-franc rate has followed a down- 
ward trend; and it seems fair to conclude that 
France has weathered the storm that threatened her 
for the last few weeks ; and that M. Laval is gaining 
full possession of the reins of Government, duly 
-empowei'ed to execute the policies which he had 
formed for himself from the moment of his advent 
to office. The improvement in the political situation 
'is naturally reflected in the position of the franc. 

Less and less is heard of the gold efflux from France ; 

•and, in fact, from the time the French political 
groups showed themselves inclined to compromise, 
the gold flow has definitely abated. The latest state- 
ment of the Bank of France is not to hand. But it 
is certain that the improvement has been well main- 
tained. International financiers must now be con- 
vinced that the ultimate upshot of the political 
disturbances is that M. Laval is firmer in the saddle 
than ever. 

The political implications of M. Laval’s triumphs 
have been examined in these columns on former 
occasions. It should, therefore, suffice here to point 
out its significance to the franc. Those, who have 
folWed the trend of events in France, are aware 
that it is the questions relating to the franc that, 
more or less, decided the course of action of the 
political parties. The resignation of M. Laval would 
mean that the new Ministry will, to some extent, 
have to reconsider the currency problem and may 
have to be led by the palpable untenability of the 
franc in the present conditions. The mandate for a 
-change in the parity would, of course, not be forth- 
coming, while, at the same time, the practical pro- 
'gramme would hav/e to reckon with the almost 
certain contingency of recurrent cri.ses of confidence. 

^ Almost every rival group felt that it must have a 
’/free hand if it was to take office and each was 
^op^dous that such a mandate would be impossible. 

^ It' consciousness that inclined the political 
preservation of the present posi- 
^slid^that the vote of con- 
to MiftjiTOFi'Afefituted in itself an injunc- 
C^itober that the Government should 
iU policy of maintaining the present parity* 

' Thete'Is’no reason to think that any- 
political groups will be able to 
ffi^>eluctance 'to take office before the 
iOlebrioiisF^ For what deters them from 
^ , course - is ^ the . consciousness that 

hj&CeS^ary,; that at the same 
it would be* dangerous 
pofiul^ isuffrage after having ^ 
ftris responsible fotF 
It follows, ^ !• 
Thf present parity, •, 
fMfeale: 0# pfactiqali. politics' ‘ ' 

se>ise of Frotoch - 

/politicians may enable them to constitute^ a ministry - 5 
allowed to carry oiirjjjevalijatioin-. ' 
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Japan 
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which is only available for the round voyage from Calcutta to Singapore and back in one vessel. 

For full information please apply 

MACKINNON MACKENZIE & CO., CALCUTTA 


Tel: 5100 


le, STRAND ROAD 


. Post Box — 163 
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INDIAN FINANCE 


December 21, 21935] 
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I COMMUNIQUES AND I 
I RETURNS : 

liiiiiiiii!iiiiiiiiiiiiiniiriiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiii!i!ii^^ 

RENEWAL OF TREASURY BILLS IN PA.VOUR Or TOE 
” ISSUE department op the RESERVE bank. 

(In thousands of Rupees) 

Week-ending 

August 2nd ... ... ... 2,00,60 

” sS ... ... ...2,40,W 

September 6th ... ••• ... 2,60,00 

.j 20th ... ... 

„ 27th ... — — i'22’22 

October 4th, ... ... ■" 

11th ... ... - 79.7S 

„ 25th ... ... - 

November 1st ... ... 

8th ... ... ... 2,00,50 

15th 2,66,75 

December 6th ... ... ... 2,50,W 

„ 13th ... .. - 2,40,50 


fillllllllilllllllllliilllfliliillllllliliiliillllilliliiilliillllllilllililliiiilillllllg 

I TREASURY BILLS | 
I STATISTICS I 

THREE MONTHS’ TREASURY BILLS 

(In thousands of Rupees) 


Tenders for Rs. 2 crores of S months Treasury Bills 
were opened on Tuesday, December 17, The total amount 
offered was Rs. 3,67,25,000. Tenders at Rs. 90-12-0 per 
cent, and above were accepted in full and those at 
Rs. 99-11-9 per cent, allotted approximately 57 per cent. 
Lower tenders were rejected. The total amount accepted 
was Rs. 2 crores, the average rate of accepted tenders 
being rupee one and pies nine per cent, per annum. 

Tenders for Rs, 2 crores of 3 months, Treasury Bills 
will be received on Thursday, January 2. Successful 
tenderers should make payment on Friday, January 3 or 
Satuday, January 4 at centres where January 3 is a holidy. 
Other conditions are as usual. 

During the week ended December 13, bills for 
Rs. 2,40,50,000 were renewed in favour of the Issue Depart- 
ment of the Reserve Bank. " 


WEEKLY SALES & Discharges ot Treasury Sills 
(In thousands of Rupees) 


Total 
outstand- 
ings. 
Opening 
balance on 
Ist April, 
1934 Rs. 

88,31,00 


Treasury 

Bills 

Dis- 

charged 


Week’s Netj 
Increase +: 
Decrease ~ 


STERLING TENDERS 

On Wednesday, December 18 tenders to the amount of 
;£27,800,000 at Is. 6|d. were received and were allotted 
approximately 4 per cent. 

;^1 million will be offered on Thursday, January 2. Suc- 
cessful tenderers will have to take delivery of the allotments 
on Friday, January 3 or on Saturday, January 4 at centres 
where January 3 is a holiday. 

The total amount of sterling purchased by the Reserve 
Bank of India during the week ended December 13 was 
;C1,000,000 at is. 6id. 


Week-ending 


STERLING PURCHASES BY RESERVE BANK OF 
INDIA 

April 1935 ... ... 362,000 Is. ejd 

Hay ... ... 5,840,000 „ 

June ... ... 2,767,500 ,> 

July ... ... 1,525,000 » 

ugust ... ... 2,645,000 ,, 

Sept. 6th ... ... 1,000,000 „ 

„ 18th ... ... 1,000,000 „ 

,, 20th ... ... 190,000 ,, 

„ 27th ... ... 190,000 „ 

Oct, 4th ... ... 75,000 

,, 11th ^ ... ... 280,000 „ 

„ 18th ... ... 345,000 „ 

» 25th ... ... 1,000,000 „ 

Nov. 1st ... ... 1,000,000 , . 

» 8th 1,000,000 .. ^ ; ! 

» 29th 1,000,000 

Dec. 6th ... ... l,000,0(to : f > 

» 18th ... ... 1,000,000 r " i 


CASH BALANCE OF THE GOVERNMENT QF INDIA* 
(In thousands of, Rupees.) » J 

m India 1,79,31 1,77,11 1,68,58" 1,79; 

With the Reserve BAnk r ^ ’ 

India in, In4ia^ : :i3, 45, 84 12,17,84 11,37,40 11,55.1 

In England '(Sterling.,;' ■ 

converted ISd. the . v ' ’ ^ 

2,08,19. 1,11,47 98.07 1.05 J 


t^bfe.Reserve^ 
f? jte 


balances^ at tfl# last day of lespecHvo 


Date 

Tend- 

ered 

Average 
Discount 
Ac- Inter- on accept- 

cepted mediate ed tenders 
per 

annum 

Average 

Bis- 

count on 
Interme- 
diate per 
annum 

1935 

Rs. 

Rs. 

Rs. 

Rs 

a. 

p» 

Rs. 

a. p. 

Sept. 

10 .. 

7,33,50 

2,00,00 


1 

4 

1 




17 .. 

9,55,50 

2,00,00 

... 

0 

14 

11 




18 .. 



5,60,00 


... 


0 

14 0 


24 .. 

6,08,50 

2,00,00 


0 

11 

10 




25 .. 



3.05,00 


... 


0 

il 0 

Oct. 

1 .. 

. 3,08,00 

2,00,00 



0-11 

-8 




2 

... 

... 

2.08,00 




0- 

ii-0 


8 .. 

. 2,78,50 

1,78,50 


0 

12 

6 




0 .. 



2.00,75 




0- 

12-0 

it 

15* .. 

. 2,22,55 

2,00,00 


0 

15 

9 



if 

22 .. 

. 2,96,25 

2,00,00 


1 

2 

3 




29 .. 

. 4,08,00 

2,00,00 

... 

1 

0 

0 


.. 

Nov. 

6 

. 5,45,75 

2,00,00 

... 

0 

15 

3 


.. 


18 .. 

. 3,96,75 

2,00,00 


0 

15 

0 



it 

19 .. 

. 3,70,75 

2,00,00 


1 

0 

1 



if 

26 .. 

. 4,10,25 

2 00,00 

... 

1 

1 

8 



Dec. 

3 .. 

. 3,78,50 

2 00,00 

... 

1 

0 

9 



: if 

10 .. 

. 4,08,25 

2,00,00 


1 

0 

6 



ii 

17 .. 

. 3,67,25 

2,00,00 

... 

1 

0 

9 
















QUALITY FIRST ! This is the policy 
which for 33 years has made Standard 
known as the beffer British Car . • • 

. . . TO-DAY this policy gives you a 
host of new exclusive features which 
very greatly improve performance com- 
fort and control . . ... • In these 
wonderful new Standards it sets the 
motoring world a new example of value, 
of splendid performance, of reliability, 
good looks and last but not least— 

ECONOMY ! 

I PRICES FROM 

Rs.s.rrs/- 








INDIAN FINANCE 


December 21, 1935) 


The following is a statement of the affairs of the issue 
^nd Banking Departments of the Reserve Bank of India 
or the week ended December 13, comparted with that of the 
previous week: — 

ISSUE DEPARTMENT. 

{In thousands of rupees) 

This Previous 

week week 

Dec. 13, Dec. 6, 

£iabUitiea^ 1935. 1935. 

.Notes held in the Banking 

Department ... . 29,64,86 30,62,40 

Notes in circulation ... 1,64,65,05 1,63,79,94 


the Imperial Bank return for 


The following is 
week-ended December 13, 1933, compared with that of t 
previous week:- — 


Liabilities 


(In thousands of Rupees) 


Subscribed Capital ... ... 

Capital paid-up 

Reserve Fund ... . . 

Fixed Deposit, Savings Bank, 
Current and other Accounts ... 
Loans against securities per contra 
Accceptances for Constituents 
Sundries ... 


Total Notes issued 


Total Liabilities 
Assets— 

A. Gold Coin and Bullion— 

(a) Held in India 

(b) Held outside India 
Sterling Securities 

Total of A 

B, Rupee Coin ... 

<5overnment of India Rupee 
Securities ... 

Internal Bills of Exchange 
and other commercial Paper 

Total Assets 

Ratio of Total of A to Liabilities 


Total 


Government Securities 
Other Authorised securities of 

the Act 
Loans 

Cash credits ... ... 

Bills Discounted and Purchased 
Liabilities of Constituents for 
Acceptances per Contra ... 

Dead Stock ... 

Sundries 

Bullion 

Balances with other Banks 
Cash in hand with the Reserve 
Bank of India ... 


BANKING DEPARTMENT 


liabiiities— 

Capital Paid up 
Reserve Fund 
Deposits — 

(a) Government 

(b) Banks ... 

(c) Others 
Bills Payable 

Other Liabilities 
Rupees 


Assets— 

Notes ... 

Rupee Coin 
Subsidiary Coin 
Bills Discounted — 

(a) Internal 

(b) External 

(c) Government of India 
Treasury Bills 

Balances held abroad* 

Loans and Advances to the 
, Government 

tQfher Loans and Advances 
^QMfAcaeti , ... _ 


Total 


BEGG, SUTHERLAND & CO.. LTD 

THE OLDES-T MERCANTILE HOUSE 
WITH 

THE MOST MODERN METHODS 


; , J : ®8>74,08 48,79,27 

'I term Securities. 

_sAfBMBNT OF SCHEDULED 

v'* Cl L ^ ^ , 

M positioiiii of scheduled Banks as at the 
64 -P'eeetaber 13, 1985, compared with that 


MANAGINQ AOKNJS OF; 

The Elgin Mills Co., Ltd» 

Cawnpore Textiles. Ltd* 

Brushware» Limited* y 

The Saran Engineering Co., Ltd. ‘ 
The Cawnpore Electric Supply Cori^n- 
The Cawnpore Distillery. 

The Cawnpore Sugar Works, Ltd. 
Champaran Sugar Co.. Ltd. 

The Samastipore Central Sugar Co. . 
Ryam Sugar Company, Ltd* 

The Purtabpore Company. Ltd* 

The Balrampore Sugar Co*,. Ltd* 

The Marhowrah Distillery. ■ 


- ' : -t. London ao^nts t -.•■w -V '' 

\,4EGG, ROBERTS 8c CO.. 

' isa, Leadenhall Street, LONDON 

IeGG*. SUTHERLAND 8c CO., LTD. 

.|>.OST Bdx 21 ■ • ■ i CAWNEORE 
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( 1 ) If amount be withdrawn after the expiry of 6 months but not later than 12 months amount will be 
paid with interest @ U'% per annum. 

(2) Tf amount be withdrawn after the expiry of 12 months but not later than 24 months amount will 
be paid with interest @ 1 |% per annum, 

(S) Xf amount be withdrawn after 24 months but before due dates it will be paid with compound inter- 
est ® 2 ^ % per annum with yearly rests. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


m Bank of India, Ltd. x 

AD oPFicE-^Apoiio Street, j Punjab National Bank, 

^ Fort, Bombay. ” » rr* ^ 

N(3H?~-'Ilaj]£ot (Civil Station).. |||| , LIMITED 

italpaidnp .*1;, 39,90,000 , X , ,, Head Office: 

rery^ Fund . ^ 7,00.000 jj|| * u/rAf 7 j Aunoi? 


I SUNLIGHT OF INDIA I 


We have issued - policies 
tor over Rs. Twenty-Six 
Lakhs in the 3rd year ending 


31,26,920 X 


Founded in the wake of Swadeshism, the ** NATIONAL V' of Calcutta has grown 
from strength to strength with the result that Jt is to-day one of the leading Life 
Offices of the East. During nearly thirty years of bussines-building it has been 
able to accumulate assets worth more than Rs. 2,50,00,000 despite the fact that 
within so short a period a sum exceeding Rs. 1,30,00,000 has been paid away by 
way of Claims to the Policyholders and their beneficiaries. These are facts which 
merit the earnest consideration of those who do not want to gamble with the 
savings of a life-time. Why not yours ? 

You have only to let us know your requirement and leave the rest to us. 


NATIONAL INSURANCE CO., L' 


NATIONAL INSURANCE BUILDING 
7, Council House Street, CALCUTTA 




BUY 


CENTRAI. BANK’S 3 ASKARS CASH CERTIFICATRS 

FREE LIFE INSURANCE POLICIES 

Every Rs. 91 / 8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3 per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 


LDecember 21, 1935 


INDIAN FINANCE 
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INDIAN FINANCE 


•December 21, 1935) 


FEDERAL RESERVE MEMBER BAIfKS 

In $ {000,000’s omitted) 


FOREIGN BANK RETURNS 


Loans 

Investments 

Reserve with Federal Re- 
serve Banks 
Demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 


BANK OF ENGLAND 

The Bank of England on Dec. 4, 19^, as compared 
with that of the previous week, and of the corresponding 
week a year ago, shows the following changes : 

This Inc. (-f-) Inc. (+) 

week or or 

Dec. 4, Dec. {— ) Dec. (—) 
1935 on week. on year. 


Circulation, Issue ... 

Do. Active 
Public {deposits 
Other deposits: 
Bankers 

Other accounts ... 
Oovt. securities in 
Banking Dept. ... 
Other securities in 
Banking Dept. : 
Discts. & advncs. . 
Securities 

'Gold coin & bullion 
in Issue Dept. I ... 
Coin and bullion 
in both Depts ... 
Rest V-* 
pfotal reserve, notes 
and coin in Bank- 
ing Dept. 

Proportion of reserve 
to Outside liabilities 
(a) Banking Dept, 
.jjiroprodoid,,) j^ino 

{b) 'Gold Stocks to 
deposits and notes 
(“reserve ratio”) 


U. S. FEDERAL RESERVE BANKS 
In i’s (OOO’s omitted) 


Gold Certificates on hand 
and due from the 
Treasury 

Total reserves ... 

Total cash reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total bills on hand 
Industrial Advances 
Total U. S. Govt, secu- 
rities 

Total bills and securities 
Total resources 
Liabilities — 

Federal Reserve notes in 
actual circulation ... 
Aggregate of excess mem- 
ber-bank reserves over 
requirements 

Deposits— Memberbank re- 
serve account 
Government deposits ... 
Total deposits 
Capital paid in and 
surplus ... 

Total liabilities 
Ratio of total reserves to 
deposit and Federal Re- 
serve note liabilities 
combined -* 


BANK OF FRANCE 
In francs (OOO’e omitted) 

Nov. SO, Nov. 22, 

Assets— 1934. 1935. 

Gold ... 32,096,894 €9, 025, Oh 

Sight balances abroad 9,024 72,79i 

Bills discounted ... 9,289,206 9,786, 15< 

Negotiable bills abroad 729,784 1,051,06: 

Advances against sec. 

To the State ... 3,200,000 3,200,00{ 

Other advances ... 3,227,682 3,897,26; 

Negotiable Bonds, Sink- 
ing Fund Dept. ... 5,898,204 6,800,40! 

Other assets (excluding 
forward exch.) ... 5,649,302 4,919,47! 

Liabilities — 

Notes in circulation ... 81,879,439 81,234,71 

Public deposits ... 4,829,023 2,833,69: 

Private deposits ... 15,314,264 11,289,76: 

Other liabilities ... 2,077,371 2,414,59 

Ratio of gold reserve to 
sight nubilities ... 80.3% 72.3^ 


NEW YORK FEDERAL RESERVE BANK 
In $'’s (OOO’s omitted) 


Total gold reserves 
Total bills discounted ... 
Bills bought in open 
market 

Total U. S. Government 
securities 

Total bilk and securities 
Deposits— Memberbank 
reserve account 
Ratio of total res. to dep. 
and Federal Res. note 
liabilities combined 


THE REXCHS BANK 
l^khsm^rto (6obk omitted) 

" YjXlec. 1 Nov. 28, Nov. SO, 

H'l'l v'-” I ' 1935. 1935. 

, ... 78,593 88,117 88,151 

b|;t d:d . 

... . 21,204 21,034 21,034 

.-i ’ :'■# 'U'l: iM 4,141 ' 5,436 , 6,256 

3,856,605 3,686,507 4,151,138 

r c-din ' . 189,777 , 280,614 ; 128,036 

rr " 1 . 5,127 ^ ^ ^ 14,353 4,919 

i . 'r P%9884 ■ . 30,679 ^ . 78,182 

^ 4 6^,007 701,415 ^ ; 150,000 


NETHERLANDS BANK , 

wt i'-: 

In florin* (OOO’s omitted) 

v-Dec.- 3,' ' Nov. 25,.- ^’-Dec..- 

“1984’ >•. v 1935'=' ' ;1935 ' 4 . 

/'^ Gold - ' , */ « . 843,699 628,000 628,105 ^ 

Silver ' - 

: Bills discounted . 38,054 40,365 37,888 

.. .ioand' and^ advances' in-.' Y,: . i* 

il^lNrent Acppunt . 147,631 188,886 186,444 : 

Ibiaibimbii* ^ \ ""4 ^ ^ 4- 

^ ^ w . • 787,109 .' '816,906 :4,|4 
7'4,48l • 42,121 ■ 
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INDIAN FINANCE 


The Yokohama Specie Bank, Ld. | 

(Registered IN Japan) I 

(Established 1880.) i’ 

Subscribed Cajiila! Yen, 100,000,000,00 f 
Paid-up Capita! „ 100,000,000,00 f 
Reserve Fund „ 125,800,000,00 1 


THE EASTERN BANK, LD 

ilnaorporated in England,) 

Hdad Office : 

2 and 8, Grosby Square, 
lyONDON, B.C. S. 
Subscribed Capital £2,00C 

Paid-up Capital ... £l,0OC 

Reserve Fund ... £50( 

Reserve LiabiHtsr of 
Shareholders ... £1,00C 


THE 

Mercantile Bank of India, Ld. 

(Incorporated in England.) 

Subscribed Capital ... <61,800,000 

Paid-up Capital ... ... £1,050,000 

Reserve Fund ... ... £1,075,000 

Reserve Liability of Share- 
holders ... ... £1,750,000 

LONDON BANKERS. 

BANK OF England. Midland Bank, Ld. 
HEAD OFFICE ; 

16. (jlracechurch Street, London, E.C.3 
BRANCHES AND AGENCIES ; 

Calcutta. dalle. Kota Bharu 

Howrah. Penang. (Kelantau) 

Delhi. Singapore. Bangkok. 

Simla, Shanghai. Mauritius. 

Bombay. Hongkong. New York. 

Madras. Ipoh (F.M.S.) (D,S,A.) 

Karachi. Kuala Lumpur Kuantan, 

Rangoon. (F.M.S.) (Pahang), 
Colombo. Kuala Lipis. 

Kandy. (F.M.S.) 

Current Accounts.— 'Opened andinterest 


Head Office; YOKOHAMA 
BRANCHES; 

Moji. 

Nagasaki. 

Nagoya. 

Newchwang. 

New York. 

Osaka. 

Paris. 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Semarang (Java). 

San Francisco. 
Seattle. 

Shanghai. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin 
Tokyo 
Tsingtao 
Tsingkan. 

Every description of BANKING 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Dairen. 

Fengtien (Mukden) 
Hamburg. 

Hankow- 

Harbin. 

Hongkong. 

Honolulu. 

Hsinking, 

Karachi. 

Kobe. 

London. 

Dos Angeles, 

Manila. 

Marunouehi. 


BRANCHES : 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta, Colombo. 
Karachi, Madras and Singapore. 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs. 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
which may be ascertained on application. 

Savings Deposit Accounts opened. 
Interest 2^ per cent, per annum. 

General Banking and Exchange Business 
Transacted with the chief Commercial Cities 
of the World 

Further particulars on application. 

. . - N. R. NEWSXJM, 

Manager. 

Calcutta Branch : 9, Clive Street. 


and EXCHANGE BUSINESS tran- 
- sacted, 

102-1, Clive Street. Calcutta H- KTJROKAWA 
Post Box 406 Manager 


INSURANCE DEPARTMENT. 

8, CLIVE ROW. 


ALL CLASSES OF IISSURANCE 


No risk is too large for us to deal with 
None too small for our interested attention 

Telephone; CALCUTTA 5286 


BOT A BIG HNSURANOE POLICY ! 
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PUBLIC 

SPEECH AND MUSIC 

Amplifiers 

Microphones 

Itondspeahers 

■ " for- • 

Indoor, Outdoor 
meetings, Sports, 

Dance halls, etc. 


INTERNATIONAL RADIO 
EMPORIUM LIMITED 

KALIGHAT CALCUTTA 


TRADE ON THE MEND ? 

Apart from his optimistic reading of current eco- 
nomic signs, Lord Willingdon, in opening the annual 
session of the Associated Chambers of Commerce, said 
nothing which was either of special interest in regard 
to Government’s policy and programme or calculated to 
give reassurance that the authorities are responsive to 
the demands and plaints of commercial interests. Most 
of the topics chosen by the Viceroy for elucidation in 
the course of his address were not of topical interest nor 
of compelling importance. His Excellency referred to 
the Indian Road Congress and admitted that the funds 
at present available wei'e inadequate. But there was 
no indication as to whether the development of roads 
was being viewed by the Government as a suitable 
component of a public works programme, the urgency 
of which has been urged from every quarter. For the 
time being, the Government are content with providing 
the cost, for a period of two years, of the Indian Road 
Congress. As regards civil aviation, Lord Willingdon 
dwelt on the measures taken for a greatly increased 
intensity of the trans- India services. But he did not 
indicate what facilities the Government were prepared 
to give for the fostering of aviation within the country 
itself. He referred to the setback in the programme of 
the Indian National Airways ; and one would have 
thought that this aferded an opportunity for the Viceroy 
to explain Government’s attitude towards internal air 
service. It would appear that the difficulties of the jute 
industry have not only exercised the minds of many 
m Calcutta, but also the minds of those in New Delhi. 
But Lord Willingdon was not prepared to make any 
observations on the subject as a deputation from the 
jute industry was due to wait on the Member for Indus- 
tries and Labour. Clive Street has to be content with 
the assurance, delightfully vague but hardly hope- 
inspiring, that the Government are ready to consider 
any sound proposals that may be put forward for assist- 
ing the industry to reach a stronger and more stable 
position. 


noticeable improvement in the volume of export as well 
as import trade ; material reduction in the burden of 
interest charges which is a matter of such deep concern 
to both industry and agriculture ; the reduction of the 
bonuwing rate of the Government to 3 per cent, for the 
first time since 1896 ; and the maintenance of the bank 
rate at so low a level as 3 per cent. 


Instead of enthusing over the very slight increase 
in the index of wholesale prices during the last few 
months, the Viceroy would have done well to compare 
the course of prices in India with the course of prices in 
Great Britain. Both the countries abandoned gold 
standard at the same time. 1932 may be said to re- 
present the first full year of depreciated currency. The 
index of whole-sale prices, as calculated by the Eco- 
noniist, for the United Kingdom was 86.1 per cent, in 
1932. There has been an appreciation to g6.i per cent, 
by September, 1935. What is the position in relation 
to India ? The Calcutta index of wholesale prices was 
gi per cent, in 1932 and 89 per cent, in September, 
1935. In other words, there has been a rise of 10 points 
in the United Kingdom and a drop of 2 points in India. 
The disparity between India and the United Kingdom 
is, thus, 12 points on a basis of about 90. The actual 
lagging of prices in India is, therefore, over 13 per cent. 
Have the authorities in India tried to find out the causes 
which have brought about a decline in prices in India 
during the period when there has been a substantial rise 
in prices in England ? If the authorities would only 
be frank with themselves, they would realise that 
England has derived greater benefits from her depire- 
ciated currency than India has been able to do. This 
is due to the fact that, even after such depreciation in 
the rupee as has taken place in relation to gold, the 
rupee stands over-valued as against sterling. 

We shall not deny that there has been some im- 
provement in selected industries. But many of the 
major industries are still faced with acute conditions of 
difficully. Nor will it be true to say that the cotton 
textile industry has made any great advances. It is 
only a handful of cotton mills that are making good 
showing. The balance sheets of the majority of cotton 
mills continue to tell a sad tale. This point must be 
especially stressed as the appointment of the Special 
Tariff Board, which is now in session, has induced the 
impression that there is bound to be reduction in the 
protection afforded to the cotton textile industry i, 5 i 
Indian cotton mills are not yet out of the wp'pi.* i'Td' ; 
single out this industry as being notable fot .irecbtdiBg 
advances more markedly than at any time in the past, 
is a kind of importance which the cotton mills ^would i 
rather not covet. Nor can we agree wiUr the -Vicerpy 
, that the developments as regards our foreign trade ^are 
) .such as to ^ve. us comfort. ; It is said that exports and . 

ipiporfs/of merchandise have increased and that this 
* improysihent . has since continued unchecked. , What 
,1 ; 4re the hhe tacts'^ E:^ports of merchandise in 1933-34 
, Es., .S3'^4’ ®bres in the seven months ended 

•; '’Optotjer VRs, 86.'da-Cfores'in 1934-35 during the corres- 
V ‘ - pondiiig |jeri6^ ^d; Rs. '^J^g-crores in 1935-36. The 
-'ilnprtj'vptQeiritf is hardly, ^.*4 crores between 1933-34 
< ’‘',an,d 1^35^:36/, This bettefthent'is more than offset by' 
larger dneiehse ira raports©f nierchandise which were 
If ' the first .seven .months of 1933-34 ;, 


t ■ ' The sanctions against Italy formed the peg on 
wfiich the Viceroy hung the coat of his views on trade 
paCtsX* vA^t-er weighing the relative advantages and dis- 
adyanfegf^'l6t'.T|i^a's.traditipiw-l foreign trade policy 
bisM on jed;^SSin5^t-fe,ydQr‘ed-nation treatment and 
f’dpul^fe^Wd'<#^t)i|ateidal negotiations. Lord 
cdihfS, to the condtoion—and we think, 
^'^il^led as she is, a supplier for the main 
ViifirrMifeiikls and foodstuffs to the great 
coitimodiiaA tnarllels.pf the world, and depending upon 

■ iCd^and ^rather thM on part^ar 

ihl'j^ jany d^oor "how open to her by 
cPnclusion ,of indi- 
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(Established in 1906.) 


Head Office t MADRAS 


is probably the first business organization of South India to extend and 
expand its activities in other parts of India also - wherever there is scope. 

T he UNITED IN DIA is also the first business organization of South 
India to acquire substantial and attractive property outside South India. 
The following is a picture of the Company's own building now under 
construction at Chittaranjan Avenue, Calcutta. 


Proposed JSTew OiRces in Calcutta 

for 

THE UNITED INDIA LIFE ASSURANCE 00,» Ltp, 


BALLARDIE, THOMPSON & MATHEWS, F,b,a. 
Chartered Architects 
7, Old Court Housb Street, :0’A1louWa 


i: ! The Company' has secured before the commencemerit of 
truction of the building, excellent tenants at attractive rents for surplus space 
left after location of the Company’s Calcutta Offices. Among the tenants 
of the Company’s building at Calcutta are Messrs. Siemens (India), Ltd., 
Messrs. Havero Trading Co., Ltd. and Messrs. Agfa Photo Co., etc. 

The building has been designed and is supervised by the well-known 
Architects,' Messrs. Ballardi#, Thompson 9t Matthews who are already 
responsible. for a 'number of noteworthy modern buildings in Calcutta 
Including the fjui'ldinga of the, 'Calcutta .Electric Supply Corporation, 
t4ii^^, TLe Stete.sirnati,,„Messi^< Macj^ihiipff Mackenzie,,^ -Go., The Gene- 
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produced, in India ; 

importation should be encouraged of goods which 
do compete with locally manufactured goods provided 
(a) that fair treatment is accorded to existing iocm 
industries and (b) that reciprocal considption is 
received from the selling markets and India s_ balance 
of trade is favourably affected thereby. To these two 
principles which Sir John enunciated, we can take no 
exception. The real emphasis is that the changes in 
tariffs should not result in a worsening of the foreign 
trade balance position, and that the prime consider- 
ation is Indian industries. We should like to see these 
principles enforced in Indo~British trade too. 

The resolution sponsored by Mr. J. G. Ryan refers 
to the evasion by Japanese manufacturers of the duty 
on hosiery. At the time the question of the protection 
of the hosiery industry was considered by the Gov- 
ernment, the representatives of the industry pointed out 
that unless all knitted cotton goods, including goods 
containing admixtures of fibres other than cotton, were 
brought within the scope of the protective measures, 
Japanese manufacturers and exporters would easily 
evade the protective duty by making slight alternations 
in the style and make-up of undervests. The Govern- 
ment gave an assurance, at the time, that they 
possessed wide discretionary powers and that they 
would promptly check any moves which might be 
made to evade the protective duties by means of such 
devices. The apprehensions of the representatives of 
the hosiery industry have turned out to be correct ; 
and the nimble Jap is gaily jumping over the tariff 
walls. The hosiery industry is both a factory industry 
and a cottage industry. It is the one industry in which 
educated men have sought employment on a cottage 
industry basis. If this Japanese evasion of the duties 
is allowed to go on unchecked, disaster awaits the 
hosiery manufacturers. It is up to the Government to 
carry out the assurance which they gave to the indus- 
try on the eve of the passing of the protective measure. 
As they themselves know, the Government possess wide 
discretionary powers. They must now exercise them. 
To fail to do so would be to massacre an industry which 
made heady expansion under the assurance of protect 
tion given by the State. 


Rs. 74.34 crores in 1934-35 ; Rs. 76.14 crores in 
1935-36. The result of this slight increase in exports 
and the bigger increase in imports is that the balance of 
trade in merchandise bad come down from Rs, 19.60 
crores in 1933-34 to Rs, 13.34 crores in 1934-35 
Rs. I3‘55 crores in 1935-36. The position in regard to 
the favourable balance of trade in merchandise was bad 
enough in 1933-34 ; it has become considerably worse 
since. But for the aid of gold shipments, India would 
not have been able to provide for her ordinary and 
extraordinary commitments. Gold exports accounted 
for a favourable balance of trade in 1933-34 3 ^-i 4 

crores ; in 1934-35 Rs. 25.70 crores ; in 1935-36 
Rs. 23.97 crores. The total visible balance of trade has 
actually gone down year by year — from Rs. 5c -74 crores 
in 1933-34 to Rs. 39.04 crores in 1934-35 Rs* 37 * 5 ^ 
crores in 1935-36. Far from seeing any cheerful omens 
in our foreign trade position, we believe that the 
Government are light-heartedly postponing the urgent 
task of reviewing the foreign trade factors so as to take 
such steps as would ensure for India a favourable 
balance in merchandise, adequate for the average 
obligations India has to discharge to foreign countries. 

The fact that Government were able to borrow^ at 
3 per cent, is a circumstance over which the Indian 
Government cannot appropriate credit. It is inspite of 
the Government that the borrowing mte has come down 
in India. Nor is the overdue reduction of the bank rate 
to 3 per cent, a factor for which the credit could go to 
the Government. At any rate, the poor demand for 
money which these factors indicate cannot be construed 


Mr. J. R, Farquharson urged that action (a)^oix 
the Road Rail Conference resolution regarding the co- 
ordination of motor taxation and (b) to secure the 
unification of the motoring laws in British India should 
be taken without delay. We agree with Mr. Farquhar- 
son that every taxing authority in India seems to 
regard the motor vehicle as fair game. The central 
government, the provincial governments, the lock! 
bodies—between them they take their cut off the joint 
in sundiy ways and by curious methods. It is time 
that the State realised that crippling the development of 
the increased use of motor vehicles in India is only as 
wise as killing the goose that laid the golden 
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a wise system of education and sufficiency of employ- 
ment is so self-evident that it seems a simple first propo- 
sition that unemplojnnent can be cured by a reform 
of the educational system. And yet the idea would not 
bear a moment's scrutiny. For employment implies an 
exchange of values between the employer and the 
* " would employ men unless their 

definite and remunerative 


EDUCATION AND UNEMPLOYMENT 

The coincidence of a number of university convo- 
cations has served at the moment to focuss public 
attention on our educational problems. Those who 
address the graduates are, doubtless, men of eminence 
in our public life, though not always of high academic 
distinction. Their opinions naturally b^ecome the 
subject of comment in the press. And public interest 
in problems of such obviously vital importance is 
heightened. So far, it is all to the good. But it is not 
less important that a correct lead should be given, 
before our legislators and our university authorities put 
their hands to the task of educational reconstruction. 
On going through the various addresses, one is left with 
the feeling that the educational outlook of most refor- 
mers is warped by their awareness of prevalent un~ 
-employment. Here again, the sympathy for the un- 
employed, which one sees so clearly in these speeches, 
marks a welcome change on the old attitude in which 
every one who had ''made good" in life attributed the 
woes of the unemployed to .their own ineptitudes. The 
absurdity of that view is being realised. Though the 
world never grows too small for men of outstanding 
ability, it is still true that the framework of modern 
economic life has no place for large numbers of people 
who are consequently unemployed and are denied the 
material requisites of life. The value of recognising 
this fact can hardly be under-rated. The more fortun- 
ate among us regain our natural kindliness and we are 
able to profier to the desperate supplicants for jobs at 
least some courtesy where formerly a supercilious rude- 
ness was the rule. But the new found sympathy can 
do no good to the unemployed, unless it is informed 
.by knowledge and is manifested in energetic action. 


employee, and no one 
collective output has a 
market. The existence of such a market depends upon 
the distribution of purchasing power 
sources for production. T 

for granted, the distribution of income may be such as 
to make even the production of necessaries unprofitable. 
The principal condition of an expansion of productive 
activity in a country with undeveloped resources is that 
the national economy should be well-balanced and that 
the new production should not be such as to disturb the 
existing balance. The preservation of equilibrium is best 
achieved when new production is not confined to one 
class, but is balanced by a similar activity in another 
class, so that the new goods may move into consump- 
tion on the wheels of a smooth exchange. The expan- 
sion of agricultural production should be offset by the 
institution of a new industry or the addition by other 
means to the number of industrial workers in urban 
areas. Similar equlibrium^ it is clear, has also to be 
preserved in the country's foreign trade. A reduction 
of imports consequent on the establishment of an indi- 
genous industry will almost invariably be followed by 
the reduction of exports. And when, for any reason, 
exports fall off, the country must be prepared to reduce 
its requirements of foreign goods (and services) and 
make up the deficiency by internal production. 


^ ^ : and on the re- 

Even if the latter are taken 


It will be clear that the starting point of economic 
progress is a balanced economy. Though this term is 
not easily .defined, its essential attribute is that every 
productive activity of reasonable efficiency should be 
profitable. Efficiency is relative, and it would be 
absurd to condemn a whole population of agricultural 
workers to persistent impoverishment merely on the 
ground that productivity in some distant land is greater. 
The doctrine of free trade, unquestionably sound in 
itself, can do little to detract the importance of balance 
in a country's economic structure. Public policy will 
have to count the human costs of unduly free competi- 
tion, and where expansion of production is necessary on 
account of low standards of living, it is essential that 
agriculture and the staple industries should be restored 
to a profitable basis and new production should follow 
some clear preconceived plan. 

9il « 

It is only in such conditions that the problem of 
unemployment, such as India is now faced with, can 
find a progressive solution. But hardly any of these 
conditions is now present. We lack even the sound 
starting point of a balanced economy. Agriculture, the 
mainstay of the masses and the pillar of the national 
economy, is largely unprofitable. Industry is, on the 
one hand, subject to the vagaries of State policy and, 
on the other, exempt from the obligation to increase 
efficiency. The educated public, which is also the poli- 
tically-minded, is frequently faced with the dflemiha of 
condoning industrial inefficiency and giving a deploifr i 
able setback to the country's industrialisation. ; ^1 the 
lime the hardships of the agriculturists 
provide a most unpromising soil for the growth of 
employment. For we are every day moving farther^ 
from that surfeit of profitable markets, which impels the 
' forces of production and creates employment for all'^ 
I'.lliasses; ,v' 1' v 

V . It will hi clear from the foregoing analysis that 
jernployipent is fqrvthe iMividiiaTa question of findi^^ 
tli suitible pla6e 1m a 'productive organisation which: 
is workiqg at a: profit. When such productive orga- 
-ilisa^qhs .are lacking^ . is bound to be 

, ‘rife, ^nd'^is. mote or less wholly independent of the ability 
' tofi. aftaififfiehts .qf indSvB^ It may,, however, be 
Vv qdticedefi^^l^^ individuals may, now and again# 

^eptmnunity and 


At present, however, the only manifestation of 
sympathy for the unemployed is the demand for a 
reform of education. To most people the link between 
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years spent at school or college. Bnt one onght 
make a distinction between the relation of einplc 
iiient to education and that of nnemploynient 
education. In a well-ordered society, in whicli 
man’s profession or vocation is not left to chance a 
a decision in this regard could be made at a suitac 
early stage of his life on the basis of observations 
capacities and aptitudes, it ^ is obviously the b< 
thing to shape Juvenile training according ^ to t 
individual’s calling in life. But in a ^ society, 
which a very few are, perhaps, in a position to sha 
their careers, the average individual has to think 
a number of different vocations as being likely 

within his reach and acquire in his earl: 
years an equipment of training and knowledge 
would stand him in stead in all of them alike. T 
system of education, therefore, has to impart tr 
kind of training which will reduce to a mmimuin t 
special qualifications which would be requiied 


make a living thereby. Technical training may well 
be useful to them to render such service. But if such 
technical training were provided on a large scale, the 
employment of these technicians would impinge on 
the larger problems we have just examined and the 
resulting glut would make life impossible for the 
technicians. 


There is, in fact, nothing which we can do inside 
a college or school or institute which can ensure the 
trained pupil a smooth economic life. The existence 
of many youths qualified for jobs of various kinds, 
academic, technical and clerical, should suffice to make 
our point clear. Given the demand for a certain equip- 
ment of knowledge and training, it is impossible that 
it should go unsatisfied over any considerable period. 
During the boom period, there had been to our know- 
ledge many instances of individuals to whom work was 
an earlier acquisition than the ability necessary for its 
discharge. It may be that there is an initially waste- 
ful process of men learning their work while in actual 
employment. But the requisite ability is ultimately 
forthcoming ; and one may venture to say that employ- 
ment depends less on the ability of an individual than 
on the demand for it. It is to the demand rather 


come 


Thus education is clearly the wrong end at 
which to begin the solution of unemployment.^ This 
is not to deny all relation between the vocation of 
an individual and what he or she does during the 


A T Tai Mahal Hotel you will find all the comforts and 
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teaching for the average pupil or the best encourage- 
ment and scope for genius to blossom. The removal 
of defects, such as they are, raises other problems 
which are not germane to the question on hand. 
Here we are concerned only to point out the relation 
between education and employment and particularly 
to stress the fact that to allow unemployment to 
colour our educational outlook is not only unhelp- 
ful to the solution of unemployment but is dangerous 
to the ends which education, strictly speaking, 
should subserve. 
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DEATH OF THE PARIS PROPOSALS 
The publication of the Paris peace proposals and 
the resignation of Sir Samuel Hoare haye brought 
about in international affairs a crisis of first magnitude. 
The present disquiet and uncertainty are in such strong 
contrast to the widespread feeling of confidence at the 
time of the accession of Sir Samuel Hoare to the 
British Foreign Office and his historic statement of 
British policy at the League of Nations. At that time 
it was felt that if or once after the War, Britain had 
found a Foreign Minister who was keenly conscious 
of the international responsibilities of Great Britain 
and would encfeavour to discharge them faithfully 
without undue deference to the French standpoint. 
Sir Samuel's recoi'd at the India Office marked him 
out as one who can at short notice take in the 
essence of a complicated and distracted situation, 
decide on a practical and statesmanlike policy and 
stand firmly by it without provoking any powerful 
opposition. The world, therefore, indulged the hope 
that Sir Samuel would, before long, have a similar 
achievement to his credit in the field of international 
politics, with the wholesome difference that in the 
latter he would be found to support a far more pro- 
gressive policy. Though Sir Samuel's statement at 
the League did not a little to strengthen these hopes, 
his career at the Foreign Office has been cut short 
in circumstances which make his exit seem a dis- 
tinct gain to the cause of world peace. It is, perhaps, 
a little premature to venture such a statement, for 
Samuel has not had an opportunity to clear him- 
self of the charges that have been levelled against 
him both by the Opposition and by the supporters 
of the Government. It is more than probable that 
Sir Samuel will be able to establish that, in the cir- 
cumstances, in which he found himself at Paris a 
fortnight ago, he had little or no alternative to lend- 
ing the weight of British support to the proposals put 
forward by M. Laval. One might suspend judgment 
on this issue and may yet be able to find that Sir 
Samuel was wanting in strict loyalty to the princij^les 
. . . , of the Covenant and had heedlessly dashed’ the high 

“ t )x 6 pes he had raised by his firm stand at Geneva. 

, 'f ♦ 

, - ' , JChje; .. events that led to the formulation of the 
'i and ultimately To the Ministerial crisis 

1 : 1 ? 'hiatffir of common know- 

Geneva led to 
tyimpbwon sanctions against 
problem for the League and the 
gauge,, its effects on Italy as also her 
further measures as rnay 

action. It is hardly to be ex- 
sanction are merely of the 
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toward the formulation of tentative proposals of 
peace which would form the basis of discussion, a 
means of assuaging the acerbities caused by the sanc- 
tions and an approach to a final settlement. Sir 
Samuel Hoare, as his recent short statement in the 
House of Commons ^ows, had been keenly alive to 
the possibility of Britain failing to take the rest of 
the world with her in the next step against Italy and 
was, therefore persuaded that the peace proposals 
formulated by M. Laval could be submitted for disr 
cussion to the parties concerned under the auspices 
of both France and Britain. It is possible that, if 
the terms of the Paris plan had been kept from the 
public a little longer, providing time and opportunity 
for its sponsors to explain its rationale and its ethics, 
a crisis such as is now witnessed might have been 
avoided. But as it is, the premature publication of 
the terms has caused an explosion of public opinion, 
which has been labouring under the fear that the 
secret and sinister diplomacy of pre-War days, to 
which the Soviet had dealt a heavy blow by the pub- 
lication of the secret documents of the Tsarist regime, 
had again raised its ugly head in the capitals 
of Europe. 

« ... « m 

It is difficult to believe that the instinct of the 
public has not been proved right in this instance. For, 
it is impossible to take the Italian attitude at its face 
value. To assert, as Signor Mussolini has done, that 
Italy would regard the imposition of the oil embargo 
as an act of hostility justifying recourse to arms is 
altogether without meaning, expect on the basis that . 
Signor Mussolini is able to count on some significant 
defections in the ranks of the League itself. France's 
attitude has never been very convincing ; and if, on 
the strength of Signor Mussolini's speech M. Laval 
raises the spectre of an European confiagi'ation and 
Sir Samuel Hoare is thereby persuaded to acquiesce 
in the postponment of fresh sanctions and the formula- • 
tion of the Paris proposals, one can only say that the 
cause of peace and justice has been betrayed and Sir 
Samuel Hoare is not above ail suspicion of complicity. 
Indeed, it would have been difficult to acquit Sir 
Samuel, but that France has never shied at a monopoly 
of blame in this regard. Her anxiety for a solid and 
unbroken cordon of allied nations on the Continent 
against Germany has ail through impelled her to put 
support of Italy far and above her obligations to the 
League. One cannot find fault with France for such 
an attitude, so long as the fear of war continues to 
be ^ rampant and the emergence of a power able to 
resist war and preserve peace is not in sight. This 
indicates roughly the different roles of France and 
, Britain in contemporary international politics. Just 
‘‘ as the French Government cannot rid itself of its res- 
, ^ ponsibility for preserving the security of France against 
aggression from without, Britain cannot waver in her 
; : determination to constitute the League into an effective 
4' ' of European and world peace. There has 

! ^ vague realisf^tira of the ^mission 

term in 
tO' play second fiddle 
p4rt.^&claimed the advent 
on the ground that, like 
would Stand up against 
^,1 events have shown that 

Sit .'Samuel no less effec- ' • 
P Jpmeara over President Wilson. Once 
^decadea oi modern history, will 
vfetl of 'In fact, they havfe.; 

fiiWig.oTjliaorf Both .i»s.Fi;^ceiana. , ' 
that ^ tye , peace proposals". * 
^ay be deemed’.*to:," 
-tia!d‘',m the coffin of ,the., peac^ f 
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MADON MEMORIAL LECTURES, 1936 

Applications are invited, to reach, the Under- 
signed not later than Thursday, the^ 2nd January; 
1936, from Economists to deliver a series of Lectures 
on : ' . . . ■ ■ 

^The results till now of the policy of protec- 
tion, as recommended by the Government of 
India and adopted by the Legislature, since the 
Fiscal Commission Report, and the lessons to be 
drawn therefrom for a correct policy hereafter in 
regard to the industrial development of the 
country/ 

at Bombay in March- April, 1936, Applications 
should contain full particulars together with informa- 
tion re : literature published by the applicant and/or 
lectures delivered previously if any. Remuneration 
offered is between Rs. 500 and 700. 

J, K, MEHTA, 
Secretary, 

B, F. Madoii Memorial Fund, 
Jehangir Wadia Building, 
Esplanade Road, Fort, BOMBAY. 
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Ghosh's Cottage Industry Spinning Plant, made by the Britannia 
words of the Director of Indutries, Bengal, "a, small scale cottoj 
attracted the attention of my Department as being the most suitaq 
can secure a decent yarn at a cheap price independent of the largi 

Only when it is recalled that India imports more than half of ij 
the fact that it grows some 267o of the world's cotton supply, car 
as a substitute for the “Charka", be realised. 

Purely from an investment point of view the proposition merits atte 
the Ghosh Plant in handloom areas will be fully repaid. 

? Your application for fuller particulars will have our immediate^ 
details available, the Plant can be seen in operation at our Shov\j 
you will always be cordially welcome, or at the Government G 
In Delhi, C, Didwania, Esq , Kashmere Gate, can furnish all details 







^ Ghosh's Spinning Plant 
has the following qualifi- 
cations for use in Cottage 
Industry 


iENDiHCE ON MIPDLENEN 


I he riant can be 
bought and erected at 
very low cost. 


Engineering Co., Ltd., at Titaghur, is, in the 
i spinning unit that has for some time past 
e source by which the handloom weavers 
; scale cotton mill industry."' 

1 own requirements of cotton cloth, despite 
i the economic importance of this new plant 


Running expenses 
come well within 
moderate working 
capital. 


^The quality and the 
tension of yarn are 
more than up to hand- 
le o m weavers' 
requirements. 


|tion, for the enterprise of those who install 


Mention; and in addition to the printed 
feoms, 10, Central Avenue, Calcutta, where 
itton Industries Institute, Subzimandi, Delhi. 
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The yarn is made 
available to the 
weavers at a lower 
price. 


The installation of such 
plant in hand-weaving 
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Bengal Telephone 
Corporation 

Extension Telephones cost 
less than 2i annas daily 
Would it not pay you to 
have more in Your Office 


An Assistant who has to 
waste i an hour daily run- 
ning to the telephone on 
someone else's desk may 
lose several rupees worth 
of the time for 

WHICH YOU PAY HIM. 


It is lieartening to learn that the Government have, 
in all matters that have cropped up hitherto in this 
connection, shown sympathy and evinced a sincere 
desire to co-operate wherever possible. All that one 
need urge on the authorities in these circumstances 
is that time is the essence of success. There are 
many terse sayings which promise opportune aid to 
stress the plea of urgency. ^A stitch in time saves 
nine’, is the warning underlined by the broadcasting , 
episode. Prevention is better than cure — this may 
not appeal to a Government, of whom G. K* 
Gokhale said that delay- was writ large on the portals 
of the Imperial Secretariat. I may add an epigram 
of my own : posthumous help is no help at alL To 
Sir Frank Noyce, of whose appreciation of avjati^ 
as a time-saver and worry-saver his own aerial tours 


Indian National Airways started with high 
hopes and in right businesslike fashion. In the 
planning of routes, the providing of amenities, the 
'schedule of fares, and the ensuring of perfect safety, 
everything possible has been done. The percentage 
ol-^egularity was 100 in Calcutta-Rangoon and 
' services and 98 in hahore-Karachi 
■.C'^TTTpaJiy ^ wholcsO’iBG 
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on official work are an eloquent expression, I com- 
mend the following passage from Mr. Grant Govan’s 
presidential address: 

a country like India which lends itself freely, 
both geographically and climatically, to the develop- 
ment of civil aviation, an efficient system of internal 
aerial services can only be regarded as a national asset 
of primary importance, and the Board look forward to 
the future in the belief that the past has proved that 
the Company’s organisation is capable, with some 
measure of initial assistance, of assuming its full 
responsibilities in the achievement of this object.” 


I I 

I Financial Embarrassments have | 

I never Stood in the way of | 

I anybody’s Christmas I 

I enjoyments | 


MADAN THEATRE 

PROUDLY PRESENTS AS ITS I 

GRAND CHRISTMAS ATTRACTION | 


We may be told that if the public do appreciate 
air travel and its boosted benefits, they would have 
themselves taken more largely and more kindly to 
the services provided by Indian National Airways. 
That the services were not sufficiently patronised, is, 
it may be argued, a token that the public can do 
without them. Why force this new-fangled thing 
on them? Why not let them alone to those 
amenities they need and they care for ? An attitude 
of this nature spells disaster to all enterprise ; it 
fossilises conservatism ; it means the death of what 
we call modern progress. When we started Indian 
Finance^ there were hardly a hundred readers who 
could understand its jargon and benefit from its 
weekly offerings, so much so that one of our con- 
temporaries (and a financial journal at that) wel- 
comed us formally while doubting if the advent of 
Indian Finance could be considered as supplying a 
want. Indian Finance created the want — whetted 
the appetite— and cultivated a new taste ; and, to-day, 
we have subscribers far exceeding, in number, our 
inos! sanguine expectations. What is true in a 
small way of Indian Finance and its vogue and its 
growth is true, in a large way, of civil aviation and 
its fashion and its development. 


WHICH HAS ALREADY STUNNED | 
PICTURE PATRONS ! f 


THREE SHOWS DAILY 

3 , 6 & 9-30 


One does not look for frankness in political 
speeches. The successful pursuit of politics consists 
largely in concealing rather than revealing the inner 
mind. When frankness pervades a political senti- 
ment there is a feeling among politicians that the 
rules of the game are broken. Such a feeling must 
have possessed the House of Commons after the 
the maiden speech of the Conservative member, Mr. 
Hannah, on the need of finding an outlet overseas 
for Indians- The Dominions, he said, did not want 
men of Asiatic stock for good rea.sons. And, speak- 
ing frankly, Mr. Hannah must have surprised, if not 
shocked, the House when he reminded the members 
that “it is not the faults, but the virtues of Asiatics 
that make it undesirable that we and they should 
live together. The Asiatic workman is just as good 
as ours, but requires much less to fulfil his simple 
wants’*. If “virtues** are so grave a racial disability 
to Asiatics that European proximity is impossible or 
imi^ractical, the offence is the European’s. The 
economic root of the “colour ban*’ in the Empire, 
fully understood tacitly by both parties, has not 
been, so far as I remember, so frankly put as by 
Mr. Hannah. Being a maiden speech the House will 
forget its quality ; of Hr-amto And . with more ex- 

perience of , the., game, of Empire politics played by 
Parliament, .Mr. Hannah will presumably develop the 
yerbal ‘discreetness that confounds, whidi is the 
flower of politic^. " 
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(Contdmied from ^887). 

dead and Government had no intention ofj’esu^ 
them. The Government cannot take a ditierent 
considering the unanimous opposition the pro; 
have evoked in the country in general and partic 
in the ranks of. the Conservatives. The debat 
served the very useful purpose of clearing p 
British y^ew and leaving no room for doubt tri 
British Government can be a party to a peace 
would, in the words of Maj or A.tlee, give away 
of Abyssinia in exchange for a corridor for ca 
and ^'immense concessions to wrong-doers a 
expense of the victim/' The debate has also 


The approach of the Christmas season, when 
Calcutta, specially young Calcutta, spends itself^ in 
a gaiety of good will and good cheer, synchronises 
with a gala programme of amusement.^ And as the 
film typifies popular entertainment, cinema houses 
spread themselves out to cater to the demand. 
Madaii Theatre, with its excellent sound and sight 
equipment, occupies a unique place in the city’s 
amusement scheme. An admirable selection of 
pictures appeals to every section of public. It has 
begun its Christmas programme with^ “Redheads on 
Parade”, a musical extravaganza with John Boles 
and Dixie Lee in the principal roles, supported by 
a novelty cast of forty-eight red-headed prize 
beauties, one from each State of America. The 
lilt of their .singing and the charm of their dancing 
are a real ear and eye-opener. Calcutta has an 
exacting taste in pictures. “Redheads on Parade” 
wdiets that taste. 

EAVESDROPPER. 


afresh Britain' s moral leadership before the world 
which it had attained in recent months/' 
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Individual firms progress by elecMficdtipjt 

They progress, not only because^ 
power is reliable, safe, clean and 
convenient, but because it pays. . , 
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fairly full this week.- So far as the .Sir 

Muhamed Azfrullah has not to give a leacl; 
the parties concerned to show the spirit of ttiutiial 
accommodation, they have done in the past, and 
resolve the points of dispute that have arisen, He is 
prepared to help, if necessary, but he expects the 
parties concerned to find a reasonable way. 


(From Our Correspondent) 

New Delhi, December 17. 

The affairs of the Indian National Airways have 
created a problem for the Government of India > and 
the authorities do not know what to do, or say, in the 
matter. For the moment, they are only hearing the 
case ‘%ith an open mind.'^ But this attitude cannot 
last because the Indian National Airways have reached 
a stage when they must know where they stand. 


On the Jute Conference, it is difficult to say any- 
thing until the parties concerned have met. The 
Government of India have always held the view that 
the industry must help itself, and that it can do so. 
Scheme of restriction has not appealed to them, and 
will not appeal to them, until the other alternatives 
are exhausted. Certainly, it will be imexpected if the 
coming conference leads to any striking results. 


To-day, at the prolonged conference with the 
Government of India officials, they told their tale. The 
simple issue is Is not promotion of aviation essential 
in a f ar-hung country like India ? 


The scene created by the Fazal-Ramaswami 
quarrel at the public sitting of the Tariff Board has 
caused some concern to the authorities here, as it 
might induce the impression that the two members 
were pulling in different directions. And yet it may- 
be that, whereas Mr. Fazal is direct in bis question. 
The Bewan Bahadur is creating confidence in the 
impartiality of the Board, by his leading questions. 
However, the fact remains that the Dewan Bahadur's 
questions have given the impression that he is giving 
the Lancashire Delegation a chance of retrieving their 
position. Anyway, the key is held by him and if 
there is to be a split in the Board, whichever side 
he joins, would carry the day. That was the issue 
with Sir Shanmukham Chetty over Ottawa. 


If the Government wish to say ''No , they may 
have a hundred reasons such as the Company’s affairs 
are run expensively ; that if Government gives them 
subsidy, it would open the door to similar applications 
from the other Companies, that may come into the 
field ; that financial affairs of the Government of India 
do not encourage much extra expense ; that postal 
department does not get enough profit to be able to 
charter aeroplanes for carrying letters without a sur- 
charge ; that the foreign mail which really will benefit 
by air transport is hardly i per cent, of the total mail 
carried in India. And ail that. 


But the point is quite different. Should India do 
by civil aviation, what every other country has done? 
Should India do what she has herself done in the 
matter of developing railways in India by guaranteeing 
profits to companies which operated them? Should 
India do what many countries are still doing by sub- 
sidising shipping? 


^ This morning was issued a Gazette of India Extra- 
ordinary, giving tariff valuations for the new year. I 
wonder why such changes, as it contains are not 
explained in an official communique. It so happens 
that the schedule shows that valuation has been put 
up in respect of cocoanut both husked and unhusked 
and copra themby giving indirect help to Indian 
produce. Considering that there has been so much 
agitation from South India on the point, an explanatory 
communique was called for. Similarly, textile indus- 
try, it is said may benefit through lowering of valua- 
tion on sodium hydrosulphite. .That too might h^ve 
been explained. 


Frankly, the Government of India is not made up 
that way. It does not like to encourage airway expan- 
sion without weighing the effect on their budgetary 
situation and without knowing how it will react on 
the Imperial Airways and the various interests con- 
nected with that line. Of course, if a solution were 
to be sought, it could be had in no time. The various 
internal air companies could be amalgamated and a 
big 'concern floated by public subscription. Govern- 
ment could guarantee a minimum return on the capital 
invested for five to ten years. This Company would 
have monopoly of air transport in India ; its manage- 
i merit expenses and direction shall be under the con- 
trohof the Government for the period of the guarantee 
oirintei'e^t. And then civil aviation could be developed. 

fpay .wrfoomfe such a step ; 
’sWfirout hesitation, but 
'ttift public_ aaiuiUt* be blamed if they 
taja-uonal’ ^ the |ndian National Air- 
(Capital is largely Indian— which, 
ffiaj: ;^dmtis would lose the 
'not succeed; ■ 


I hear whispers that in the re-arrangement of port- 
folio tariffs may be transferred to the Finance Depart- 
ment. At present, the Commerce Department handles 
them. The proposed arrangement, it is -said, will be 
more conducive to proper working of the Government 
machinery, as often the Commerce Department has to 
state its case to the public, after ascertaining the yiew 
of the Finance Department. And as the Reserve Bank 
has taken away a good part of the worry from the 
Finance Department, it may be held that this 
Department can take on an extra job. There is 
also the opposite view that such a transfer may throw 
even industries of India at the mercy of a Finance 
Member, harrassed by financial considerations, ; or 
moved by his own theories about protection, apd tiral 
ihe result may not be batmv in I'hfi Ijn-cr#'.' in’fc.t'oo+i? 


tip; ^ig jnaar^ in the Government 
i|!:p^il^i|i'f'ia-its fpllnm ; nor 
.in .the financial and-mdustrial ' 
I ip'', .organise , national opinion ( 
eit tt.'tte presrait pouijiarlers do.* 
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GATEWAY OF INDIA 


immediate reduction it is very doubtful if her figur^^^ 
will not continue rapidly to decrease Until her trade 
is practically extinct. England shipped to Calcutta 
fair quantities of grey jacconets as long , as thei duty 
remained at ii per cent., but here again the imposition 
of a specific duty killed the trade. As far as can be 
ascertained, no Indian mill has attampted to sell similar 
goods in the Calcutta market. Such goods are wanted 
and are in regular demand, but cannot be imported 
owing to the price being too high.. 


(From Our Correspondent) 

Bombay, December i8. 

The Special Indian Tariff Board under the Chair- 
manship of Sir Alexander Murray began its inquiry 
on protection to the textile industry with an examina- 
tion of the Lancashire delegation, who were led by 
Mr. Angus D, Campbell. Sir Joseph Key, Chairman 
of the Bombay Millowners Association, was pmsent, 
with Mr. V. N. Chandravarker, Deputy Chairman, 
Mr. A. C. Short, representing the Lancashire Indian 
Cotton Committee and Mr. Kasturbhai Lalbhai, Pre- 
sident, Ahmedabad MiUowners' Association. I cannot 
here do more than give the gist of Mr. CampbelFs 
exhaustive presentation of the Lancashire case which 
provoked many queries by Mr. Fazal Ibrahim Rahim- 
toola, a member of the Board. 


The Lancashire case is flimsy. Mr. CampbelTs 
complaint is that the Indian mill industry has pro- 
gressed considerably, and it should not have been 
allowed to progress at the expense of Lancashire— 
a curious argument to revise India's tariff in favour 
of Lancashire. Mr. Campbell was not concerned, as 
far as his evidence goes, with the legitimate growth 
of India's largest national industry. And when Mr. 
Campbell asserted that the Indian cotton mill iudustry 
had grown more rapidly than is good for India, there 
was more than the shadow of a smile on the lips of the 
Indian members of the Board. Lancashire as the 
prophet of India's textile well-being introduced a sense 
of unreality. Again and again, Mr. Campbell unloaded 
his mind on " ^the sharp accentuation of the upward 
trend of Indian mill production since 1931"— a trend 
that is still active. That is the purpose of protection. 


The annas specific duty on Lancashire goods, 
which has been increased to 4| annas, is not only 
a protective duty for the Indian textile industry, but 
prohibitive to the United Kingdom's textile goods — 
this was the core of Mr. Campbell's case. : He agreed 
with Dewan Bahadur A. Ramaswami Mudaliar, another 
member of the Board, that the fall in the imports of 
United Kingdom goods was due to three causes- — 
world depression, boycott and import duties, though 
Lancashire did not attach much importance to depres- 
sion which did not materiallv contribute to the fall. 
To another suggestion of Mr. ‘Mudaliar, Mr. Campbell 
said that, relatively with world depression, the United 
Kingdom textile industry did not adjust their prices 
which remained high. 


Mr. Campbell's plea that "to give special and 
heavy protection to Indian goods" would cause a "pre- 
mature and artificial development of plant before the 
necessary financial experience had been gained," 
supplemented by his suggestion that steady develop- 
ment was preferable to rapid progress, showed to what 
extremity of fatuity the Lancashire delegation was 
driven in search of pleas. Mr. Rahimtoola's explana- 
tion of the decline in imports of British piecegoods 
and of its recent improvement owing to the Ottawa 
Pact knocked the bottom out of Mr. Campbell's case, 
which does not take its stand on the Mody-Lees Pact. 
If India still imports piecegoods,* it is because she can- 
not meet her home demand. So elemental an economic 
law had no recognition in Lancashire's representation. 


The total abolition of specfific duties on United 
Kingdom cotton goods and a reduction in the ad valorem 
duty of 25 per cent, was advocated by the members 
of the Lancashire delegation in their oral evidence. 
Mr. Rahimtoola pointed out that the terms of reference 
of the inquiry, as he understood them, were to review 
the present conditions and to level the duties to the 
extent of affording protection to the Indian cotton tex- 
tile industry against imports from the United Kingdom. 
It had been specified that by "adequate protection" 
was meant duties which would equate the fair selling 
prices of United Kingdom goods with similar goods 
produced in India. Most of the points raised by the 
Lancashire Delegation in their memorandum had made 
him: form the opinion that the terms of reference had 
not been fully understood by the delegation. The 
jproteGtion asked for was for the Indian industry ; but 


Another trade delegation ^the Australianr-~has 

arrived here after an intensive tour in India. 
gation came to investigate the prospects of an increase 
in Indo-Australian trade, and will submit its recom- 
mendations to the Government of Australia. By a 
series of uncompromising measures, the Commonweal® 
of Australia has fought successfully the economic crisis. 
With higher wool prices and the general trade level 
higher, the Australian Government is rstudyin^^ 
possibilities of overseas expansion. India has a favour- 
able trade balance with Australia, principally owing- 
to jute exports. The delegation has arranged that 
ships, which carry gunny bags from Calcutta to 
3er of Com- Australia, will in the near future be more exclusively 

:andum, the engaged in bringing back goods from Australia; J illpir# 

Is' need for Australian provisions would be absorbed by ; IhiSik; = 
ian industry which has been retarded by the present curhbrous and 
le experience expensive shipping system. < -■ . " ^ ■ 

ch may exist 
s and Indian 
S ' entirely in- ^ ; 
bssrs. M. 
ded that 4 the ^ 

lmo#,^ntlfe®.. V . , „ „ , ,, 

co., ltd.^ 

IB.-,! n»:*, 

s ‘ - BOMBAY. 

:• •- . LfcHOBE . Madras & Colombo ■ 


ASIANPOLIGY 





w 


..1 i. .r • . ■'’’ ■ ', ; 


ilMiiii 




[December 21, 1935 


INDIAN FINANCE 


THE VULCAN INSURANCE CO 

OF BOMBAY 


Head Office BOMBAY 


Established 1919 


Objects FIRE, MARINE, ACCIDENT. 

Board of Directors: 

Sir Chimanlal IL Setalvad, K.C.I.E. {Chairman,) Velji Lukhamsey, Esqr., B.A., LL,B 

Sill Hukumchand Sarupchand, Kt. Sir Chinubhai Madhowlal, Bart. 

Moth^al C. Setalvad, Advocate. Sir Cowasji Jehangir (Baronet), K.G.I.E., O.B.E. 

J. C. Setalvad, Esqr., 

Managing Agents : — J. C. Setalvad & Co. 

C/ite/ Agents ^ ^ ^ ^ 

Madras & Ahmed abad Sir Chinubhai Madhowlal Bart. 

Indore i Sir Hukumchand Sarupchand & Co. And 
Calcutta v Jeewanlal (1929) Ld.—Calcutta 


sustains and 


Tea to do you good 
and to taste good must be 
made the right way. These 
are only a few simpSe rules, but 
these rules must be followed ! 


1. Use good Indian 
tea. 

2. Use an earthen- 
ware teapot, if possible 
and rinse it with boil- 
ing water before put- 
ting in the dry leaf, 

3. Use one teaspoon- 
ful of dry tea for each 
person and one extra 
for the pot. 
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SOUTH INDIA 

(From* Our Correspondent) 

Madras, IGtli December. 

The observations of Mr. Mukundan, Agent of the 
Government of India in the Federated Malay States, 
regarding Indian labour in Malay provide interesting 
reading. There has been a depletion in the South 
Indian population in the States, about 66,000 having 
had to be repatriated on account of the historic ruy^er 
slump. The total Indian population in the States 
is in the neighbourhood of six lakhs, which approxi- 
mates to the figure for Madras City. Repatriation, in 
1932 and 1933 had certainly worked great hardship 
on the South Indian, as he got thorouglily used to 
the life on rubber estates and the change to agricul- 
tural labour in India meant practically beginning his 
life all over again. There is also the other familiar 
difficulty, that many of these men had settled in the 
States for generations and had never known the 
mother country except as a distant geographical unit 
from which their forbears emigrated in the halcyon 
•days of the rubber boom. Thus the problem of re- 
patriation is proving a thorny one. By far the most 
serious problem is the disparity between the number 
of men and women in the States which has led to 
gi^eat laxity in morals. Hindu marriages performed 
in approved sacremental fashion afforded feeble pro- 
tection to a married couple and in cases where a 
woman is seduced by a neighbour, it is not only not 
possible successfully to prosecute the seducer, but 
there is every danger of the neighbour permanently 
weaning away the w=^oman, as evidence is difficult to 
adduce that the complainant is the lawfully wedded 
spouse. There is an Act for the registration of 
Hindu marriages in the States, of which advantage 
has not been taken by the South Indian labourer, as 
registration seems obnoxious to his sacrament-ridden 
mind, legislation must be passed making registra- 
tion compulsory, if the disparity in number between 
men and women is not to work havoc on the morals 
of the married folk in the States. The present ratio 
of men to women is 2.1 to 1 which is decidedly dis- 
’turbing. Mr. Mukundan thinks that this disparity 
will go down with the rubber trade turning corner. 

Hr 

That the Justice Party (which has no serious 
counterpart in any other Presidency) introduces 
plenty of spice and ginger into the politics of this 
, Province is indisputable. In December 1934^ the 
Rajah of Bobbili convened a meeting of the Party 

. where Kumararajah M. A. Muthiah Chettiar was 

f ' ; impeached for his esoteric affection for the Congress, 

' was branded as a traitor and chastised for his perfidy 
? < , bepig turned out of the conclave of the Justice 

Parf|*TM:Kumararajah made a statement on that 
fe < “ioccasiohv nffiined anionjg other things a home- 
y ' w realised what it was for a 

1 { ( m pdlMcB. ^ i 

1935 Ms witnessed ^ happier spectacle, 
the prodigal. Across a common table 
tM reSdurceful Rajah of 
^ lie taWe sat the ex-two-term 
4nd sometime Governor of Madras, 

‘ making peace and holding 
hand ‘the olive branch. After 


, past 'acrimonies. -The Kumararajah res-. 

B ' Ipeech. : „The Rajah of BpbbiH follow- 

; ed^with another;. :The Meeting terminated witla the 
g; : adoption of i. resolution to expunge from the Party 
records the unhappy proceedings:, of 

c-Fr^^Bfinxably;; in dhe opinion i df' .that’- ilipsfrCous . 


kind of political Siberia. The Kumararajah has paid 
a heavy price for political flirtation and for entertain- 
ing secret political affections. The Justice Party has 
proved for him a jealous mistress, determined to 
exact from him undivided loyalty. There are those 
whose even slender allegiance to the Justice Party 
has been rewarded in a hundred subtle ways. There 
are those who are easily members of the Party — 
because they have to be in some political party — 
and have been pitch-forked into high political office 
almost unawares, for no other reason than that they 
can be easily led by the nose. But the Kumararajah 
belongs to none of these fortunate types. Royalty is 
expected of him and he should not expect anything 
very much in return. 

I am inclined to congratulate Sir Mohamed 
Oosman for having played a veritable Santa Claus 
and made a Christmas present of the Kumararajah 
Muthiah Chettiar to the Justice Party. The Party 
cannot look for a better present in the stocking. 

* * 3(e 

The Government of Madras recently sought to 
implement the Sugar-cane Act of 1934, by declaring 
''controlled areas^' and fixing the minimum prices at 
which, cane should be purchased by factory owners 
in such areas. The imposition of a heavy import 
duty on foreign sugar and the assurance of this pro- 
tection for a minimum fixed period by the Govern- 
ment of India led to the country, almost in a couple 
of years, being inundated by sugar factories. It 
was Sir George Schuster that pointed out in one of 
his budget speeches that the customs revenue under 
the head of machinery, for the preceeding year, had 
swelled to an unusual figure, mainly because of 'the 
heavy import of sugar manufacturing machinery by 
various newly started enterprises. The Government 
having thus afforded the protection so persistently 
clamoured for, felt that the sugar-cane grower had 
not benefited to any substantial degree by the multi- 
plication of sugar-making concerns, as these latter 
dictated the terms on which they would buy the 
cane. This led to the imposition of a smalT excise 
duty. The Madras Government, in its anrjtiety to 
afford the cane-grower some further relief declared 
certain areas ' ‘controlled' \ But in actual practice 
price fixing was found exceedingly difficult. Apart 
from this, sugar companies in South India are just 
infants, with here and there a few dividend payers. 
The move will certainly affect the fortunes of these 
teiideif oot companies adversely. The Development 
Minister's attention was drawn to the difficult posi- 
tion created by the official notification. The govern- 
ment have cancelled the notification and it is just as 
w^ell they did it in time. Mr. P. T. Rajan has broken 
from the official tradition of encumbering the drown- 
ing man with Mlp after he has reached dry land ; 
and he deserves to be congratulated for his 
heterodoxy. 


OLD AND FAMOUS 

EAST AND WEST INSURANCE CO., LTD. 

Head Office; ' 

, : EAST AND WEST SUILDIN0 
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Insurance in force about ... Ba, 90,00,000 
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Life Fund over ... ... Ps 7,00,000 
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EFFECT OF SANCTIONS 


the policy of a country, even if they conflict with 
economic and financial interests. If they work in 
the same direction as the latter, then their victory 
is certain. 

^ Industrial nations will in future concentrate 
their efforts upon producing as much as possible of 
their own food and raw material. To that end, 
agricultural production will be artificially encouraged 
and research for the invention of synthetic raw 
materials will be financed on a large scale. It is 
said that the application of sanctions against Italy 
has already led to the invention of synthetic cotton. 
There can be no doubt that the production of arti- 
ficial substitutes for oil will be encouraged in every 
country which has no natural oil supplies. On the 
other hand, raw material producing countries will 
endeavour to establish industries which would supply 
them with the requirements of national defence and 
with other essential manufactures. The endeavours 
of industrial countries to increase their production of 
raw material and food stuffs and those of primary 
producer countries to become industrialised will 
create a vicious circle. Since the industrial countries 
will reduce their purchases of certain raw materials 
and food stuffs, the agricultural countries will have 
to reduce their imports of manufactures ; since the 
agricultural countries will become increasingly indus- 
trialised, the manufacturing countries, being unable 
to sell their output, will be compelled to reduce 
their imports of raw materials and food stuffs. 

What we have hitherto described is the funda- 
mental effect of economic sanctions in the long run. 
Needless to say, it will take years before industrial 
countries can increase materially their own produc- 
tion of oil, cotton, etc., and before agricultural 
countries can make further material progress towards 
industrialisation. In the long run, there will be^ 
unquestionably, a contraction of international trade 
as a result of the progress towards self-sufficiency. 

In the meantime, however, the chances are that the 
policy of sanctions will produce a considerable 
rtvival of international trade. Most industrial 
nations will feel they cannot afford to wait until 
they can increase materially their own production 
of food stuffs and raw materials. They wdll hasten 
to acquire large reserve supplies of their own. Al- 
ready there is an increased demand for oil on the 
part of countries other than Italy. Before long the 
surplus oil stocks will have been absorbed by this 
extraordinary demand and there will be no need to 
restrict production. The same will hold good, 
though possibly to a less degree, concerning other 
essential raw materials. In particular, the metals, - i 
which can be used for armament purposes, are likeljf ^ 
^to be in strong demand, apart altogether . 

‘ing ' the inamediat^; requirements'; vtl 
4 '.Withiu a ievf yeiafS'-' of ’''Governments ^ 
will have acquired substantial raw material reserves. ^ 

The question is how these abnormal purchases 
; «wiH . h6 .financed. Some the . countries, ! such as J 
< .T^rance, can afford ta excess imports iu a 

2 'M'' fhypurdbfi t-pjs^rrofl/' evefi : though in-mafl^^ ^instances % 4 
^ "pirt of, Tiiade(juate,;gbld“ 


A STIMULUS TO ECONOMIC NATIONALISM 


RAW MATERIAL SUPPLIES 


Special for ^‘INDIAN FINANCE*’ 

London, December 9. 

Before the League of Nations embarked upon its 
policy of economic sanctions, a select committee of 
experts made a special study of their methods and 
effects. The probable results of the sanctions and 
their repercussions upon countries other than those 
against which they were to be directed were exa- 
mined with much care. The report of this committee 
which was published in August last is a valuable 
document. It will be interesting to compare its con- 
clusions vWith the actual results within a few months. 
The report confined itself, however, to the examina- 
tion of the immediate effects of economic sanctions. 

It did not go into the question of the fundamental 
effects economic sanctions are likely to produce in 
the long run. And yet these fundamental effects are 
well worth examining; for, whatever may be the 
political result of the policy of sanctions, it is likely 
to lead to a thorough reorganisation of the wodd^s 
4 economic structure, 

/ . , There can be no doubt that the application of 

economic sanctions tends to encourage economic 
ii nationalism to a hitherto unprecedented degree, 

[k; r The possibility that a nation may be subject to an 

/ < embargo on its imports and exports tends to en- 

; , courage the movement towards economic self- 

I sufficiency. No nation would care to expose itself 

j. i ; ^ ' to the risk of having to surrender owing to shortage 

I .? L f ■ of certain essential food stuffs, raw materials for 

^ manufactures. To avoid that, every nation will 

1 7. ty ; endeavour to produce internally as much of its essen- 

^ requirements as is possible, 

| ; , It may well be argued that economic sanctions 

7, ' [ will only be applied against those nations guilty of 
:: . i aggression, so that nations, which do not intend to 

; - attack other nations, need not trouble to become 

self-sufficient. But then there are nations, such as 
Germany and Japan, which have eveiy intention of 
encroaching upon the premises of other nations. 

. Moreover, few, if any^ statesmen believe in the 

r' ’ , absolute impartiality of an organisation consisting 

r : , , , political representatives of other nations. It is 

I' .tthe^that there is not the least doubt about the 

f Jdentily bt ,|lie aggressor in the case of the Italo- 

vS" fects are however, 

‘ tt is^tk>iiceivkble that fifty matid-ns ‘ 
the aggressor, while 
ntoiph*^^self ris odnvMced that it is a' victim of 

may be genuinely 

^ fifty-first ; is- hojgel^^^ ; 

WJrons^y. while' at the same time the fifty-fir&t,QoverJi- 
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reliably that the Republican Chiefs Sl&mselves are 
anxious that the Constitution issue ^all be the main 
one at the Election believing that;* as defenders of 
the Constitution, the Republican^ would have a 
better chance of being returned than on 
platform. 


EXCITEMENT IN SILVER 


CHANGES IN AMERICAN POLICY ? 


DEMOCRATS dc THE CONSTITUTION 


(Continued fro7n previous page). 
siderably, here was no longer the same need arti- 
ficially to stimulate internal trade. At the same 
time, the decline of export trade began to make it- 
self felt. Germany was not in a position to buy a 
sufficient amount of butter, meat and other essential 
food stuffs. She was compelled to slow? dowm her 
internal expansion because she was unable tO' buy a 
sufficient amount of raw materials. For this reason, 
Herr Hitler adopted Dr. Schacht’s policy of concen- 
trating upon export trade at the expense of internal 
trade. Within the next few years Geitnany will 
increase her exports by hook or by crook, not merely 
in order to be able to import the food and raw 
material for current requirements, but also in order 
to be able to build up large reserve supplies. 

Those in favour of the policy of sanctions hoped 
that it would serve as a warning to other nations 
who may have harboured intentions of conquest. 
The Italian experience certainly did serve as a warn- 
ing to Germany, but not quite in the sense that was 
expected. Unfortunately, fear of sanctions is not 
likely to deter Germany from pursuing a policy of 
aggression. All it has done is to make her realise 
the necessity of preparing adequately to resist the 
economic siege. Inadequate as the result may be, it 
has its use in that it tends to postpone the moment 
when Germany feels she is ready to strike. In addi- 
tion to military rearmament, she will have to carry 
out economic rearmament before. she is likely to use 
armed force to achieve her ambitions. 


By Francis WilUams 

London, Dec, 0. ’55. 

We may, I think, see quite a lot of excitement 
in the silver market before long. 

On the day of writing the silver brokers of 
London were later than almost ever before in fixing 
the silver price, in consequence of uncexdainty 
regarding American policy. And judging by the fall 
which has taken place, those wdio have been 
gambling on a continued rise in silver prices are 
likely to burn their fingers. 

Moreover, I gather from American sources that 
the Roosevelt Administration is now very substan- 
tially troubled regarding the outlook. 

Having by their high silver price policy 
virtually forced China off the silver standard on to 
a managed currency system with paper for internal 
circulation, Mr. Roo.sevelt and his silver friends are 
now getting worried as to what effect Chilians new 
policy is likely to have on the international silver 
market. 

What particularly hits them is that, if China is 
successful in establishing a managed currency 
standard, the huge silver stocks held in China will be 
a factor to be reckoned with. 

For in such circumstances the United States will 
have to face the fact that China has huge quantities 
of silver which she can sell as freely as she wants in 
world markets without injury to her internal 
structure. 

This fact has already caused the National City 
Bank of New York to devote a substantial amount 
of consideration to the problem ; and their conclu- 
sion is that, should China elect to dispose of her 
vast silver hoards, the effect upon silver would be 
catastrophic. 

In their words, either the United States 
Treasury would be forced to hold the bag — enabling 
China to unload at high prices— or the whole scheme 
for raising silver prices would collapse. 

Poor Roosevelt, who has had N. R, A. and 
A. A. A. forcibly taken from him by the Supreme 
^ Court, may, therefore, find his silver policy 
shattered by this altogether unexpected monetary 
^ independence on th,e part of the Chinese. Not a 
yqry : pleasant outlook for a politician, who is now 
beriming to get prepared for the next presidential 

touching on America, 

■ Girding their money 

I think they 

■ want substantial capital 

much more likely to get 

in London over the next few 


W ITH Works at Calcutta, Bombay, 
Lahore, Jamshedpur, Cawnpore and 
Colombo for the production of Ox- 
ygen and Dissolved Acetylene, and with 
the erection of Works in other parts of 
India and Burma under consideration, 
the Indian Oxygen & Acetylene Co., Ltd., 
is in a position adequately to supply 
the needs of local industry. 

The Company compresses Industrial Gases 
of high purity and in conjunction with 
the British Oxygen Company Ltd., 
London, retails the Rarer Gases. 

All types of welding, metal cutting, 
brazing and lead-burning apparatus p-fe 
stocked in the various Works, ahde^'fe^rt, 
welders are available for the purposes 
of demonstration and tuition. 


ffood authority, is 
Street have its head for • 
-tiiat fkc boom 'will help general 
w,* e^efi if it does not produce 
create a ^ general feeling that reco-^: 
the .and! thus help him -in his 

kdUd', ']ik^ ,to need'as.mucli'lieV 
as i|,e can -get, for, so far 'from- prophets 
es^jecting Mm. to. sweep the iif, ’lie go.es Mto 
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Your enquiries will receive immediate attention 


Head Office: 12, Mission Row, CALCUTTA. 

CALCUTTA Balliaghatta Road 

POMBAY ; Byculla Bridge, Byculla, 

;SkhmeifS''RdM Rorih?^ 
Road.' 
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Life Assurance Co., Ltd. 

Established 1874 Head Office— BOMBAY 


SiimmaT’y of 10 34 Eepoyt. : 

New Policies Issued ... Rs. 7,62,42,761 Policies in Force ... Rs. 54,20,38,^ 

Annual Income ... Rs- 3,14,01,970 I Total Claims Paid 

Funds Increased to ... Rs. 15,53,88,843 

THESE FIGURES SPEAK VOLUMES FOR THE SOUNDNESS AND POPULARITY OF THE 


130 NOT DELAY : m 

TO INSURE YOUR LIFE WITH THIS POPULAR AND PROGRESSIVE ill 

. INDIA N L I F E O F F I CTE ; ; ; ' | 

Write for particulars to ; — • . 

THE BRANCH SECRETARY, Oriental Assurance Buildings, 2, Clive Row, CALCUTTA ij 

OR TO ANY OF THE company’s UNDERNOTED OFFICES | 

AGRA CALICTTT JALPAIGUEt MADURA EARTCHI |! 
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ALLAHABAD DACCA KUALA LUMPUR NAGPOR SINGAPORE I 

AMBALA DELHI LAHORE PATHA SUKEUR ^ V 

' BANGALORE ^ GAUHATI : LUCKNOW POONA TRICHTNOPOLY 

BAREILLT GUNTUR MADRAS BAIPDR TRIVANDEUM 1 

BELLAEX JALGAON MANDALAY RAJSHAHI VIZAGAPATAM i 
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UNITED KINGDOM 

THE KING’S SPEECH 


Politically the situation at home is serene. The 
King’s speech at the opening of the New Parliament 
conformed to the convention of a Ministerial declara- 
tion of policy. There was little in it not known to 
the people from the pre-election manifesto and sub- 
sequent broadcasts of the Prime ^ Minister. The 
announcement of a Bill * Tor promoting the further 
development of our Civil air communications, both 
in the country and throughout the Emprie” and of 
another Bill 'Tor the provision by local authorities 
in co-ordination with voluntary associations of an 
organised service of salaried midwives” was a mild 
approach to the commercial and social schemes which 
were, in terms of election promises, to bring a new 
epoch to the electorate. The Prime Minister's elabora- 
tion of the King's speech was one of vague generalities, 
shot through with an undertaking to introduce in the 
second session of the new Parliament a Bill to revise 
and consolidate the law relating to the safety, health 
and welfare of factory workers. 

There was no indication of a break with the 
present foreign policy, on the assurance of which the 
second National Government was re-elected. The pre- 
servation of peace abroad by implementing the League 
Covenant ; the pursuit of recovery at home by the 
processes of the past four years ; an increase in the 
defence forces, without impairing the progress in the 
Social Services— these, of course, were implicit both 
in the King’s speech and the Prime Minister’s com- 
mentary. The public would have liked a more 
precise declaration as to the pace and scope of the 
Government’s policy. Does defence of the League 
Covenant mean, for instance, a deal with Mussolini 
or the progressive application of sanctions? How 
much will re-armament cost? How are the unemploy- 
ment regulations to be amended? I ^ 

The most urgent of the Government’s new 
measures is that which will finance the great pro- 
gramme of railway improvements which has been 
embodied in an agreement between the Government 
and the four main-Hne railway companies. It is a 
programme : Akt will cost £30,000,000. A great 
variety of improvements is comprised in the pro- 
gramme — electrification schemes, construction of new 
, lines, xe-bunding of stations, modernising of equip- 
]ment enlargement of railway premises amd the 
f constriiiction of many hundreds of new locomotives and 
carriages. The benejacent dffect on employment and 
f ofodemand for material ^ distri- 

; Ae ^copntey.^ $cheme'Ts‘to be 

^ di|:^tch. The 

Governments part is to 'guarantee the principal and 

this requires 
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' ahd steel industry is 
there ■ ■ 

'iS' ‘a\seasonal movement, 
^nd ds ' generally noticeable at the approach of the 

a^nst contracts continue'!: 
i^J^d in many depart- 
lfi|:cin^ are.- unable to keep pace 
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maintained, and most userk, 
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industry is producing at full capacity, nnd 
number of cases works are unable to accept 
orders. Business in finished steel remains active, I 

the consuming industries are calling for considerable 
quantities. The demand is principally for the home 
market, and, although overseas consumers have taken 
more interest in the market lately, this side of the 
trade improves only slowly. 

The Treasury has announced that all sums 
received or to be received by the Controller of Anglo- 
Italian debts in respect of Italian goods imported into 
the United Kingdom before November i8, 1935 > ^ 
in transit on that date will be paid into the sterling 
account referred to in Article 5 of fbe Anglo-Italian 
Payments Agreement of. April 27, 1935. The sums 
available in the sterling account will continue to be 
transferred to creditors in the United Kingdom^ in 
respect of debts due from persons in Italy for United 
Kingdom goods exported to Italy before November 18, 
1935, and freights for the carriage of goods exported 
before the same date between the tw^o countries in 
British ships in respect of which lire have been or 
shall be deposited in the lire account referred to in 
Article 4 of the Agreement. 

In order to avoid misunderstanding it is pointed 
out that debts from persons ordinarily resident or 
ordinarily carrying on business in the United Kingdom 
to persons ordinarily resident or ordinarily carrying 
on business in Italy in respect of the price of goods 
grown, produced or manufactured in Italy and import- 
ed into the United Kingdom must as heretofore be 
paid to the Bank of England for the account of the 
Controller of Anglo-Italian Debts and not otherwise. 

It is also pointed out that it is illegal to export goods 
to Italy against payment by deposit in the lire account 
unless the price has been wholly so paid by deposit 
into the lire account before November 18, 1935* or 
unless the goods were in course of transit on 
November 18, 1935. 

There has been a small drop in British wholesale 
prices during the last fortnight, amounting to 0.3 per 
cent, in the case of the complete index number and 
0.5 per cent, in the case of primary products. Whole- 
sale prices have remained on the whole steady, except- 
ing primary products, in which the downward • trend 
has a parallel in the United States, where since the 
end of September primary products have fallen by 
3.9 per cent. The impression left by recent figures 
is that the rapid advance of the early autumn is giving* 
place to a moderate recession. 

The final report of the Census of Production taken 
in X930, just published, contains a mass of informa- 
tion concerning changes in the structure and organisa- 
tion of British industry between 1924 and 1930. It 
includes, among other data, a detailed analysis of 
changes in the volume of. production, of specialisation 
and of regional distribution of output, as well as of 
employment, wages and power equipment. The value 
of the net output of the textile, leather and clothing 
trades in 1933 showed a decline and that of chemical 
and food trades an increase, over 1930. But with 
the exception of the leather and clothing trades, the 
value of the net output per person registered an 
increase, most marked in tlie chemical and: allied j 
industries group. The volume of the output of the 
textile industry as a whole rose by 21 per cent, betweeh ^ 
1930 and X933. Cotton and wooIM and worstfedl 
goods show rises of 10 per cent, and 27 per cent., 
respectively, while the output of the silk and rayoni 
trades increased by 80 per cent. Boots and shqq^ 
rose by 8 per cent, and foodstuffs by 12 per cent.^ 
The, chemical industry produced 21 per cent, morel ; 

^ |;||:tt|5G&rS and' flELLIGERENTS- ; I 







I ' \ '“y •» 

^ i <ri .. 


, 

■ ■- -]A- ! ' ** 

iS'SMslIllj 


■ '* loams large iii the political limelight at ' ’ • 

^ V ‘-|Wai 5 hii}gton.- .-The Republican Party is demanding a ' 

^ ’-|.halanced;Rud^ definite movement of op^i^n ^ 

. 5 -* •? '’Fr.; .-'.xh i.. ^ 1 / ' '! . 'r'y.r*-,'/ 






I 

^ ?c-.. 







STEEL STORAGE 


CUPBOARDS 


'folutely ftee of rUst 'and sc^e prior to painting- 
-paints and finished with "high ({uaUty stove 
'e j^eJonMeoce" of the epaipel* on steel surface- 


1904 


INDIAN FINANCE 


[December 21, 1935 


Air Mail Week 


among' business men against the theody of Receovery 
by Expenditure. The Government's neutrality policy 
has evoked or provoked interesting ripples. The Sec- 
cretary of State, who is chiefly responsible for the 
execution of the policy and, presumably, has the 
backing of the President, has made it clear that he in- 
tends to discourage exports to Italy and Abyssinia, 
against the strong pressure of commercial interests and 
the isolationist wing, who support isolation if for no 
their reason than that it irritates Europe. President 
Roosevelt made big claims and big promises on behalf 
of the New Deal in an important speech at Atlanta. 
'Tn the light of definite and continued economic im- 
provement, we have passed (he said) the peak of 
budgfetary appropriations. Revienues are increasing 
without the imposition of new taxes, and we can look 
forward with assurance to a decreasing deficit." 

The credit of the Government, according to the 
President, is higher than that of any other great nation 
in the world, despite attacks by those few individuals 
and organisations who seek to dictate to the Administr- 
ation and to Congress how to run the National Trea- 
ssury and let the needy starve. In 1933 the great 
bankers told him that the national debt might safely 
be allowed to rise to anything between 55,000,000,000 
and 70,000,000,000 dollars. So far 3,125,000 persons 
have been transferred from the dole to work relief, and 
work has been found for the remaining 375,000 of the 
3| millions it is proposed to rer-employ. 

The European situation continues to be the chief 
factor in Wall Street, despite the President's optimism. 
•Operators took their profits, fearing that the trade im- 
provement, which is to some extent discounted by 
stock prices, may not materialise if international affairs 
take a turn for the worse. In view of Mr. Roosevelt's 
speech, it is interesting to note that Mr. Harry L. 
Hopkins, the Relief Administrator, has announced 
the complete liquidation of the Federal Emergency 
Relief Administration. 

The foreign trade figures for October showed no 
change of trend from tiiose of 1934. Merchandise 
exports at $221 millions and imports of $189 millions 
resulted in an export surplus. But exports compared 
with $206 millions in October 1934, a minor increase ; 
and! imports with $130 millions a major increase. Gold 


imports amounted to $315 millions and silver imports 
to I49 millions. Combined gold and silver imports, 
$1,372 millions of 1934. That is, an export merchan- 
dise surplus of about $400 millions in the first ten 
months of 1934 has shrunk to one of about $100 
millions. 

Against this active trade balance of $100 millions 
must be set gold imports of 11,337 million, and silver 
imports of abount $220 millions, a total of $1,568 
millions of gold and silver metal, compared with 
$591 millions in the first ten months of 1934 ; and an 
import surplus of $1471 millions in the first ten months 
of 1935. The figure for 1934 represented a transfer 
of capital of conspicuous magnitude ; the figure for 
1935 is more than double that of 1934. That this 
represents chiefly an influx of European capital rather 
than a repatriation of American funds is now generally 
agreed ; there is no agreement about the proportion 
which has been merely left on balance compared with 
that invested in American securities, but it is recognised 
that a large amount has taken the latter course. 

The continuation of gold imports on a heavy scale, 
with receipts for the first twenty-eight days of Nov- 
vember totalling $161,000,000, and gold en route, or 
under contract for shipment, reported at $152,000,000, 
was largely responsible for a further increase in bank 
reserves and surplus funds. Reserves of member 
banks are reported as approximately 113 per cent, in 
excess of legal requirements, the amount of this excess 
being 3,070,000,000. The existence of this huge 
volume of excess has raised the issue of inflation ; and 
if not controlled' at the pi'oper time it is believed that 
these excess reserves might constitute a serious menace 
in the future. The Federal Reserve Authorities have 
concluded, after a careful consideration of the situation, 
that the time is not yet opportune for any change of 
policy. November gold imports and engagements came 
largely from France. The position of the Bank of 
France is still very strong, but it is pointed out that 
the question of the future of the franc is not a question 
of gold, but of the determination and ability of the 
French people to effect the internal readjustments 
necessary to bring French costs and prices in line with 
cost and prices in other countries whose currencies 
have been devalued. 
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i INDIAN BANK, LHVlfTED | 


Mr. Cordell Hull, the Secretary of State, stated 
the other day that * 'there is a distinct possibilily of an 
jtoglo-American trade pact being negotiated. It 
appears that there have already been overtures between 
the two countries, Mr. Hull said formal discussions 
might begin in the near future, but added that the dis- 
turbed state of world affairs might make progress 
over the preliminary stages very slow. The United 
States recently negotiated a Reciprocal Trade Treaty 
with Canada. The possible reprecussions of this upon 
the Ottawa Agreements have been widely discussed, 
and it is thought that an Anglo-American Treaty would 
be regarded as complementary to the Canadian Treaty. 


(Establisbea in 1907) 

H^adOfHce : — MADRAS with four Suh-OfBces in the City 

Branches Alleppey (Travancore State), C o c h i n 
(Cochin State), Bangalore (Mysore State) » Colombo and 
Jaffna (Ceylon) , Madura, Tuticorin, Coimbatore, Tiruppur, 
Bezwada, Guntur, Tenali and Gudivada. 


Authorised Capital ... Rs, 60,00,000 

issued and Subscribed Capital ,, 47,92,800 

?aid-up Capital ... ... „ 12,79,280 

Reserve, Contingent and other Funds ,, 17,55,243 

Premier Indian Joint-Stock Commercial Bank in the 
Madras Presidency 

Indian in every respect, Capital, Management and 
Directorate. 

Directorate strong and influential. 

All kinds of Banking Business done — Service watch- 
word of the Bank, 

Attractive terms offered for Business^ 

S. GURUSWAMI PIDIvAI, B.A., 


FRANCE 


VICTORY UPON VICTORY 


Secretary j||j 


For all the hideous nightmare of Cabinet crises 
and Fascist coups that prevailed for weeks, the 
•country is now w^onderfully calm. There is even a 
shade of positive optimism in the outlook. The 
Bourse has remained almost steady : Rentes have 
beeu slowly raising and the franc has been strengthen- 
ing on the exchanges. The gold drain is dying up 
apeedily. And all this is due to the confidence that 
the Government is safe in spite of the Fascist Leagues 
and the Party intrigues. For between tfie Right, 
which regards Colonel de la Rocque as the only 
rallying point against the red scare, and the Left, 
which demand a complete suppression of the Leagues, 
there is the Centre group which regards the Leagues 
as a menace but only to be restricted and curbed and 
not abolished. The Communists on the one side, 
are willing to support a Government which promises 
to dissolve the Leagues ; but their interest stops at 
that. They are not prepared to enter the Cabinet 
and run the administration. The Daladier-Radicals 
vievr the Communists with misgivings and have very 
little zeal for concentrated action. In the face of all 
these disruptive forces, if the Government is able to 
win a preliminary vote of confidence and a decided 
victory in the second round, there is certainly cause 
for the optimism of the markets. M. LavaPs finan- 
cial policy has been endorsed by the Chamber by 
324 votes ‘ to 247^a clear majority of 77. The 
Chamber, as the centre-Radical resolution puts it, 
observing the temporary character of measures taken, 
meaning the decree laws, has placed its confidence 
in the Government to pursue the defence of the franc 
•and calls on it to apply without delay alleviations in 
favour of small Civil Servants, rentiers and ex-service 

? ‘ was won, not without vigorous 

lH Oppb^tld^ hi? to tirade against 
JfM;. Rayfiaud fiigured prominently. 

attack, indeed, "^ile com, 
almost unanimous, sup- 
.6" stilL vety slender. The 
sentimental though' 
Ivpuid like to insist, is still strong ; 

Chamber and the Govern- 
perhaps^ the lack of this 
accounts for the ’ satisfaction 
by 'the ^ Finance Minister.. M*, 
spirited! in his.aally^as M, Rayhadd, 
w^as hold in his besiege. ,The mucb^rioed^4 support of 
the Chambet has been secuted, ^c^tever 4he merits 
of the question : may be. The ^^dtead * Socialists, 
Slough about 'half Their ; number ;ren^n^^ rteptrat,. 

X-allied to the support of apd 

pi - has pertaii^f ^tibiltod f bf 

on 'the que^bh of ; - ■ 


I INDO^COMMERCIAL Bank* Ltd. 

I MAYAVARAM x 

i Capital, Reserves, Etc. ... Rs. 10,45,241 li[| 

i BRANCHES: K 

i MADRAS OFFICE: || 

j||j 107, ARMENIAN STREET. K 

X BAZAAR BRANCH : | 

III 260, CHINA BAZAAR ROAD _ ||[| 

S MADURA, KARAIKUDl. VIRUDHUNAGAR, fj 

I TUTICORIN, KUMBAKONAM, TIRUVARUR, mi 

X ERODE, VIZIANAGRAM, PUDUKOTTAH | 

III TINNEVELLY, SALEM & TRICHINOPOLY | 

^ f; 

I SHIYALI, CHIDAMBARAM, CONJEEVARAM ||| 

K AND TANJORE. X 

III feindls of Banking Business undertaken on terms |||| 
X which may be aseertained on application, jjl 

I S. N, N. Sankaralinga Iyer j|| 

Managing Director X 
ia7, ARMENIAN STREET ill| 

X G. T., madras’ i 


BANK OF BARODA 

LIMITED. 


f Under the patronage ot and largely supported by N 
the Government of H. H. the Maharaja Gaekwar of Hi 
K Baroda. i 

1 (Registered under the Baroda Companies’ Act IH iin 
K of 1897). Ill 

I CAPITAL SUBSCRIBED ... Rs, 60,00,000 : iS 

S! CAPITAL CALLED-UP ... Rs, 80,00,000 ; I 

I RESERVE FUND ... Rs. 22, 50,009 f ’ g 

I Head Ogice-.-Mandvi, BARODA. j|| 

M Branches : — ^Ahmedabad, Bombay, Surat, Navsari, ^ 

Karjan, Dabhoi, Mehsana, Patau, Petlad, Port Okba, |[j| 

X Kalol, Kadi, Sidbpur, Bbavnagar, Amreli and Bwarka. 1111 , 

11 London Agents : — ^Tbe Eastern Bank, Ltd. S 

X Current Accounts Fixed, Short, Savings Bank and li 
|]|| Savings Bank Deposits received on terms which may 5C 
|ie ^ascertained on application. fill 

f '^Laans, Overdirafts and Cash Credits* X. 

The Bank grants accommodation on terms to be || 
XS arr^^^ed against approved securities X 

■111 C; ^ w. g. groundwater, . .. | 

/'X General M[on,dg.er;,X: 

i i ■ , . ' ’ ' ■ ■ i 
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IMADOAS 


THE BEST YOU CAH BUY 

AT THE PaiCE ANYWHERE 


t COMORIN 


BURMAH-SHELt products are DISTRIBUTED 
to more than 8,000 towns and viliages through> 
out the length and breadth of India; and 
SERVICE is obtainable from their Agents and 
Dealers at every point. In the smallest village 
and in the largest city the QUALITY of Burmah- 
Shell products is maintained at a uniformly 
high standard 


MOTOR SPIRIT 
MOTOR OIL 
MOTOR GREASES 
KEROSENE 
FUELOIL 
INDUSTRIAL 
LUBRICANTS 
CANDLES & WAX 
MEXPHALTE 
SPRAMEX 
COLAS 
MALARIOL 
AVIATION SPIRIT 


Professional and business 
men who value their appear- 
ance, wear Flex welted shoes 
which are healthy, 
comfortable and long- 
L wearing. They are 

a equal In every way to 

English made shoes but 
at much lower cost. 


FLEX 

OXFORD SHOES 
Besi Welted Make 

From ns. 7/0 per pair 


S oli by 

MORE THAN 700 
FLEX AGENTS IN 
INDIA, BURMA e? CEYLON 

Made only by 

THE NORTH WEST TANNERY Co., CAWNPORE 


EilKMAH-aHELk <Hi STORAOC E QtSTRiSUTINQ CO. OK INDIA tTD. 


CALCUTTA 


BOMBAY 


MADRAS 


KARACHI 


NEW DELHI 


RECOMMEND 

HUDSON’S 

LIGHT 

RAILWAY MATERIAL 


• STEEL RAILS AND SLEEPERS 

■ , ; . SWITCHES 

TURNOUTS 

, -.TURNTAPLES 

’ TflACKLAYING TOOLS . . . 

. ’ STEAM LOCOMOTIVES . . ' . 

, DIESEL LOCOMOTIVES 

SIDE AND END TIP WAGONS . 
SUGAR-CANE TRUCKS . . 
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JUTE MANUFACTURES 

Calcutta, December 19, 1935. 

The outcome of the deputation of the Indian Jute Mills 
Afssociation that is going to wait on the Commerce Member 
to-day is awaited with keen interest by the market. Certain 
circles are very confident that the Government will give a 
satisfactory reply to the deputation, whilst others believe that 
the Government are not likely to commit themselves to any 
definite action. A favourable reply by the Government may 
cause some improvement in the situation. • 

North America continues to be out of the market. There 
is not much ‘selling pressure in the local market at present 
as most of the operators are awaiting further developments 
resulting from the deputation. 

At the end of December it is expected that stocks of 
hessian will be increased by about 2 crores of yards. The 
scarcity of ready goods is now less acute and the premium 
is gradually disappearing. 

Whatever the outcome of the deputation may be, in view 
of the expected increase in stocks in the next six months, 
even at the present rate of production there is nothing to 
warrant an optimistic view of the hessian market. The only 
factor that can prevent a decHiie is a substantial rise in the 
price of raw jute. 

There was not much buisiness done in the market. Ready 
40" 10 oz. were done at Rs. 10-6-6 and Rs. 10-7 basis for 
December delivery, while Rs, 8-7 was paid for 40" 7^ oz. 
for the same delivery. 

The heavy goods section continues dull wdth very little 
enquiry. A small business was reported in Heavy Gees for 
April-September at Rs. 22. Cornsacks July /September sold 
at Rs. 23. At the close December Cornsacks are reported 
at Rs. 24-8. B. Twills and I/iverpool Twills are quoted at 
Rs. 22 and Rs. 25-4 respectively for December shipment. 


JU TE AND JUTE GOOD S 


JUTE 


Calcutta, December 19, 1935. 

There is not any appreciable change in the jute market 
during the week under review. The market continued quiet 
but steady and with the exception of a short-lived si^urt on 
December 14, prices were more or less unchanged. 

Overseas buyers have taken less interest than last week. 
Mills are reported to have bought a fair quantity at prices 
ranging from Rs, 6-6 to 6-10 for Jat Jute. 

Upcountry markets are reported to be strong with small 
arrivals. SmalT fluctuations are expected during the next one 
month or so. From the present rate of arrivals it seems that 
the total arrivals by the end of the present season in Calcutta 
will be over 80 lakhs of bales, of which about 50 lakhs will 
be received by the end of December. Those who are holding 
jute at present seem inclined to dispose off their holdings. 
Fresh buying in the market is very restricted as the present 
leveT is considered high. It is only after the prospects of 
the next crop are definitely known that the market will take 
a decided counse. 

The loose jute vsection was steady at the beginning of the 
week when mills appeared as buyers of Indian Jat Fours on 
the basis of Rs. 6-8 per maund. The market assumed a 
quieter tone as the Mills withdrew from the market and 
sellers were anxious for bu.siness. Towards the close of the 
week mills again appeared as buyers of Jat Fours at Rs. 6-8 
per maund for selected marks and at Rs. 6-6 per maund for 
common marks. 

The Pucca Bales section ruled quiet but steady and small 
business was reported with shippers every day. At the 
beginning of the week Firsts and Dightnings sold at Rs. 37-8 
and Rs. 34-8 per bale with 8 annas per bale more paid for 
Dightning top numbers. Tossa and Daisee for shipment to 
Dundee were done at Rs. 39-4 and Rs. 37-8 per bale respec- 
tively. Towards the close of the week. A small business 
was reported with shippers for ready shipment in Dightnings 
at Rs. 34-8, Tossa for Outport at Rs. 37-4 and Hearts at 
Rs. 29-12. 

With the exception of a short-lived spurt there is very 
little change to report in the Futka market. March delivery 
was opened at a premium of 12 annas over December delivery. 
There was a sharp rise in prices on December 14, when the 
highest rate of Rs. 40-6 was toiidied. Prices subsequently 
dropped to normal levels and at the time of writing the 
quotation k Rs. 39-6. Speculators seems to be taking a 
bearish view. 


Total reported sales for the week ending Saturday, the 
14th December, 1935. 

This and next month. Forward. 
Yds. Yds, 

Hessians ... ... 61,82,773 85,83,723 

Twills ... ... 25,24,892 1,09,25,383 - 

Plains ... ... 19,17,037 29,99,454 ' 


U. S. A. Hessian Stocks and Consumption 

{Excluding Pacific Coast Business) 

Millions of Yards. 

Stocks rt the Consumption 
end < f month for 

bpot. Afloat. Month. 
August, 1935 ... 138 SO 53 

September, „ ... 125 106 62 

October, „ ... 104 142 69 

November, ,, ... Ill 155 60 

November, 1934 ... 121 86 41 


Quotations 


Calcutta 


Firsts. 
New Crop 
Ready 
Rs. A. P. 


Quotations 


Calcutta -lew York 

0 Porters 11 Porters 0 Port. llPort, 
Ready Ready 

Rs. A. p, Rs. A. P. 

8 9 0 10 6 0 4.65 6.80 

S 11 .0 10 7 0 4.60 6.75 

8 11 0 10 6 0 4.60 6.75" 

8 7 0 10 6 6 4.60 6.75 

8 5 0 10 6 0 4.60 6.75 

8 5 0 16 6 0 ... 

8 3 0 10 3 0 

7 14 0 10 1 0 

... 22 0 0 


Deoember 12th 
„ i3th 

„ 14th 

„ 16tli 

„ 17th 

18th 

January— 'March 
April— -June 
B. Twills 
Diverpools 
Cornsaks 
Pleavy Cees 


London 




First Marks 
Ready 


^ ^ 19 2 6 Exports of Jute Goods from Calcutta 

'r'tT Ante Cloth 

lof Jute Baw 
(in thousands ol 

, Bales) During the week ended Dec. 14, 1935 

. ' . 198, ’ , Corresponding week of 1934 ... 

225’ ‘ ' Increase (+) or Decrease (-) 

'if '"^.27 ist^,July , to Dfec. ^ 14, ' 1935 ' v , ' y 

F"f'- period df-,: 1934 :■ ,■ 

f,. . ‘.%418 (-h) or Decrease (-) 

Jute Bags ^ 

^ t During ended Dec. 14, 1935 

^Cprre^niJin^'W^ 1934 

' y Inetou#/X4^V6i„De^ease 1—),, , 

' 1,81$ ' ‘ v' Cpjuesppndutg period of 1934 ... 


(In thousands ot ^ yds)'* 
Sacking Hessian ' 

136 3,96S 

. ' ■’ 978 

+1*36 +2,98^.' 

... 35,650 1,141,027: 

... 31,466 958,872 

... +4,184 , +182,155 
(In thousands ofba^s. . 

, Sacking Hessian^ 

... - 5,429 1,110, 

.A 2,431 . . .280 

... +2,998 +880 

... 342,537 107,309- 

’ 297,638 92,im 

;;::iy-:,;:;V:+44,899 , 
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MONTHLY STATHMHNT OF JUTE 
For tbe five months ending 30th November, 1935. 



July- 

July— 

July- 

July— 


Nov. 

Nov. 

Nov. 

Nov. 


1935 

1934 

1933 

1932 


Bales 

Bales 

Bales 

Bales 

Estimated stock in 
Calcutta on 1st 
July, carried over 
from previous crop 

10,00,000 

10,00,000* 

5,50,000 

4,25,000 

Calcutta imports 

41,58,000 

48,13,000 

46,07,000 

41,40,000 

Total 

51,58,000 

58,18,000 

51,57„000 

45,65,000 

Less transferred 





locally 

Nil. 

Nil. 

2,000 

Nil. 

Total 

51,58,000 

58,13,000 

51,55,000 

45,65,000 

Exported from 
Chittagong 

56,000 

92,000 

1,05,000 

61,000 

Total 

52,14,000 

59,05,000 

62,60,000 

46,26,000 

Distributed as follows : — 




Exported 

Stocks : — ^Bazaar 

16,33,000 

16,24,000 

18,65,000 

13,04,000 

Fress-houses and 
ships* holds 

10,50,000 

16,00,000 

7,00,000 

6,00,000 

Received by mills 

25,31,000 

26,81,000 

26,95,000 

27,22,000 

Total 

52,14,000 

59,05,000 

52,60,000 

46,26,000 

Government Fore- 





cast 

63,97,000 

85,25,000* 80,12,000* 70,97,000^*= 

Received 

42,14,000 

49,05,000 

47,10,000 

42,01,000 


Balance to come 
forward 


21,88,000 36,20,000'-^ 83,02,000* 28,96,000* 


bale. 


Calculated at 82 2/7 lbs. to the naaund and 405 lbs. to the 


♦Revised. 


JUTE BREVITIES 

Calcutta, December 12, 1935. 
^^ute Trade of Foreign Countries 
Imports 


1935 

Raw Jule> Jan, / 5ept . 
U, K, (Bales) 708,311 


7,814 


Poland 

Grermany 

Belgffim* 

V. S. f 8 
Frances 
Jute Fanis, 

9;746 

98,654 

39,102 
86,905 
63,263 
Jan, 1 Sept. 

tSi 'IL W. 

Holland 

4,873 

Poland 

D 

Germany 

828 

Denmark 

.sol 

Belsium* 

88 

Frances 

8 

llnH rTiwei 

J an, i Sept, 

^ tdn.) , 

48,897,000 

"Holland . 

264 

‘Sweden 

i ^ 

Poland : 

^357 

-Opii&anf 



' '5j806' • 


88 







1934 


708,310 

5,186 

5,362 

7,738 

83,904 


Exports 
1935 1934 


94,847 

67 

62 

166 


85,926 

1 

54 

440 


^iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiij|iiiiiiiiiiiiiij|j||||||||||||||||||||,m 

I COTTON AND COTTON | 
I GOODS I 

^lilll!lllilllililiilli|ll|llll||||lill||||||ii|||il|||ij|||||||||j!lj|j|||{||{|{|||{|lll^ 

COTTON 

Calcutta, December 19, 1935, 

The course of the Bombay cotton market was easier and 
irregular during the week under review. Considerable 
nervousness was witnessed on the part of operators. At the 
beginning of the week the market assumed a week tone and 
under pressure of heavy liquidation prices gave way. Broach 
April /May dropped to Rts. 217 on December 12, but improved 
at the close to Rs. 218. On the following two days a better 
sentiment prevailed. Bazar operators thought that the nadir 
of the downward course was reached and that cotton will be 
heading for a rise shortly. Scattered buying on better 
advices from America soon imparted a rising tendency to the 
market and Broach improved steadily to Rs. 221-8 on Decem- 
ber 14. But the rise was followed by a rapid decline on the 
following day, owing to a revulsion of feeling. Weak advices 
from America, where speculative activity was dormant owing 
to the uncertainty of the Supreme Court decision and heavy 
liquidation by Commission houses and exporters accelerated 
the downward course. On December 17, Broach April /May 
touched the low level of Rs. 215-12. Prices recovered slightly 
at the close on scattered covering, Broach April /May closing 
at Rs. 216-8. Speculative activity in the market is at a 
standstill and dealers are hesitant to enter into fresh com- 
mitments. 

Oomra Dec. /Jan. receded to Rs. 195-8 at the commence- 
ment of the week, but sharply recovered to R&, 201-4 again 
falling down to Rs. 198-4 at the close. Bengal Dec.-Jan. 
improved from Rs. 149-8 to Rs. 151, but towards the close 
prices dropped closing at Rs. 147-8. 

The uncertainty in the silver purchasing policy of the 
Government and the consequent debacle, coupled with the 
general apprehension of an adverse decision of the Supreme 
Court on Processing Taxes, dominated the New York Cotton 
market. The market was flooded with iselling orders on 
December 11. Though there was a little amount of trade 
buying, prices fell sharply under pressure of heavy selling. 
The March option went down to 11.15, while Middling spot 
recorded a decline of 30 points closing at 11.80. The market 
seemed to recover on the following days and on better trade 
calling prices improved to 11.36 for March option and 12.00 
for middling spot. But thiis recovery was short-lived. New 
Orleans and South appeared as heavy sellers in the market. 
I here was considerable long liquidation. The demand was 
poor and was entirely insufficient to avert a recession in 
prices. Speculative activity was dormant and prices sharp- 
ly dropped. March option touched the low level of 11.03 and 
Middling spot receded to 11.65 on December 16. At the 
close the market was slightly better Middling spot quoting 
11.80 and March 11.15, but the outlook is still uncertain, the 
majority of traders awaiting fresh developments in 
Washington. 


34,785 
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down ^ ] 

prices. Though 

38,526 

1,200 

568 

selling prices declined. 


>1 trade callm 

ed from 6 57 to 


6,654 

6,465 

of 20 points declining 


16 and 6.15 : 

respectively on 

3,9^ 
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187 

70 

445 

3,679 
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279 

397 

,690,000 

1,378 
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for Jan 
in orde 
content 
reduced 
caliy m 

The 
restricte 
made | 
Japan es 
CQiiiinec 
iinills,, 
iiigs. : 


Liverpool New York 

Fully Egyptian Middling January 

Middling F.G.F, spot, 

spot. Sakellarides, 

6.45 9.55 11.85 11.42 

6.50 9.66 12.00 11.56 

6.50 9.66 12.00 11.56 

6.40 9.46 11.65 11.25 

6.39 9.55 11.80 11.42 

6.41 9.52 11.75 11.36 


December 12th 

„ lath 

„ 14th 

„ 16th 

„ 17th 

,, 18th 


Mill consumption Dec. 12 

Stocbs in Bombay on Dec. 12 

Receipts into all ports during the week 
ended Nov. 30 

Exports from all ports during the week 
ended Nov. 30 

Receipts into all ports from 1st Sept, 
to Nov. 30 ... 

Exports from all ports from 1st Sept, 
to Nov. 30 


Tin 
tense s 
ing ad^ 
fluened 
no ap3 
the ,clo 
first sei 
Tin 
limits, 
mencen 

Thi 
beginm 
Sterlin,? 
4.92 15 


(In thousands of bales) 


America 


Week ending This Last 
Dec. 6, Nov. 29, Season Season 
1935 1935 1985-36 1934-35 


Receipts and Exports 

Receipts at 
U.S.A- Ports 
Exports from 
IJ.S.A. Ports 

of which to Great 
Britain 

of which to Japan ... 
to China 
„ to Germany 


Gold E 
Bai 
Rs. 1,( 
Americ 
Of the 
New 
New 
Rs. 8,1 
balance 
Dondot 
Th< 
Great I 


This week Last week A year 
Dec. 6, Nov. 29, ago 
1935. 1935. 

(In thousands of Bales) 


World 

Total Brought into Sight 
Since 1st August 1986 
American Visible Supply 
Stocks at Liverf ool - 

„ „ D. S. A. Potts 

„ „ New York 

„ ,, Interior Towns 

Forwarded to World^s Mills 


Bomba 


CEGOOBS 

:^cembet 19, 1936. 

hiatlc^t 'were in no way 
?i?^ek;.. imsiket was dull and 

ike ‘has h(Sen on a “moderate scale, 
to indigenous goods. There was 
i n^untry oentres. De^lensi are, 
)tofetaent m demand. Bazar rates 
ast levels; 

aM‘to have received a fair amount 
fpoked a good lot of greys, whites 
from February to -April. Stocks 
.unless clearances are satisfactory 
^ "the;poaitidn will ‘ ' f 

auese goods hais bee|iA^€ry small'* 
f gfey shirtings and fanc5r. seasoW 
ut hazar rates.' ;} j, 

wed very little attention, sthd'ff "ah-, ^ 
e sope retail ‘ lots of ■ white yarn:" 
is' and some apecfellties'. -FotWi^rd 
>Tyihg to the fltih Replacing cb^ts., . 
been active,/ fhough the inmoytv 
^rC^ek. jThe / hulk ' ot * the btt<sihess , 
Inneirs; in which^satisfactory , sales 
. J$'2i and 40s; tdunjt^.l3|ngle\gf# 


Loftdoit— Air Mail week ended December 4 
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Tlie following were the United Kingdom imports and 
exports of gold registered from mid-day on the 25 November 
to mid-day on the 2nd December : — 

Imports. £ 

British South Africa ... ... 1,432,950 

British West Afnca ... ... 148,203 

British India ... ... 1,030,128 

Canada ... ... ... 100,000 

' Australia ... ... ••• 11,474 

New Zealand ... ... 11,092 

British Guiana ... ... 11,139 

France ... 4,001,405 

Netherlands ... ... 149,285 : 

U. S, A. ... ... 8,684 

Venezuela ... ... 29,906 

Other countries ... ... 23,473 


certain amount of uneasiness in the market owing to the 
approach of the settlement which is due on December 23. 
An emergency meeting of the Board of Direeiors of the. 
Bullion Exchange was called on December 18 to devise w^ays 
and means to avoid a fresh crisis in the approaching eettle- 
ment. After long deliberations the proposal to reduce the 
minimum prices fixed was rejected. The situation is still 
critical and the extent of losses will be revealed with the 
advent of the (settlement date. 

There was general selling in Dondon. America was a, 
buyer to the extent of 18 per cent, of the offerings on the 
'I2th and 13th December at 26fd. per ounce for spot silvej. 
Heavy offerings accumulated toAvards the latter half of th** 
week and Amerioan Treasury restricted its buying to 5 pe.v 
cent of the offerings at steadily receding prices up to 24|d. 
At the cloise the spot rate receded to as low as 2Sd. 

The rate of spot silver in New York declined steadily 
during the week to 68| cents, i.e, a drop of 5 cents as com- 
pared with, the closing rate last week. The Dondon-Shanghai 
T. T. fluctuated between 1-2 15/32 and 1-2 15/16, closing at 
the latter rate. 

A large consignment of silver was ishipped by the 8.S. 
Corfu on December 14. Of the 9,762 bars that were 
sent to Ivondon 9,336 bars were on Government account, and 
426 bars on private account. Another consignment of 1,982 
bars was shipped to New York by President Adams. The 
total value of the silver exported during the week-end is 
Rs. 1,71,89,789. 


Total 


Exports. 


Trace 

Netherlands 

IT.' a A. 

Other countries 


The total exports of silver from the United Kingdom 
for the week ended Decenrber 6, 1935 amounted to ;£2,756,00{> 
of which ;£2,734,000 was shipped to the United Statesy of 
America. The total imports of the metal into the United 
Kingdom for the same -week amounted to ;£574,000 of which 
:^436,000 was shipped from Japan. 


The Southern Rhodesian gold output for October 1935, 
amounted to 68,484 fine ounces, as compared with 57,328 
fine ounces for September, 1935, and 58,626 fine ounces for 
October 1934. 


India'^s Imports and Exports of Gold : — 

Imports (In thousands of Rupees) 

During the week ended December 14, 1935 76 

Corresponding week of 1934 ... .. 27 

' Increase (+) or Decrease (— ) ... -f49 

From 1st April to December 14, 1935 67,45 

Corresponding period of 1934 ... 28,48 

Increase (-h) or Decrease (— ) . , -f-28,97 

Bxporty 

, During the week ended December 14, 1935 82,02 

Corresponding week of 1934 ... .. 2,33,68 

Increase (+) or Decrease (— ) ... -1,51,66 

, From 1st April to December 14, 1935 28,55,83 

Corresponding period of 1934 ... 35,61,31 

Increase (+) or Decrease (-) -7,05,48 


SliVER STOCKS IN SHAGHAI 


Tales 

Dollars 

Bars 


Quotations 


First Second 

Settlement Settlement 
RS. A. p. RS. A. P. 

58 8 0 58 11 0 


Heady 


Eomhay 


SILVER 

i ^ ' Calcutta, December 19, 1935. 

; The . uncertainty regarding the silver purchasing policy 
of -^America is a conundrum to the market. No important 
diaUjge has taken place in the situation and the deadlock 
continues. Mr, Morgenthau^s statement that the silver 
purchasing policy of the American Treasury is on a twenty- 
|6ur ;h0# basis .>nd that the price, question will be a factor 
i|:|.:b^b^7Sea&uiy'S‘ present tactics, has addded to the nervous 
bh ;tke part of. operators in London as well as" 
iti*'- America lias been buying, only a fraction of 
'.me'bffetiiigs ‘in /Dondbn, thus forcing down prices every 
day. ' Throughout, the past week London fixations had no 
fprw^rd rates to quote. ^ 

: As a result of the emergency measures taken by the 
fljoard of Directors pf the Bombay Bulliah Fxchange pro-^ 
hibiting^lratisac^tions itl silver Below .Rs 58,4, for first fettle-, 
^e3it 'ahd iox ^ siecond settWrent, qtiqfeti'otis re- 

:glidped .the Ubove levels™’ on 'the 12th’ idd- ffith Dccelnber, 
Thereafter no settlement rates were quoted. The rate for 
rejafe ■ silver ^^teadily- dropping, d^y by d4W which was 
lb# Rs. ^z-d toward^ the cldSe.’ Trading 
Ri^aetically neglected and.op^ators generally ” are unwilling 


York 

sSpot . j 

Forward Cents. 


London 




London— Ait Mail week ended Becemb er. 4. 

During the - week movements in the dollar exchange 
influenced the price at which the American Treasury made 
their purdiases, m the London Market and the cash price 
'yWed between 29.3/;16d, ahd 29.1 /4d.. The two months 

B rice -was.' unchanged at' 28,7/ 8d. until lo-day when it 
«Qlinedbtos 28 .d^/l 6 dJ ^ • 

-^or. America continued steadily and there 
; re-aefllSiig' by the Lidia [Bazdars 
alao in eyidehce, but there was a little buying for the 
' ^ ^ ' jSpmie . casing - forward of . bull 
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Quotations 


Imports 


Teas with Export Rights. 


Australia 

Japan 

British West Africa 

Poland 

Belgium 

France. 

Czechoslovakia 

Iraq 

Netherlands 
Other countries 


Common Broken Pekoe Souchong 
Common Broken Pekoe ... 
Common Pekoe ... 


Teas for Internal Consiimption. 


Common Broken Pekoe Souchong 
Common Broken Pekoe ... 
Common Pekoe 


Export?? 

s. a. 

France 

Sweden 

Denmark 

Aden & Dependencies 
Canada 

Other countries 


Tea Exports. 


Exports from Northern India of Indian Tea from April 1, 
to December 17: — 

Season Season Seasopi 

1935-86 1934-35 1933-34 

U K ... 199,010,709 204,602,393 198,537,011 

Out markets 22,141,462 19,028,805 26,335,665 

Indian Ports ... 19,384,087 19,628,889 17,001,980 


Indians Imports and Exports of Silver, 

Imports (In thousand of Kupees) 

"^ullri^r the week ended December 14, 193t 2,13 

Corresponding week of 1934 ... ••• 1,59 

Increase (4-) or Decrease (-) ... "i'54 

From hst April to December 14, 1935 ... 76,43 

Corresponding period of 1934 ... 74,60 

Increase (+) or Decrease (-)... +1,63 

Exports 

During the week ended December 14, 1931 42,34 

Corresponding week of 1934 ... 

Increase (+) or Decrease (**-) +30,94 

From 1st April to December 14, 1935 ... 2,54,16 

Corresponding period of 1934 .*• 2,39,95 

Increase (+) or Decrease {— ) ... +14,21 


Grand Total 


LONDON AUCTIONS 


The total offerings of teas at the Ivondon auctions for the 
week ending December 19, .1935, comprise 43,800 packages 
of Indian and 18,000 of Ceylon teas. There will be no sales- 
of Java teas for the week. \ ■ : 

Indian Tea. - 

At the auctions on December 16, the total number of 
packages submitted for sale amounted to 28,300. There was 
a good general demand for all descriptions, except for low 
quality teais, which were easier occasionally. Prices gene- 
rally did not show any change from last week. 

Ceylon Tea . 

The market for Ceylon teas was firm at the auctions on 
December 17. Quotations w^ere unchanged as compared with 
last week. There was a good export demand. Good liquor- 
ing teas sold well. 

The auctions have -been closed from Deoember 18 and 
will be resumed on January 6, w^hen the market re-opens. 

Java Other Teas. 

At the auctioxis of Java and other teas (including 
Sumatra) on December 12, the total teas submitted for sale 
aimouiited to 5,3000 packages. The market was quiet. Tippy 
teUvS were irregular^ and flavoury sorts wei*e sometimes 
dearer. Other quantities were steady. 


I TEA I 


CALCUTTA AUCTIONS 

Calcutta, December 19, 1935. 

The total offerings at the isales on December 16 of teas fm* 
export amounted to about 22,500 packages of which about 
19 m packages sold at the average rate of 9 annas 2 pies, as 
compared with 8 annas 6 pies during the corresponding sale 
' ' of last year. The offerings included a few attractive liquoring 
' ■ autumnal Darjeeling invoices. Quality generally showed a 
i -S; little itnprovement. There has been a good general demand, 
narticntely for the best liquoring teas and leaf grades Tree 
' from stalks. Last week^s prices were fully mamtained except 
■ for medium B. O. Ps. which were slightly easier. 

auctions of teas for internal consamption, the; 
^ , total^|tfW^^shbraitted for sale amounted to about 15,200 

i. i -meliaSes b"f wfiloli -6,700 were Dust® and the remaining leaf 

-for; aU^jdlscfiftfons of 

Usfet. ,Leaf Jt^4^d.gather cawer. 

gr^dds at 

I M W ftt|l f » w No. 27. 


Tea Average. 

The following were the average prices of tea in the' 
Tendon market during the week ending December 12, as 
compared with' the previous week 

weekending’ weekending 
Dee. 5 Dec. 12 
12.56d. 
12.28d, 
13.46d. 
12.07d. 
lO.old.,; , 


Indian Tea (Northern) 
Indian Tea (Sonlhern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 


Imports of tea of all kinds into the United Kingdom, 


during November, compared with, the ptevious month atxcl 
with November 1984, were as follows:—- 


1938 • 


-+{#*d*b, , British' |Jasf. Indies (except 

4', - ... 

r^' |l^ijem.j5hina (including Hongkong 

■; y>^fe^hthea: Countries 
• '■ iTo|al'as?nount in Stock 


' 'I, l!''' 

$,®3B '' 8,»b 


2,749 

3,954 2 

279,531 245 

OOO’s* pmittM. 


.Mered: 







im:. 
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to failure of crops and this was responsible for the 
buoyancy. On receipt of the above advices prices in 
Chicago flared up to $1.01 5/8 for January and $1.00| for 
May on December 13. The market assumed an easier tone 
on the following day causing a slight decline owing to 
profit-taking. At the close the market was steady, January 
quoting ll.pl 3/8 and May 97 7/8 cents. Rosafe parcels 
in London improved from 27s. 6d. to 33s. 6d. at the close, 
while Australian wheat im]proved to 80s. but closed , at 29s. 
9d. The world demand for wheat is showing signs of 
improvement and there has been recently a fair Continental 
enquiry for Argentine, wheat. The Argentine Ministry of 
Agriculture has issued an official report revising the 
acreages under wheat to 14,208,000 acres, as against the 
previous estimate of 14,085,000 acres. 


Calcutta, December 19, 1935. 

The local sugar market was in no way better than last 
week. Demand from upcoun try centres was poor and the 
market continued dull and uninteresting with very little 
^ passing. Java Refined Ready recorded a further 

decline of 1 anna as compared with a week ago and Steamer 
was quoted at Rs. 10 at the close. Java White Ready and 
Steamer closed at Rs. 9-12-0. 

In the Desi section White 1st Crystal was quoting 
Rs. 9-8 to Rs. 9-10, while Brown 2nd Crystal was quoted 
from Rs. 8-12 to Rs. 9. 

Imports of tsugar into India continues at a rapid pace in 
spite of the fact that the production of indigenous concerns 
are almost equal to the internal consumption. In the .last 
budget estimate the imports of sugar during 1935-36 was 
estimated by the Government of India at 90,000 tons. It is 
^surprising to find that imports of sugar have far exceeded 
tire expectations of the Government, amounting to 1,23,283 
tons from April to Octo^ber, 1935. At this rate the total 
import of sugar is expected exceed 1,50,000 tons before April 
1930, which is over 65 per cetih of the Government's estimate. 

The Bombay market continues quiet and easier with very 
little business paissing. Dealers are anxious to dispose off 
their stocks but the demand is poor. 

Slocks in the main parts are as follows : — 

(In bags: 10 bags =1 ton) 
1935 1934 

Calcutta ... (12th Dec.) 60,762 (14th Dec.) 20,980 

Bombay ... (13th Dec.) 135,000 (24th Nov.) 58,000 

Karachi ... (13th Dec.) 101,500 (14th Dec.) 38,500 

Madras ... (9th Dec.) 29,500 (10th Dec.) 3,500 

Rangoon ... (9th Dec.) 10,300 (10th Dec.) 3,240 

I MISCELLANEOUS | 

WHEAT 

■ Calcutta, December 19. 1935. 

; The local wheat market declined at the beginning of 

the week on advices of rain in the Punjab and United 
i Provinces, where wheat areas have been badly in need of 

4 rain. Sellers of both actuals and Beta appeared with large 

' ' orders. Punjab and Cawnpore ready declined to Rs. 3-9-6 

" ' ! and Rs. 3-7 quoted for May Beta. Later on, strong advices 

I:/; from Chicago and Argentine caused some amount of buying 

- f " and sellers were reserved. Prices improved by 1 to Ij annas. 

. . ^ ^ At the close the market was steady, Ready quoting 

; . ' Rs. 8-9-S and May Beta Rs. 3-8. 

^ ^ , In Bombay, the market was active and on speculative 

to r . buying prices flared up Delhi-Cawnpore May Beta touching 
Tr : I ^ the a steady undertone was witnessed, Ready quoting 
4-10-6; The market was free from selling orders. At 
A aiid May Beta Rs. 4-9^9. 

r: market was easier at ^e^beginning^of the 


Quotations 


Calcutta . 

Cawnpore Ready 
Punjab Ready 
May Beta 

London 

Rosafe Parcels ... 

Baruso Parcels ... 

Australian South Parcels 


MADRAS MARKETS. 


Madras, December 17. 

PIECE-GOODS AND YARNS : 

There has been some improvement in clearances of 
piecegoods generally, and some upcountry demand has been 
, in evidencee. Replacing costs show considerable advances 
and are well above current bazaar prices. Forward 
business is thus hampered by the stronger position in 
Manchester. Yarns "continue to rule quiet though prices 
remain more or less unchanged. 

METALS 

The market for Yellow metal and Copper sheets is 
easier, and present quotations are Rs. 114 per candy for 
Yellow metal and Rs. 174 for Copper sheets. 

GROUNDNUTS 

The Groundnut market has rapidly advanced during 
the week, and the tone is very firm. London quotations 
for Coromandel Machined opened at the beginning of the 
week at j^I3-8-9 December Sellers and £13-5 January sellers, 
and spurted to ;^13-12-6 and ;/;i3-7-6 for December and 
January positions respectively in mid-week. Subsequently, 
there was a further advance of 5s. per ton, and at the 
close prices stood at ;^13-17-6 December sellers and 
£13-12-6 January sellers. Shippers’ buying limits opened 
at Rs.^32-8 and Rs. 33 for Machined and Rs. 28 for Ordinary 
(Per French candy, . ex-coast godowns), and advanced rapidly 
to Rs. 34-12 and Rs. 35 for Machined and Rs. 29-8 for 
Ordinary (Per French candy, ex-coast godowns) on Satur- 
day last. There was a slight reaction yesterday when 
prices fell back to Rs. 34-4 and Rs. 34-8 for Machined and 
Rs. 28-4 for Ordinary (Per French candy,, , ex-coast 
godowns). At Poilachi, the close-season is at hand, and 
prices stand at Rs. 29 and 'Rs. 29-2 for ROSE, quality 
Machined Rs. 28 and Rs. 28-2 for RED quality 

Machined (Per French candy, ex-Pollachi godowns).* The 
Main Winter crop has begun to< move in nearly alL that 
mam centres of the , Presidency and im Mysore ^tatef except 
m ' the Kondapuram ^ea. " ‘^Dharmaxiiram, Hindupurp 
Guntur,- Bezwada in the ‘CirCar^, the Mysore and southern 
centres report &ee arrivals, and shippers are reported 'to 
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Halali are quoted at lls. 8 to 9-8 per 20 lbs. 9 
T as per lb. The fall in American demand is responsible 
for the decline in prices from about ^ as. to 6 as. 9 ps. 
There is a brisk demand for Tanned Buff Calf skins, but 
arrivals are scanty. Tanned Cow Calf are also in tair 
request with poor arrivals. The^ has beim a _ better 
market for Tanned Goat of which Fourths and FifBis are 
in good demand. Arrivals are, however, poor, ianned 
Sheep have, since the auctions, been a slow market, and 
fresh business in original bales with London is dimcuit to 

negotiate. „ , , , . i 

The following shipments of Hides and skins were made 
from Madras to Europe and America for the week ended 
December 12, 1935:— To the United Kingdom; Haw Cow 
hides 21 bales, Raw Goat 142 hales, aimed Buffalo 118 bales. 
Tanned Cow hides 1,125 bales, Tanned Cow Calf skins 
04 bales, Tanned Buff Calf 5 bales, Tanned Goat 272 bales 
and Tanned Sheep 272 bales. To France : 27 bales Tanned 

Goat and S bales anned Sheep. To Germany : 10 bales 

Tanned Sheep. 


Prime Bangalores, Hid. for 7/7i lbs. Pure Coconadas, 
12id. for 6/Gi lbs. and lljd. for S/Sj lbs. Regarding the 
reported move on the part of Madras shippers and Dealers 
to raise the minimu mbasis, London buyers urge that 
the minimum prices be left alone and the market allowed 
to find its own level. The local Tanned Cow market conti- 
nues to rule steady though a quieter tone prevails. ^The 
RAMZON month is generally marked by slack business 
conditions in the local Hides market, but even so there 
has been no dearth of buying in the bazaar. London 
buyers are disinclined to increase their bids and are, of 
course, buyers on their own terms. Arrivals of Tanned 
Cow hides into Periamct are none too plentiful. The Raw 
Hide market is very film. Di'y hide season has just begun 
and ^ present arrivals are weighty, probably due to the 
jiartially wet condition of the hides, Dacca dry salted are 
quoted at Rs. 5 to Rs. 5-8, Dharbangas at Rs. 6, Purneas 
at Rs. 6-8 and Kishenganj at Rs. 8-7 per 20 lbs. Chowri 
Chowras (9/10 lbs.) are quoted at Rs. 22 and Murdali 
Firma at Rs. 25 to Rs. 26 per maund of 80 lbs. Paclian 


SQUARE 

Fancy Shape, Keyless Lever 

. 9-ct. GoldRs. 60 ^ 

18-ct. Gold Rs. 90 /M I 


^^HRISTMAS Time once more, and with it a round 
of gaiety. Friends gather together, merry greet- 
ings exchange. A dinner here, a p^arty diere, 
iuid so the week passes and New Year’s Eve daws. 

As a Christmas or New Year Gifc or a« a prize at 
the many functions arranged at this Season, a watch 
ig incomparably the most acceptable choice. 

high standard: o£ quality and design, and the 
gylde variety of patterns at all prices regularly stocked 
py us, make WEST ENU watches Sgure prominency 
in India a$ gifts and prizes among all classes of the 
commntiity.;.- -j 


ft , j ■ , -‘Ci^LCUTTA 

^eikcflq^i^^^:^.,idrg.e F1(EE Catalogue^ 
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THE 

HIMALAYA ASSURANCE 

COMPANY, LIMITED. 

(EstabUshed-1919) 

Head Office :-“STEPHEN HOUSE” 

Dalhousie Square, Cakatta. 

Novel and V aried Policies with liberal 

Schemes of Life conditions an d 

Assurance. up-to-date privileges. 

Agents find it remunerative to work 
for the Company. 


LIFE ASSURANCE CO., LTD, 


INTERIM BONUS 

increased to 

Rs. 18 per 

oji Rs. 1 jOOO 

Whole Life Assured per 

Assurances annum. 

Low Premiums coupled with such High Bonuses 
further increase the value of an Empire of 
India Policy. 

Chief Agents : 

D* M. DAS & SONS, LTD. 

28, Dalhonsie Square 

CALCUTTA. 


: Es. 16 
on 

Endowment 

Assurances 


Eastern Federal Union Insurance 

Company, ^^^Kumited 

HEAD OFFICE: No. 9, CLIVE STREET. CALCUTTA. 

(FIRE, LIFE, MARINE, MOTOR & ACCIDENT BUSINESS TRANSACTED) 

Branch Offices: Phoenix Buildings, Orahain Road, Bombay and 10, Sir Oanga R;am Trust Building, The Mall, Eahore, 
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SATURDAY, DECEMBER 21, 1935 


Do you know that by investing about St2 2 upwards in the THIRD 
and FOURTH BRITISH FIXED TRUSTS you can become part- 
owner of 52 GREAT COMPANIES and thus safeguard your 
capital by spreading it over the leading branches of British Industry? 

The 52 Companies are divided into two groups or “ in a '"THIRD BRITISH** 

Trust Unit and 24 in a ^^FOURTH BRITISH *’ Trust Unit. 

THE BRITISH FIXED TRUST Sub-Units provide investors abroad with : 

<1) A SOUND LONG-TERM INVESTMENT in the form of a Bearer 
Certificate, 

(2) REGULAR QUARTERLY DIVIDENOS collected and distributed by 
the Trustee. 

<3) EXACT KNOWLEDGE of what they hold and its day-to-day value; 

<4) A MARKETABLE SECURITY.-— AH the shares are quoted on the, 
ILondon Stock Exchange. 

<5) PROSPECTS of capital appreciation and increased dividends as trade 

revives- 

m SERVICES of : (a) The IVustee— LLOYDS BANK LIMITED 

(b) Auditors— PRICE, WATF.RHOUSE & Company 
' , (c) MANAGERS with limited powers. 

Ten Sub-Unit Certificates and upwards (costing around £11) may be purchased in 
either of the Trusts. The buying and selling prices of the Sub-Units are based on the 
current market prices of the constituent shares. You may sell your holding at any 
time you may wish to do so. British subjects not resident in the United Kingdom 
holding British Fixed Trust Sub-Units are entitled to claim repayment of British* 
^Income Tax under certain conditions, particulars of which are given in the booklet, 

fCoDpons ihay be presented for encashment at the current rate of exchange at the 
l^^^^ntioned Branches of Lloyds Bank Limited. 

^l^wkiiatory booklet and daily quotations to LLOYDS BANK LIMITED 

Amritsar, Delhi, New Delhi, Uhore. 

\ I y'! ^ imderpi^nflOMd Brokers: 

P.O. Box 122, Madras; Lewis ^ Jon^, 
A^llo St., FcjrL Bombay; Place SIddons & Gough, 32 
f Mahony & Co.^Urabama Bldgs,, 80 Strand Rd,, Rangoon. 

i . " - - throu^'whom <^ders tmiy be sent 

i^Wpirfai Chmihers, Baihrd Estate ^.Bombay* 
41^^ " 4- i ^ ^ Managers of the Trum: 


'' AusuaMotOf Co. 

Bolsover Colliery Co. 

British Oil & Cake Mills, 
Burma Corporation. 

Daily Mirror Newspapeta. 

John Dickinson & Co- 
Dunlop Rubber Co. 

Ever Ready (Gt. Britain). 

;5.S Fairey Aviation Co, . 

Imperial Chemicals, 
s *Y Imp. Continental Cias Assoc, 
tq *® London Brick Co. & Forders. 

JO Co London Passenger Transport ** 
{[ij Q Joseph Lucas. 

Manbre & Garton. 
g rr Marconi International Marine. 
^ ' Metropolitan Housing CoTpht 

§ *g North-Eastern Electric Supply. 

Pearl Assurance Co. 

S H Prov, Cinematograph Theatrea, 
Spillers. 

s Tube Investments. 

Turner & Newall. 

Unilever. 

Union Corporation. 

Venzuelan Oil Concessions. 
Vickers. 

^ Wiggins, Teape (i9i9)> Ltd. 


r Associated Electrical Industrie*. 

I Associated Equipment Co. 

I Associated Newspapers. 

, ♦ An)ii>'.-Peis\‘.»n Oti t".c>, 

Babcock & Wilcox. 

Briiish- American Tobacco Co. 

British Match Comoration, Ltd, 

. I British Imulated Cables, Ltd. 

City of I.oiidon Real Property Co. 

^ & Consolidated Gold Fields of South Africa. 

Counw of London Electric Supply Co. Ltd. 
q g English Sewing Cotton Go. 

0 Cjaumont-British Picture Corporation I-td. 
ft? 7 Great Western Railway Co. 

Imperial T obacco Go. ( of Gt. Britain & ItelaUiU , 
“SbelF* I'ransport & Trading Co. 

04 *!^ Michael Naim & Greenwich, 
i*Lnchm, Johnson Co. 

O Ranks, Ltd. 

?* Reckitr. Sc Sons. 

* South Metropolitan Gas Ca, 

1 United Dairies, 

I Wm, Cory Sc Son. 

L. K W, Woolworth & Ca 


COMMODITIES 

26%% 

IfOODHTufFS. VATS. fcc. 
MtTAU*, TOBACOO. 

V. BU80U*, 


eucDwai 
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INDIAN FINANCE 


SOCIETY OF INDIA, LTD 
NOTICE 


PUBLICITY SOCIETY OF INDIA, LTD 
NOTICE 


HEEEBY GIVEN tliat the Second 
■ of the Shareholders of the 
1935 (the Nineth Annual 
the Registered Office of the 
1, Waterloo Street, Calcutta, oH' 
30th December, 1935, at 10-25 ami. 

,„d eve the Directors Report 
Audited Accounts for the half-year' 


notice IS 

Ordinary General Meeting 
Company for the year 
Meeting) will be helf^at ' 

Company, No. 1, 

Monday, the 

To receive and approve i 

and the 

ended 31st July, 1935 
' To elect Directors, 

To appoint Auditors, and _ 

To transact such other business ^ as .. 

tM-/^T^p.r1■o• transacted at an Ordinary Genera 


given that the First 
of the Shareholders of 
will be held at the 
“7, No. 1, Waterloo 
the 30th December, 

the Directors’ Report 
■ i for the half-year 
1935, and 

other business as may be 
Ordinary General 

Transfer Register of ffie Company 
30th December, 1935. 

By Order of the Board, 
E. HILTON, 

Manager. 

of December, 1935. 


notice is hereby 

Ordinary General Lfeeting 

the Company^for 

Registered Office of the Company, 
Street, Calcutta, on Monday, t- 
1935, at 10-15 a.m. 

To receive and approve 

and Audited Accounte : 
ended 31st January, 1- , 

To transact, such o'-l- 

properly transacted at an 
Meeting 
The Share 
will be closed on the 


MEETINGS 


Dividend 
proposed 
per share. 

Rs. 3 § 
Nil 
Nil 
Re. 1 


Books closed from 
1935 

1.2th to 19th Dec. 
loth to 19th Dec. 
9th to 19th Dec. 
14th to 20th Dec. 
13th Dec. 1935 to 
7th Jan. 1936. 
14th to 20th Dec. 
14th to 21st Dec. 
Ditto 
Ditto 

14th to 21st Dec. 
16th to 21st Dec. 
14th to 21st Dec. 
12th to 23rd Dec. 
16th to 23rd Dec. 
Ditto 

17th to 30 th Dec. 
Ditto 
Ditto 

Ditto 

16th Dec. 1935 to 
4th Jan. 1936 


Remarks, 


Time. 

2-45 P.M. Half-yearly 
4-30 P.M. Annual 
Noon 

3 P.M. Half-yearly 

11 A.M. Half-yearly^ 

1 PM. Half-yearly 

11-80 A.M. Half-yearly 
11-40 A.M. Half-yearly 

11- 50 A.M. Half-yearly 

11 A.M. Half-yearly 

Noon Half-yearly 
Noon Annual 

11 A.M. Half-yearly 

8 P.M. Annual 

11 A.M. Half-yearly 

12- 40 P.M. Half-yearly 
32-45 P.M. Half-yearly 
12-55 P.M. Half-yearly 
12-35 P.M. Half-yearly 
12-50 P.M. Half-yearly 

n A.M. Annual 


dividend proposed As. 5 3/5 per share. 

5 2 W Shari on Es. 8 paid up Ordy. shares 


Bonus of Annas 8 per 
per share on Ks. 10 p 


dividends declared 


Payable on or after. 


12th December ..19^5 
16th December 
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HltiiiEstor’a ^upplEment 


A HAPPY NEW YEAR TO YOU 


Appropriate to the season, we wish ail investors 
every manner of good luck in the New Year. 

By all tokens, discriminating investors should do 
well in the New Year. They should, however, revise 
their earlier ideas of yields. Gone are the days — gone 
for ever, we think — when giltedge could yield 5 per 
■cent, or even higher, semi-giltedge could yield round- 
about 8 per cent., and good equity shares could yield 
roundabout 10 per cent. 

For all good borrowers, particularly good govern- 
ments, borrowing rates have come down permanently. 
Except for a world cataclysm, States of unimpeachable 
standing should be able to secure their loan require- 
ments at below 3 per cent. ; and other borrowers could 
borrow correspondingly cheaper. 

. Various factors have tended to bring about this 


the world technique in finance has so changed that the 
days of high interest rates are left behind for ever — 
never to return. 

We realise that, in this view, we have but few 
supporters. All the same, we have, on our part, no 
doubt that so far as this country is concerned, the 
borrowing rate of the Government will be roundabout 
3 per cent, until and unless the new money which the 
Government ask for from the market exceeds the annual 
accumulation of funds earmarked for investment in 
giltedge and only giltedge. 

Our estimate of such savings is Rs. 20 crores per 
year. So far as we can see ahead for the next half- 
decade, we cannot visualise a situation in which the 
Government will need to borrow more than Rs. 20 crores 
per year in the form of new money. In fact, the new 
money asked for by the Government in the last three 
years has been much less than Rs, 20 crores. This 
year, no new money was raised at all from the market. 

This factor is of such fundamental importance that 
it overshadows every bearish forecast of Jeremiahs. 

In our reading of the future in so far as It affects 
investors, we have this fundamental factor as the basis 
of our calculations and expectations. 


UNSETTLED MARKETS 


(By Special Cable) 


New York, December 19. 
Markets are unchanged and quiet. Steels are lower. 


MARKETS IDLE 


aparked decline in borrowing rate. For one thing, 
.founts available for giltedge investments have vastly 
increased in recent years. Due to the vogue of States 
and Central Banks maintaining foreign balances (even 
deispite reverses caused by depreciated currencies) and 


(By Special Cable) 


(Prom R. Gordon Cummings) 

London, December 19. 

Political developments are restraining bnsiness. 
We advise buying North Charterlands. Important 
developments are pending. 


diors Despite vagaries in the markets in the past two 

ve a years, our faith in the ultimate destiny of giltedge 

oney stands vindicated. Of the intrinsic stren^h of giltedge 

)nger we need adduce only two convincing signs: — 

3:. Two violent landslides in the current year have 
pres- not prevented giltedge prices soaring, at current rates, 

rade. to higher levels than have been known at any time, 

idual The New Loan issued a bare half year ago at Rs. 96-8 is 

bills quoting nearly Rs. 102. A rise of over five points iri a 

re to medium-'dated scrip is no small tribute to the 
tocks ^ of- rupee securities.' ^ ^ 

2, The debacle of ihe last fortnight in theiklver 
cks. markets of the world has left giltedge iMduthed^ , ‘ 
there We are confident about the future of giltedge and 

er of only wish that we can be equally confident of the. credit 
and policy and credit programme of the authorities. , ^ ■ 

: V The New Year opens amidst the most favourable' 
‘/"ihmens for the Treasury, , Letms wish that, both in their 
t ^OUt . O'vm interest and in tiie interest ofativestors, they will 

' ifail &emse^es^^^^ every favourable . influence for the 

-'We wish the ^vemment and you, our dear reader, 
bri^test in thje year that- is bei^ig 
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INDIAN FINANCE 


That the Company declared a lo per cent, dividend 
even in the first year speaks well of the concern. In 
the second year, there has been a bonus of i-i per 
cent, in addition to the lo per cent, dividend. In 
the third, it should be more. Even putting the depre- 
ciation charges, transfer to reserve and debenture sink- 
ing fund, etc., at the figure of Rs, 8 lakhs, there should 
be left for distribution Rs. 4 lakhs, out of which they 
can easily declare 15 per cent, dividend against ii| 
per cent, in 1935. In 1937, they may find it easier 
to declare a still higher dividend. At the present price 
of around Rs. 27|, the yield on the shares is only 
4.1 per cent., tax-free, but they are worth buying on 
prospects, which seem definitely assured. 

The balance-sheet position is given below : — 

The ordinary capital paid-up is Rs. 20 lakhs in 
2,00,000 shares of Rs. 10 each paid-up. The deben- 
ture capital is Rs. 20,00,000 in 6 per cent, bonds of 
Rs. 100 each, Rs. 80 paid-up. 

Reserves are Rs. 72,015 against Rs. 22,015. 

Sundry liabilities are Rs. 7,26,175 against. 
Rs. 3,87,423. 

On the assets side, the gross block value of 
Rs. 32,75,892 is depreciated by Rs. 2 lakhs tn 
Rs. 30,75,892. The gross block value in 1934 was- 
Rs. 17,61,020. 

Stores and spare gear are Rs. 1,93,746. Stock- 
in-trade is Rs. 67,636. 

Crops-in-progress at cost Rs. 3,60,021. Book 
debts are Rs. 87,205 and advances and deposits are 
Rs. 7 - 35 > 338 . 

Cash and other balances are Rs. 2,73,951. 

The total liquid assets are Rs. 17,17,997. 

The profits for the year ended September, 1935^ 
are Rs. 6,04,417 against Rs. 4,43,471. Rs. 1,19,135 
against Rs. 80,865 has been written off for deprecia- 
tion and the dividend has been maintained at 10 per 
cent, but a bonus of nj per cent, has been declared 
in addition, both being free of tax. 

{Continued on page 1952) 


Worth-While Investments 


INDIA 


AMAZING PROGRESS ; MORE 
AMAZING PROSPECTS 


MYSORE SUGAR COMPANY, LTD 


(By f ‘Watch-dog’^) 

Mysore is well-known for its state enterprises. The 
active and liberal policy of the Mysore State Govern- 
ment has helped the growth of many an enterprise. 
The Mysore Sugar Company was registered in 1933 
and has been working for two years. During this 
period, it has made amazing progress and the poten- 
tialities of the company portend a veiy big future. 
More than three important State ^ officials are in the 
directorate and these guide the policy of the company. 
The State, besides having a vast stake in ffie capital, 
also affords credit facilities for working capital. With 
other facilities for a sugar factory available and with 
the special concessions mentioned above, the concern 
is already one of the leading sugar companies in India. 

The capital authorised, issued and subscribed is 
Rs. 20 lakhs in 2,00,000 shares of Rs. 10 each fully 
paid up and Rs, 20 lakhs in 6 per cent, debenture 
bonds of Rs. 100 each, Rs. 80 paid-up, issued in 1934, 
repayable on 2nd December, 1944^ but liable to be 
redeemed in whole or in part at the option of the 
Company on or after 2nd December, 1938, on three 
mondis’ notice. 

The Company owns a sugar factory and a distillery 
at Mandya close to the railway station on the Bangalore- 
Mysore line. The factory has an operating capacity 
approximating 1,400 tons of cane per day. The 
Government of Mysore have allowed the Company to 
manufacture country spirits, the lease being for a 
period of 10 years in the first instance. In addition, 
the Company has the leasehold of 900 acres of Mysore 
Government land for the raising of sugar crop. 

Excellent arrangements with cane-growers have 
been made. The soil is rich, and the cane grown is 
of the best type. There can never be a question of 
shortage of cane. The Company commenced opera- 
tions in the beginning of 1934. 14,09,558 maunds of 
cane were crushed and the entire production of the 
factory was sold. 

I It was decided to enlarge the capacity of the plant 
tq one of 1,400 tons per day and for this purpose a 
i^^benture loan of Rs. 20 lakhs was raised and the entire 
" amount was subscribed to by the shareholders. The 
milling with the old plant continued till June, 1935 
and the erection of the additional plant to inci'ease the 
capacity of the factory was going on simultaneously 
with ’me milling. 18,77,227 maunds of cane were 
crushed up to fcis period and the mill was closed down 
till August end to link it up with the new equipment. 
’The total amount of cane crushed by the end of 
September 1935 was 22,83,676. 

The. distillery at Mandya commenced operations 
> -^0111 middle, of April, 1935. / ;; ; 

Considering the above facts, the year 1936 should 
. prove to be a very good one.' The crashing of' cane 
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BRITISH COMPANIES IN INDIA 


Cross Profit 
Ivess Interest, etc. 

Profit before depreciation 
Less depreciation 

Net Loss ... 

Less capital profits 
Less from reserve 

Profit per report 


By R, Gordon 


The subject of outstanding importance for the 
week under review is the annual report of the Penin- 
sular and Oriental Steam Navigation Company, and, 
in a smaller way; that of one of the biggest of its 
subsidiaries, British India Steam Navigation Com- 
pany. As promised in my concluding note of last 
week, I am giving a detailed analysis of the P. & 0. 
accounts. 

Dividend statements of four of the Indian rail- 
ways are also dealt with, together with a further 
batch of Tea Company interim dividends. 


It will thus be seen that for the last three years 
nothing, even after allowing for the transfers from 
reserves, has been earned on the ;;^;4,592,518 issued 
deferred stock, which has not received any dividend 
since 6 per cent, free of tax in respect of the year to 
September SDth, 1931. 

In one of my earlier articles, which appeared in 
the P'ebruary 16th issue of Indian Finance, I drew 
attention to the ultra-conservative depreciation 
policy followed by the directors. At that time I 
particularly pointed out that it would be possible 
for the P. & O. to meet depreciation either out of 
reserves, or by only allowing amortisation at say 
5 per cent, on the then written down value of ship- 
ping assets. 

When calculating the effects of such a policy on 
the defeiTed shareholders I pointed out that it would 
be easy to distribute a dividend of 5 per cent, free 
of tax on the deferred stock. The chairman, at the 
last meeting, stated, in reply to the criticism of one 
prominent shareholder, that this matter would receive 
the attention of the board during the current year. 
Unfortunately, for deferred stockholders the directors 
have decided not to deviate from their previous con- 
servative policy. 

Examination of the latest balance-sheets, more 
especially the consolidated statement covering the 
affairs of the whole group, clearly demonstrates that 
the directors would have received praise rather than 
criticism if they had decided to provide only a 
nominal amount for depreciation during the last 
financial year. I append figures summarising the 
parent company's balance-sheet, after giving adjust- 
ment to final appropriations, and also comparative 
figures as at September 30th, 1 934 : 


Peninsular and Oriental Steam Navigation, 

Shortage of time last week precluded me from 
giving little more than the barest details from the 
report of the Peninsular and Oriental Steam Naviga- 
tion Company for the year ended September 30th, 
1935. Before giving details of the latest figures it 
will be well to briefly indicate the ramifications of 
the Company and its subsidiaiies. 

Although owning directly only 37 vessels, having 
an aggregate gross registered tonage of 459,612, the 
total number of steamers owned by the whole group 
is 257, with a gross registered tonage of 1,546,077. 
The subsidiaries controlled by the P. & O, are the 
British India Steam Navigation, Orient Steam 
Navigation, New Zealand Shipping, Union Steam 
Ship of New Zealand, Hain Steamship, and General 
Steam Navigation Company. The Comi>any has a 
contract with the British Government for the carriage 
of mails between Europe and the East. During the 
past year three vessels were sold for breaking up, 
but a new and up to date vessel, the Strathmore, was 
completed in September last. 

Dealing first of all with the profit and loss 
account this shows, in comparison with the corres- 
ponding figures for 1933-34, a fall of ;£I47,217 to 
£1,054,862 in net receipts from voyages. As against 
this decline there is an increase of £48,488 to £647,958 
in interest and dividend received, while the surplus 
credit on Income Tax account is higher by almost 
£96,000. In order to provide depreciation at the 
rate of 5 per cent, on the cost of steamers and to 
;nieet the.. 5 per cent, dividend on the £3,040,00(.) 
issued preferred stock, it is necessary to credit profit 
account with a transfer of £450,000 from 
debfeDturd . „ reserve. There is also 

‘tdd;Ae;;< 2 ^dit to profits a sum of £43,908, 
being dhd' In the pre- 
vious’ year” £5^5,000 * tehsfeiTed from reserve 

tow&'rds^ depreciation, while a net mm of £33,215 

pn the sale of the Company’s 
$hares in Wm. Cory and Son. 

;;’^^jThe result ^*of , the' yem transactions is a 
.of £156,999, Which, goes against a 
in the previous 
^inonths. Thd’ , preferred^- dividend takes 
^£l^2|ei)'%^rioavidg ra credit of £1583B5 carry 
^ a balahcd of/r£I53,836 


Assets-— ■ - . 

Steamers, etc, ... ... 12,636,745 13,029,406 

Frediold Pronerties ... ... 811,525 803,840 

Investment— Subsidiarie.9 ... 10,596,401 10,592,200 

Other companies ... ... 771,453 808,707 

Liquid Assets ... ... 9,021,412 10,064,180 

■ Total ... 84,437,530 35,298,833 

Liabilities- 

Capital ... ... , ... 7,632,618 7,632,518 

Debentures ... ... 7,364,560 7,427,660 

Loans, Creditors, etc. ... ... 15,581,673 15,934,369 

Reserves ... ... ... 8,700,000 4,150,000 

P. & L. Balance ... ... 158,885 163,886 

Total ... 34 , 437,536 35 , 298 ,^ : 

On the present basis of calculating depreciaiion, 
disclosed reserves ivould be sufficient to cover the 
charge for almost three years to come. Alternative- 
ly, if the reserve fund was used immediately to write 
down : the value of steamers these would appear at 
tinder £9,000,000. Perhaps these two courses might , 
hot appear justified if applied to the above balance- 

.r ' A much stronger case is provided, however, by 
the consolidated ’ statement. This shows the com- 
•.bined feets: at a met valuation of £26,929,460, after 
accumulated depreciation of £55,786,595, 
£6,000,000 more than, \vould have- been’ 
write off annual depreciation of 5 per 


Bomhg prophefefd 4?Kteo|ation;; 




982,035 

965,972 

912 

,296 

1,318,944 

1,397,918 

1,405^ 

,197 

336,909 

431,946 

492, 

,901 

43,908 

83,215 

13, 

,272 

450,000 

550,000 

656, 

971 

156,999 

151,269 

177, 

342 
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Tea Company Interim Dividends. 

I^ittle surprise was shown by those in tonch 
with the situation by the announcement that the 
interim dividend on the ordinary capital of James 
Finlay & Co. ^ the big East India merchants having 
extensive interests in tea, jute, etc. , was to be 
reduced from 5 per cent, to 4 per cent. As this com- 
pany makes its accounts up to D eceniber 3 1 st , the 
figures for 1935 will include the smaller final 
dividends receivable on its Tea company investments. 

Amongst actual tea producers the following table 
gives the latest dnterim dividend announcements, 
together with the corresponding payments a year 
ago: — 

Company 1934 


cent, on cost price. The other side of the balance- 
sheet reveals free reserves and profit and loss balances 
of ;d2 1,253, 165, all of which are " applicable to the 
P. & O. investment, this total excluding a further 
J^2f238f 159 representing the proportion of accumu- 
lated profits attributable to ordinary capital held by 
the public. 

A simple calculation thus demonstrates that if 
the first of the above mentioned reserve figures was 
deducted from the balance-sheet value of the fleet, 
this could be written down to under 700,000, 
whereas if the profits attributable to the publicly 
owned capital were similarly utilised we w^ould arrive 
at a net figure of below ^^3, 500, 000. 

Moreover, the liquid position is so strong- 
floating assets of /22, 373, 084 comparing with total 
outside liabilities of AfilO, 122,844— that the payment 
of small deferred dividends during adverse trading 
periods would do little harm to the general financial 
position. 


Allynugger ... 10 10 

Assam-Dooars ... 10 10 

Hope Tea ... 5 5 

Eankapara ... 2i 2i 

Teesh River ... 5 5 

Meenglas ... 5 5 

^ ^ ^ ... 2 Nil 

Buxa Dooars ... 5 2^ 

Dima ... 2j 2| 

British Indian ... 2^ 2| 

Doolahat ... 2J Nil 

Harmutty ... 2| Nil 

Sephinjuri Bheel ... 2^ 2i 

Derby ... 6 5“' 

Isa Bheel ... 5 5 

Brahmapootra ... 5 5 

Empire of India ... 2 Nil 

Rajah Alii ... 2l Nil 

The first six companies in the above table are 
under the management of Walter Duncan & Co,, the 
next three are in the R. G , Shaw & Co , groups the 
next four in the Aex. Eawrie group, and the Derby 
and Isa Bheel in the Octavius Steel group. 

The directors of East India and Ceylon Tea 
announce payment of six months dividend on the 6 
per cent, preference capital, thus bringing matters 
up to December 31st, 1934. 


British India Steam Navigation. 

The report of this subsidiary company of the 
P. & O. for the twelve months to September 30th, 
1935, discloses net profits of £144,855, as against 
£144,951 in 1933-34. — The figures for the past year 
include capital receipts of £37,643 and transfers of 
£85,483 from provisions for liabilities not required, 
and are struck after providing £412,000 O£217,000) 
for depreciation. Profits are hardly sufficient to meet 
preference dividends, so that the ordinary capital 
goes dividendless for the third successive year. 


Indian Railway Announcements. 

The report of Assam-Bengal Railway for the 
twelve months to March 31st, 1935, states that total 
receipts were Rs. 1,92,08,013, against Rs. 1,73,11,354 
in the previous year, and working expenses were 
Rs. 1,42,69,939 (Rs. 1,34,95,358). Taking the com- 
pany's own lines separately, net earnings were 
Rs. 49,38,074, or 2.11 per cent, on capital expendi- 
ture. 

Net receipts in England on account of surplus 
profits are increased by £11 to £1,827. The 
£1,500,000 capital stock has not received any surplus 
interest, over and above the 3 per cent, per annum 
guaranteed by the Secretary of State, since f- per 
cent, in respect of 1930-31. 

Accounts for the half-year to September 30th of 
the four classes of annuities of the East Indian Rail- 
way disclose : — 

Class Class Class C lass 

\ ]S>t amouat from 8ea'etar>' £ £ & £ 

• . •; 'of State for India, -half- 

Mar., 1985.:. 89,066 312,445 58,602 111,812 

Tb taxation ... ' ... 10,873 38,035 7,157 ■ 18,595 

i ‘ 687 ^ " 

Payable to registered 

' -ammitanfa ‘ ' 77,821^252,278 43,875 83,775 

' . l^ess expenses b0S8 1,302 244 466 

. iuna - , ' - 20,830 7,82(7 13,977 

■A Wl dividend of 7, per cent., together M'ifh a 
'iv deiilarfed ■i^ie-Jordia^ ^stock; 


RESERVE BANK OF INDIA 

Central Office 
CALCUTTA 
NOTICE 

It is hereby notified that the ' first Annual 
General Meeting of the 'Bank will be held on Monday 
the 3rd February, 1936, at the Town Hall, Calcutta, 
at 3 p.m. ^ ^ ^ ^ ^ ^ ^ “ " 

The following business will be transacted: — 

. ^ (a.) the balance .sheet of the- Bank made up 

. as on, and Profit and Eoss Account for the 
period ending the 31st December, 1936, together 
‘ with the report by the Central Board on the 
■ ' working I of the Bank and the. Auditor's' report 
on tihe'said balance sheet and accounts will be 
read' and considered, 

, /(blf^the Auditors will be elected and their 



THE WEEK IN THE EXCHANGES 


■r.'c - 


CALCUTTA STOCK EXCHANGE 


(From Our Correspondent) 


Friday, Dec. 20, 1935. 

During th-e week under review quietness pre- 
vailed in the Calcutta Stock Exchange and transactions 
in almost every section were on a limited scale. In 


Government Securities, 3-I per- cent. G.^ P. Notes 





remained unchanged earlier in the week, but receded 
on Thursday when it became known that Sir Samuel 
Hoare had resigned. Anxiety was also felt in some 
quarters regarding the effect of the silver crisis in 
Bombay. But considering the fact that thej^ have 
stood well the effect of the silver crisis we have no 
reason for alarm.. Unfortunately the political situa- 
tion has also changed for the worse at the present 
moment and it will be a difficult task for gilt-edge to 
hold up its own. 

In Jute shares, events are being watched keenly. 
The turn-over was small and there were minor fluctua- 
tions in prices. The Deputation of the Indian Jute 
Mills Association was received by the Member for 
Industries and Labour and the Finance Member of 
the Government of India at New Delhi yesterday 
morning, and it is reported that after a frank discussion, 
Sir Frank Noyce, Member for Industries and Labour, 
undertook to place their views before the Govern- 
ment. It is apparent that the conclusions which can 
be reached on it, would take some time, and as the 
31st of December, the time limit of the Association’s 
'hiltimatum” is drawing to a close, it is feared that 
if some restriction of working hours is not enforced 
b}’ law at an early date, and voluntary restriction 
ceases in March next, unfair competition may create 
some kind of a crisis, particularly for the weaker firms, 
reacting adversely on the whole industry. This 
resulted in a drop in the rates of HowTah shares which 
were quoting around Rs. 52-10 on Thursday at 
5-30 p.m. 

all the other sections were dull and uninter- 
esting, good rise in several Engineering shares were 
recorded. The Money Market was reported to be 
steady and the Reserve Bank rate was 3 per cent. 

The Rooms of the vStock Exchange will remain 
entirely closed from Saturday the 21st December, 1935, 
to Sunday the 5th January, 1936, both days inclusive, 
on account of X’Mas and New Year holidays. 

Government SeamUes,-^^^ per cent. Government 
Securities after remaining unchanged and fluctuating 
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betv^een Rs, 95-15 and Rs. 96-6, were quieter at the 
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Preference Shares *— cihange apparent 

again this week, and sellers were scarce. In Jute 
preferences, Caledonians were again conspicuous ^ 
closed better at Rs. 15b* Small lots of Clive 
changed hands at Rs, 139, Hastings at Rs. 119, and 
Howrah A’ ’s at Rs. 143. Of others, Associated 
Hotels were dealt in at Rs. 91. Demands for British 
India Corporations, Titaghur Papers, Cawnpore 
Sugars and Bengal Assam Steam ships were apparent, 
but with no shares on offer. No business was done. 


Other Investment Stocks .— Shares were 
weaker. Imperial Bank Fully Paids were fluctuating 
between Rs. 1,580 and Rs. 1,588, but no transaction 
was reported in Contributories. Reserve Banks after 
fluctuating between Rs. 129 and Rs. 131, closed at 
Rs. 130. Central Banks were fluctuating between 
Rs. 38 and Rs. 37-12, and were steady. In Insurance 
Companies Tritons came to business at Rs. 238-8 and 
Free India General at Rs, 16-4. Railway shares had 
some support, Arrah Sasarams were dealt in at Rs. 69 
(small lot), Darjeeling Himalayans at Rs. 63-8 and 
Mymensingh-Bhairab (Guaranteed) at Rs. 94. Sara- 
Serajganjs were crossed at Rs. 97. In Shipping issues 
1. G. N.’s were crossed at their former rate of Rs. ioo>. 
Calcutta Landing and Shipping at Rs. 14-4, and 
Bengal Assam Steamships showed a further improve- 
ment at Rs. 230-4. 


Cottons . — ^This section continued dull and no 
change was witnessed. Bengal Nagpurs recorded; 
Rs. 14, 'Dunbars were at Rs. 115, Kesbrams were dull at 
Rs. 3-1 and New Victorias at Re. 1-6, but Mohini 
Mills were steady at Rs. 10-12. 


Co£i:/s.—Yer3y little interest was displayed in this 
section. Bengals were marked at Rs. 276-8, Bokaro 
and Ramgurs at Rs, 9-4, Equitables at Rs. 37-8, 
Hurriladhis at Rs. 17-6, Ondals at Rs. 8 (small lot), 
Searsoles at Re. 1-12, and West Jamurias at Rs. 11-8. 

Except for the speculative counters not 
much interest was noticeable in this section, and both 
buying and selling orders have been difficult of execu- 
tion. Howrahs were subject to constant fluctuation 
between Rs. 54-12 and Rs. 53, but closed lower at 
Rs. 52-10 yesterday at 5-30 p.m. Kamarhattys closed 
at Rs. 538 as against Rs. 533 of last week. A smali 
lot of Belvederes were done on Thursday at Rs. 345. 
Clives and Nationals were maintaining their last week’s 
figures, around Rs. 26-8 and Rs. 22-15 respectively. 
Nuddeas were marked at Rs. 50, Albions at Rs. 199^ 
Barnagores at Rs. 140, and Chitavalsahs were easier 
at Rs. 21-10. 


close, when the rates dropped down to Rs. 95-8. 
~ was concluded in other 

a steady enquiry and prices showed 

7/ ^947 /5c> 

^ 'dosfed ah . cent. Loan 1941 at 

4 i toan 1955/60 at Rs. 116-12 

fot;chahging hands at fo. 1x7-4), and 5 per ' 
''"^hi;Eoah 1945-55 at^Rs. 119-6. 

buyers were predominant for Public 


Transactions reported in this section 
were comparatively smaller in number than last week. 
Agra Electrics were as high at Rs. 123, Bengal Tele- 
phones were maintaining their last week’s rate of 
Rs. 19-8, Benares Electrics closed at Rs, 15-4, Dacca 
Electrics were crossed at Rs. 19-12 and a small lot ■ 
of Patnas were dealt in at Rs. 18-8. ‘ ^ y ^ 
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Engineerings .. — This section was the « v.*'. 
where some interest was displayed, and Bum &• Co. , 
showed farther improvement and were marked up to- 4 
Rs. 301. Indian Iron and Steels had also good ; 
support and at the close were quoted at Rs. q-a. i 
Ax-thur Butlers recorded Rs. 13^, and Bengal Iroiis 
wpre; steady around Rs, 4.; « 7 ' 
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.Lillie, attention was paid to this section. 

, , mbpores. wereideait in at Rs. 12-4, South Behars 
: at Rs. i5-4,:Caerews at Rs. 21, Cawnpores at Rs. 35-12, 
Murree ‘ Breweries had good support, businepis. 
t being': d.otie up to Rs. 201-8 (a small lot having changed 
• at Rs. 202-8), with buyers over at the price. 

'7 cl^ilring. the last week or two we particularly recom- 
'..ipended the purchase of these shares. ♦ ■ • ■ 

-v '77:,7:V/; 7'7;:* ' 
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INDIAN FINANCE 


MADRAS STOCK EXCHANGE 


Miscellaneous, shares were maintaining 
their last week's figures, Titaghur Ordinaries were 
quoted around Rs. 25-6 and Deferreds were better 
at Rs. 11-4 (c.d.), Bengals were marked steadier at 
Rs. 113, and although there were buyers for India 
Paper Pulps, no shares were available. Burma 
Corporations were weaker at Rs. y-io, but B, I. Cor- 
porations were steady at last week's rate around 
•Rs. 4-1. Indian Wood Products were dealt in at 
Rs. 23-6. 

Teas , — ^This section continued dull and dis- 
interested and the transactions taking place were 
insignificant. 


{By Wire) 

(From Our Correspondent) 

Thursday evening. 

After having ruled steady during the major portion 
of the week giltedged have rather become weak owing 
to disturbed political conditions in Britain. The diffi- 
culties of the silver debacle due to the approaching 
settlement have also been partly responsible for the 
effect. 3|- per cent. Paper after ruling as high as 
Rs. 96-14 has closed weak at Rs. 95-12- The other 
securities also are a shade easier. 3 per cent. 195^/54 
was at Rs. 101-12 ; 3-I per cent. 1947/50 at Rs. 105-9 J 
4 per cent. 1943 at Rs. 108-14 ; 5 per cent. 1939/44 
at Rs. 109-13 and 5| per cent. 1938/40 at Rs. 108-13. 
4 per cent. 1953/63 Mysore Loans were at Rs. 109-12 
and 5| per cent. 1938 at Rs. 108-13. 

Banks, -—Thk section showed some improvement. 
Reserve Banks’ after being quoted lower at Rs. 129 at 
the beginning of the week closed higher at Rs, 130. 
Imperial Banks fully paids are unchanged at Rs. 1,580 
but the Contributories have improved to Rs. 385. Indo- 
Commercial Bank 'A' shares were quoted at Rs. 112-8 
and Bank of My sores at Rs. 275. Quilon Banks were 
quoted at Rs. 26-12, 

Sugars : — ^This section closed firm. Mysore Sugars 
were quoted higher at Rs. 28-4 c.d. Deccan Sugars 
old and new shares were quoted at Rs. 365 and 
Rs. 92-8 respectively. India Sugars were at Rs. 6-8. 

Textiles , were rather erratic. Buckingham 
and Carnatics were fluctuating between Rs. 212 and 
Rs. 215. Kaleewarars were unchanged at Rs. 295 ; 
Sitarams at Rs. 53 and Bangalores at Rs. 150. 

Public TJUliUes.-~^M.'^ 6 xQs Telephones improved to 
Rs. 20-4. South Arcot Electrics and West Coast 
Electrics were quoted at par. Vellore Electrics were 
lower at Rs. 14-10. Vizagapatam Electrics were quoted 
at Rs. 50-8. 

Planting , — Some transactions were reported in this 
section. Peermades were quoted at Rs. 20-4 and 
Nilgiri Neeriigundis improved to Rs. 1-7, Devasholas 
were at Rs. 6 and Malankaras at Rs. 41. 

Miscellaneous . — Coimbatore Cements closed at 
Rs. 175 and Burma Corporations at Rs. 8 sellers. 
Singareni Collieries were quoted at Rs. 6-12 and 
Spencer Ordinaries at Rs, 6. 


BOMBAY STOCK EXCHANGE 


^ {By Wire) 

(From our Correspondent) 

Thursday evening. 

Money : — Money -was easy with interbank call 

quoting at J per cent. 

Securities : — ^The security market ruled quiet 

throughout the week and towards the close there was 
a pre-holiday feeling in evidence. The disturbed politi- 
cal situation in Britain and Europe weakened this 
■section and prices closed lower. Transactions were on 
a small scale. 3J per cent Paper was quoted lower at 
Rs. 95-14. Medium and short-dated loans were more 
ot less unchanged, 1941 Loan was quoting at 
Rsi 103-12; 1951-54 at Rs. 101-14; 1947/50 at 
Rs, 105-X0; 1943 at Rs. 108-11; 1960/70 at Rs. 110-4; 
1955/60 at Rs. 116-6; 1945-55 at Rs. 119-6 and 1938/40 
at ]fo. 108-13. 


Owing to the Christinas holidays, there will he no issue 
of ‘Indian Finiance'^ next week. 


' Shares : — There was not anything of importance in 
ffie share section and prices moved narrowly. 

^ Textiles: — Prices remained about last week’s levels. 
Bombay Dyeings were at Rs. 727-8; Central Indias at 
Rs. 250; Colabas at Rs. 135; Gokaks at Rs. 168-12; 
Kohinoors at Rs, 200 and Swadeshis at Rs. 150. 

Hydro-electrics.’-^IlGre also prices were a shade 
, Wfer. Tata Powers were quoted at Rs. 1,540 and 
t Tfe Hydros at Rs, 166-4. 

-4 I Ihn & Steel: — ^The sagging tendency in this section 
is still in evidence. Tata deferreds and'ordinaries after 
. . going ,up to Rs. 581 and Rs. 148 declined to Rs. 576 
. a^d'Rs. 147-4 on scattered selling and absence of sup- 
■ pbrf. The second preferences were quoted at Rs. 160-8. 

■ "^Gements : — ^This section ruled weak on bulls unload- 
. ]Bun( 31 ^“ were quoted at Rs. 35-12; Katni Deferreds 
■ at fei 2 Vir 7 o and Ordinaries at Rs. 367-8; Okhas were 
highev at Ks. Punjabs were at Ife. 25; Gwaliors 

at Rs. 121-4;' fiidians at Rs. 448-2 and Shahabads at 


LONDON STOCK EXCHANGE 

After ruling quiet early in the week there was ^ i 
better sentiment in evidence on the London' Stock 
Exchange on Wednesday. Almost all sections ’itn- ; 
proved, particularly Oils and giltedged.. There was ^ 
a general marking down in prices yesterday owing 
to the disturbed political situation at home .and 
abroad. In the giltedged section Indian loans were 
more or less steady but Home Funds and other 
giltedged securities sagged. 3 per cent. Indian New 
Loan was quoted at 99 , 3 ^ per cent. 1931 at Odji 
4 | per cent. 1950/55 at il 4 |, 4 i per cent. 1958/68 
at 116 and 2|- per cent. Consols at 86-J, 3I per cent. 
Conversion at 107 |, 'War Loans at 105 | and Victory 
Bonds at 115 |. 

, , ' ; Among other sections, Teas had a low^er tendency 
but Rubbers show^ed few changes. Oils showed some 
’ imptavement^ on Wednesday but these also^ were 
down./ Tobapeos likewise failed to maintdn 
' ^'imRtovettient.' ‘Home ;'E3ils shared in, iJio ^ 

an4 Industrials suffered from lack “ ' 


lower at Rs^ 155^1:0 
better .at <1^ 395 
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Brewery shares have been in demand, the out-^ 
standing mo vein ent being a sharp rise to over 63s. 
in South African Whies, which, however, have fallen 
on profit-taking to 62s. Associated British Malsters 
have been well bought at up to Its. Distillers axQ 
firm at 98s, 6d, 

Tobaccos have moved up on buying following 
the highly gratifying dividend statement ot Carreras^ 
whose A. shares are 177s. fid. Textiles keep steady, 
while in Bayons, Courtaulds are 56s. 6d., and 
British Celanese second preference 23s. 6d. 

The outstanding feature in the miscellaneous 
section has been a steady rise of -over 7s. to 55s. in 
British Plaster Board/ Crittalls have also jumped to 
26s., while Reynolds Brothers are higher at 30s., 
Sudan Plantations at 36s., United Molasses at 20s., 
International Nickel at $47|, Turner and New all at 
67s. 9d., mid Radiation at 76s. Electric and Musical 
Industries keep firm at 27s. 9:1. 

Oil shares have been held back by the discus- 
sions on sanctions, but the tone is firm. Rubber 
shares have been little affected by the changes in 
the quota assessments and Teas remain comparatively 
neglected. 

Base metal shares have been in demand, the out- 
standing rises being amongst the copper group. 
Roan Antelope are 33s. 0d., and Rhodesian Selection 
Trust 11s. 3d. Tin shares have so far not reflected 
the further increase in the output quota. Diamond 
shares have again been in demand. 

Turnover in Kaffirs is falling to smaller and 
smaller proportions. All the same price movements 
are negligible, holders preferring to await the 
December dividend announcements before taking any 
smrioiis action. In the Australian mining section. 
Commonwealth Phave fallen back to 10s. 3d., and 
Great Boulder Mining and Finance to 3s. 6d. Apart 
from a sharp spirrt to 22s. 9*d. in Bihiani there has 
been little going on in West African gold shares. 

The New Government Loans. 

I dealt last week with the details of the two 
big Government loans involving stock of :£30 9,000,000. 
Lists for the 1 per cent, I'rcLXsury Bonds were closed 
shortly after they opened, while the 2|- per cent. 
Funding Loan was over-subscribed by noon of 
day cix which its subscriptions opened. 

When dealings commenced both scrips fell to 
small discounts, but on strong Government support 
tlie prices were brought up to par. There has since, 
however, been a moderate reaction, both scrips being 
now tptoted at .slight discounts. 

The Government never publishes any details 
regarding the result of applications for its loans. 
While there are many conjectures in the present 
instance, there is nothing definite to go* on as regards 
the proportion of money put up by the general 
public. This is a pity, as a truer guide to the public 
feeling would have been obtained had the total 
vsubscfiptions from this source been published. 

Prom what I can gather varioxts Government 
departments applied heavily for the Funding Loan, 
while the money-market took a large part of the 1 
per cent. Treasury Bonds. ‘ . * » 

Apart from those directly interested in the 
loans, the City did not care how the money was 
raised, or where it came from, it being quite satisfied 
with the fact that over-subscription, whether small 
or large it did not mind, took place. As usual, * . 
satisfaction with the results w^as immediately; 
tr^Slated into a minor ; ^'boomlet'^ throughout the 
■vGilt-edged and Indp^trial markets. 

I Wohld be the last person, to. throw cold water 
’ op . getxtiiue enthusiasm. lii the present instance^’' 
t howey^ri' J 'do not honestly think 'that there is tnxrch;. 
L cause for .Uncontrolled enthusiasm, for it must be 
^ remembered, that, in effect, the subscription of the 


SUCCESS OF GOVERNMENT LOANS 
HEARTENING MARKETS 


ARMAMENT SHARES HEAVILY BOUGHT 


By R. Gordon Cummings 


Special for “INDIAN FINANCE” 

London, December 9tli, 1935. 

For the better part of the week under review 
Stock Markets were distinctly heartened by the 
apparent success attending the latest Government 
Conversion operations. Buying of late has, how- 
ever, been steadily becoming more selective, some 
peculiar movements being noticeable, more parti- 
cularly in the case of what may be termed second- 
rate industrial shares. I propose discussing this 
factor in a subsequent note. 

Taking markets in turn. Gilt-edged have been 
distinctly strong at much higher levels. The success- 
ful fiotation of the two big Government loans led 
to a sharp marking up of prices riast Tuesday 
morning. These levels have been fairly well held. 
Latest prices are por cent. Consols Sclj;, War 
Loan lOGj, 3-| per cent. Conversion 107|, and Local 
Loans 96. Numerous Colonial, Mtmicipal and India 
stocks have moved up in sympathy. India 3 per 
cent, is now 86L the 2 J per cent. 75i, the 3| per 
cent. 971', the 4 per cent. 109, and the new 3 per 
cent. 1 premium. 

Uncertainty has overshadowed the greater part 
of the Foreign Bond market. Japanese and Chinese 
stocks are harder in places, ^ but South American 
loans, more especially Bramlians, have been dull. 
Greek issues have been exceptionally finn, the view 
being taken that the new Government wdll adopt a 
more lenient attitude towards foreign lenders. 

Following the sharp appreciation in Government 
stocks, buying of Insurance shares has developed. 
As the market was short of stock some very useful 
rises were witnessed to-day. 

Home Railways have responded to- the persistent 
increase in weekly traffics and the near approach 
of the year end. Great Western ordinary has risen 



sis:tM»KSi 

iiwiiiiiia 






wm^m 




[December 21 , 1935 


INDIAN FINANCE 


uS involved nothiug in the way of new 
_ proceeds being entirely used to re-pay 
indebtedness, either in the form of loans or 

;, been some shifting of the 
by which I me§n short and long 
investment funds, but the net result is the 

November 16t1i I ventured 
for further moderate 
Prices since 


two new loans 
money, the j 
existing 
Treasury Bills. 

There has, of course, 
type of money, 
term investment funds, 
same. 

In Indian Finance ot 
to state that there 

recovery in 

then have risen anything up to 
War Loan, for instance, being nom - 
with 103-1 on October 28tb, the date when the ai 

was written. ^ 

A further rise in gilt-edged s 
envisaged. Caution must, however, 1 
the light of the recent sharp impi 
optimists must not be led away 
developments, but should temper t" 
with thoughts of the further ^borroi 
ments and other piu^oses, which t 
will have to make. The next Aoans 
not be Conversion ofiers, but will mw 
up of new money, which. must come t: 

To sum up. I anticipate appt® 
a further one to two points in gilt e ^ 
this I cannot venture. Holders_ 
stocks should be prepared to take the 
■time. 

Other Capital Issues on the Increase, 

■ My prediction that the new capital i^ue n 
would become moie and 
Election is coining true. The rush 
many quarters has not, however, as yet becoi 
rapid as many people expected. _ 

Issuing houses are feeling their feet caut 

and only bringing out the soundest of issues. 

One important transaction during the^ past week 
has been the Conversion operation of Abe 
Government, which has offered ^^^,500,^0 3 P^; 

for repayment of the entire 6 per cent, issue. 

Readers will no doubt of 

' ^^'“since kst'witing Se has not heen miy fftrther 

/A’lO 000' 3 per cent, stock at 98 b, beiUo ^ c 
■ ■ fek in the market at 99f. As the Goveriunent ha 
■■ nhw fiM its immediate requirements one v oA*! have 
" Snight that the Bank of England would have given 
' , 'thfe t'Aft <3ear” signal for some of the numeious 
* 'b/M-f^Ai'aWAti awaiting their tum. ■ • 


Now, more than ever, is it essential for the 
short-term speculator to exercise caution before 
buying shares which are popular favourites. _ 

I know for a fact that one South African 
millionaire is operating in several shares. He has 
taken substantial profits and will probably continue 
to do so while markets are in their present technical 
condition. 

Sheltering under the Protection Umbrella. 

There is no doubt that British industrial com- 
■■ , more especially 

favoured by tariff protection. The 
to how long this pros- 

the profits of one particular 

has the effect of drawing attention to the 
e in particular trades. The inevit- 
ih firms starting in the business . 

■ t whole-heartedly 
, have got to" the stage where we can 

....... - J industries are now sheltering under 

the nmbrdila^'of protecti the largest firm in each 
“ Lg the umbrella, 
there is overcrowding the energies 

are devoted to 

Brice<-cutting ensues and 


^ was room 

British Government stocks 

4 points, 3f per cent. 

106j, compared 

•tide panics are making rapid progress, 

those concerns i . 

L be question naturally arises as 

d in perity will continue. 

The A continued rise in 

by immediate industi-y — --- - 

eir enthusiasm money to be made in p 

/ing for amia.- able happens, fresh firm 

ie Government country has gone in 

moreover, will protection we 1 

)lve the putting many 

'oin somewhere. - — 

ciation of, say, trade being the one holdiiij 
red, but beyond So soon as - 

of Government of the old-established companies 
ir profits at any cutting out competition 

profits fall. T- I t j „ 

investors should hot be led, away 

ts. Before buying the shares of 
they should carefully weigh up 
competition being attracted by 
iriiing capacity of the particular 




INDIAN FINANCE, 


December 21, 1935 J 


the method whereby the necess^y funds wui oe 

raised for this payment. It is taken ^ 

less accepted fact in the market that a 4 i per cent, 
stock will be created. Prospects of some settlement 
regarding the dividend arrears on the prefeience 

shares are understood to be near at kand, hence ^e 

persistent buying, which has raised the pieference 
to almost ;£16. 

Tin Quota Again Increased, 

One has now become more or less used to a. 
sudden increase in the output quota for tin. There 
was therefore, little surprise when the announcement 
was’ made on Thursday last that the quota for the 
first quarter of 1936 will be increased by ^ ^ent. 
to 90 per cent. For the first quarter of 1935 the 
quota was only 40 per cent., so that a lot has 
happened in less than twelve months. 

Those in touch with the situation anticipate a 
moderate fall in the price of the metal— but not until 
stocks have been replaced and production be^ns to 
run well ahead of consumption. Before this cm 
happen, however, it will be necessary for the tin 
mining companies to make arrangements if or the 
necessary labour supply required to cope with a nse 
in output. Reports from Eastern countries indicate 
great difficulty in obtaining skilled labour. 

For the time being, therefore, we can take it 
that production will not run sharply^ ahead of con- 
sumption. Consumption, moreover, is steadily in- 
creasing, and even if the full 90 per cent, of the 
quota is produced during the first three months ox 
1936, the effect on stocks may be negligible. 

From 90 per cent, to 100 per cent, pro- 
duction is only a small step. If only con- 
sumption can be maintained, the ^ ‘bogey of res- 
triction will not overhang the tin share market for 
very much longer. The leading companies are now 
making steady headway in their profit earning 
capacity with the result that their shares will soon 


an increase ot to m 

Further satisfactory recovery also took place in 

the trading position of Redpath Brown & Company, 
the Scottish engineers. Profits in this case fOT toe 

past year are ;£68,469, compared with ^20,2» . 

Including the 5 per emit, 'iutenm declared m 

September, the dividend on the ;£350,000 ordinary 
capital is made up to 10 per cent. — the first distii u- 
tion since 6 per cent, in 1931. . 

Of late there has been no possibility of doubt 
that the aircraft industry was enjoying highly pros- 
perous conditions. The report of Armstrong Sid- 
deley Development Company for the ye^ to Sep- 
tember 30th provides ample proof, net profits 
risen by ;£24,724 to £175.857. The dividend on the 
ordinary capital, which was bought in June last by 
Hawker-Siddeley Aircraft, is maintained at 10 per 

including a bonus of 5 per cent, the dividend 
on the £1 A. and 2s. 6d. B. ordinary shares of 
Carreras, the tobacco and cigarette manufacturers, 
is made up to 40 per cent., compared with only 35 
per cent, for the previous year. A preliminary 

statement indicates that profits for the y^r ended 

October 31st have risen by £137,065 to £942,007. 

Industrial News in Brief. 

The first report of Atlas Stone as a public com- 
pany shows net profits of £23.400. After allocating 
£5,000 to depreciation and leasehold sinking fund, 
a 10 per cent, dividend is to be pa,id on the old ordi- 
nary shares (the new shares ranking f P®’- 

cent.), and the carry forward raised by £1.732. 
The directors’ indicate that trade has continued 
satisfactory and that the number of products manu- 
factured by the company has been ina'eased. 

At first sight these figures are not so satisfactory 
as might have been expected. The market has, 
however, shown its confidence in the future pros- 
pects of the company by maintaining the price of 
the 5s. shares at 10s. 9d. They should be held. 

The outstanding interim dividend statements of 
the week are the resumption of payments after a 
lapse of five years, with, a distribution of 2f per 
emit, on Forestal Land Timber & Railways ordinary 
■shares, an increase of 2l per cent, to 12j per 
cent, on E. K. Cole 5s. ordinary shares, and main- 
tenance of the distribution at 12 per cent, on 
Jniernaiional Tea Stores 5s, ordinary. 

'€>(dd and Diamonds. 

Readers will no doubt remember that some 
months ago I devoted considerable space to analysing 
' ■' the future prdspects of certain of the smaller mining 
’ 'finance companies Three of these companies were 
'., :5y34t is called the Sir Abe Bailey group. 

Consolidated Mines is main- 
"i+iirti-no- 5 per cent, on the 


Market Pointets. , # 

Horae Railway traffics for the 48th_ week of the 
current year were again good, total receipts rising by j 

£59,500 over those of the corresponding period iti . 
1934. The total increase to date is £1,260,000. v | 

Full details of the proposed Government 
guaranteed loan for railway construction are now 
available. The Government is to guarantee 
£26,500,000 out of the total expenditure estimated , i 
at jC 29,500,000. j - 

I hear good reports on the current trading out- ' 

look for Press Caps, niy informants anticipating^^ ■ . . ,, 
dividend of 12i per cent, to 15 per cent. j,| 

present year. The 5s. shares look cheap at-Ss: yQ; ' : 

Readers will no doubt remember that I recommended ; • 
a -purchase some time ago. : , . , 

' Ford Motors have been well absorbed at; 35s. ( 

The market is going for a 10 per cent, dividaid for , ^ j; 

, the current year. ^ ‘ ■ i4 )’■ 

'-'I Ri ifef. Realisation and E. D. Realisation ordinary' . ; 

- ’shares have risen to. .43s. 9d. and , 40s. Respectively. • • ' 

8 )ig blcx:k of ot'cLiniaty skares held by these cotor 
ies in Coak Lines has been marketed at. arbtmd . 

i8s.%6d.. ; In' the.' light of the sharp rise during me 

; last 'fortnight part at least of; the substantial pr<ffitS,.j: 

, ,,jp^ht-npw he, taken. 

' The interim dividend on Indian Copper 2s. 

■ ’h^ been increased from 2^ per cent, to 4.. j 

, nerhent;'''? '.'c;'- ..‘-i'r-* 


ieclared a 10 
; 5 per cent, 
le lOs. shares 

Mining and 
to Juhe;3Qth 

■Thls-a^lipn- 

:lhe'#ecW3i- 
heC^fearfirOdi 
cds -that 
h 'Tfi'ey.-fiai#; 


hWdk'’ hf. 
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Despite the high rate of activity steel shares 
have made a rather poor showing. It is believed 
that there may be a setback early next year. Prices 
have not risen simultaneously with the rise in prices 
of scrap and semi-finished products. Short-term 
holders are adopting a cautious attitude. But there 
may not be a sudden drop in activity as the price 
schedule for the first quarter delivery is unchanged. 
There may not be any abnormal forward buying 
during the month. 

Motor vehicle output in the United States and 
Canada for the week ended December 2 totalled 
83,358 units against 94,723 in the previous week; 

Business Pointers. 

Freight car loadings in the week ended November 
23, totalled 646,500 cars an increase of 18,200 over 
the previous week and of 85,200 over the corres- 
ponding week last year. 

Pig-iron production in November totalled 
2,066,000 tons against 1,978,000 tons in October. 

Dece^nher 6, 1935. 


WALL STREET IN AIR MAIL 
WEEK 


EUROPEAN SITUATION ARRESTING 
ACTIVITY 


RAILS THE ONLY GOOD FEATURE 


By Air Mail 

Special for “INDIAN FINANCE’ 


Another week has passed without any important 
developments. Wall Street was thoroughly taken by 
tfie European situation and operators were watching 
the trend of peace talks. The turnover was on a 
small scale. Saturday's turnover was 670,000 shares 
against 1,819,130 shares in the previous week. With 
the operators taking a hopeful view of the European 
situation there was a slight improvement on Monday, 
but on Tuesday profit-taking was in evidence and 
prices were once more quoted lower. On Wednes- 
day, markets were considerably more active and 
trading in the final hour was particularly heavy. 
The turnover was just under three million shares. 
But this rise was also followed by profit-taking the 
next day and prices closed irregular. Utilities and 
Motors were weak. Aviation and Copper shares 
showed some improvement occasionally and Rails 
moved against the market. 

On the Bond market, Treasury Bonds and 
Government issues were strong on the success of the 
Conversion loan operations. 

$450,000,000 2f per cent. 10-year Treasury Bonds 
and an equal amount of Ij per cent. 5-year Treasury 
Notes were offered for cash subscription; An offer 
is made to the holders of. the $418,000,000 21- per cent, 
notes maiming on December 15, to convert into 
either of the issues. The total of these issues may 
be increased according to the amount of the converted 
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CIVIL AVIATION AND GOVERNMENT 
AID 


In presiding over tlie Second Ordinary General 
Meeting of the Indian National Airways Ltd., on 
December i6, Mr. R. E. Grant Govan said: — 

Gentlemen,^ before you the Audited Accmmts and your 
Directors’ Report for the period ended SOth June, 193o. 
These have been in your hands for some days and 1 pre- 
sume you would desire me to take them as read. At our 
hrsfc Anuual General meeting a year ago } 
some length the circumstances which had led to the 
tion of this Company, and the arrangements reached after 
much negotiation whereby we were appointed to ^^.Ke 
charge of the traffic organization and to act as Uuet 
Booking Agents on the Empire route over India. I also 
gave you a’ full account of the jirogress made in the other 
principal branch of our activities the development oi 
feeder and other internal services in India. _ 

At that time our weekly passenger and mail service 
between Calcutta and Rangoon and oui’ daily passenger 
and mail service between Calcutta and Dacca had been in 
operation for 12 months, and our air mail service between 
Lahore and Karachi had just been inaugurated. 

We had also at that time succeeded m stimulating a 
considerable amount of charter work both in Bengal and 
Northern India, and I referred to the value of this type 
of work as an additional aid to the creation of inteiest 
in aerial travel in the minds of the people of this country. 

* This was the position in regard to our puolic services 

when I last addressed you, and with your permission 1 
should like to give you a short review of our operations 
since then up to the present date, and thus supplement 
the information contained in the report now before 

It is with particular regret that I have^to record the 
suspension in June and August respectively of our Calcutta- 
Bacca-Chittagong and Calciitta-Rangoon services. Ihis 
step was only taken by the Board after the fullest considera- 
tion, which led them to the conclusion that they were not 
justified in continuing to operate these services on a regular 
basis, failing some likelihood of a satisfactory mail con- 
tract or Government assistance in some other form at an 
early date, . . , , , „ 

I must mention here that prior to the withdrawal ot 
these services detailed representations were made to the 
Government of India in May on the necessity for some 
measure of financial aid to enable the Company to continue 
them, and in view of the considerably improved fiiiancial 
■ position of this eouutry (as revealed in the Budget Esti- 

' mates for I935-3G) it was at that time confidently Aioped 

that the Government of India would find it possible to 
render some assistance. The necessary aid, However, was 
f not secured and the Board had no alternative but to 

suspend the services. 

4 .. The decision of the Board and the reason for it were 

" made clear to yourselves and to the public in a widely 

published announcement by the Company in the Press at 
,i ' the time the withdrawals were ejected. 

) Full details in connection with our Galcutta-Baiigoon 

kS, and Calcutta-Dacca services are given in the Report and 

there is no need for me to reiterate them here, but I 
should like to emphasise the fact that both the services 

K were operated at 100 per cent, regularity and with complete 
freedom from accident involving injury to passengers or 
1 crew ‘ throughout all weathers up to the date of their 

‘ suspension. ^ 

^ This, I am sure, you will agree, speaks very highly 
ir - ' itfdeM^ fof ,^the able services rendered by our Bengal 

Ihfd the Board would like me to take this oppor- 
WS'i' ' tunitj^ *'or |taynham and his staff and 

riv ‘ our pilots and ehgffiehes'ffi Bengal bn their valuable contri- 
( bu^on to, the important' work of impressing the public in 

' ; India with the safety and regularity^ of air travel, 

Humber . of , passengers carried on the Calcutta- 
route Indieetes that there is an increasing demand 
transport between these two centres, and 
i mej incased’ fre<||ieney on the Empire route over 

Jbclor" bur ' position, We think- there is a possi- 

V? provided Government find it possible to assist^ of 

this 'route , at alat^r date for the carriage 
|rf| ^Thdia-Buiima biaflfir and 'passengers, and to mCfet . the 

of " these , two countries, by uatbring 
to^'ibbink trafi&O. ; ' ^ ® ^ f ‘ 

the! efforts \fiiud|e / to ' adylrtise' effectiy^y 
' to ‘Jopulatise’ ittby the 


b there it obviously • 


tn fiJntjt has resulted in the withdrawal of our multi- 
T engiM?L«aftfrom™a^^^ 

to carry out special charter flights on the _ 

The Boar do not feel that this route can be success- 
fullv developed on a regular basis until it forms part of 
threuffh route into Assam, We have carried out a cons:^ 

, derable ^amount of useful survey work 

sral this Benaal-Assam route, but we do not anticipate me 

on inauguration of a regular service until adequate ground 

faSflu^ available! and until there is some guarantee 
of sufficient traffic to make the service worth 

From what I have already said you will realise 

rmir much of our future development -work depends upon the 

attitude of Government towards civil aviation generally, 

Sel and later i propose to refer more fully to the negotiations 

our which are at present proceeding between ourselves and the 

I at Government of India. _ ^ . _ — . ^ i 

jna- Our two remaining activities m Bengal to which I have 

ftlv not yet referred are the Calcutta (Abpore) Aerodrome and 

take the Rangoon Flying School. o-f 

‘hief The present position in regard to our aerodrome at 

tlso Alipore is that the Government of India have decided to 

ther develop Bum Bum, and not Alipore, for their immediate 

of requhements as Calcutta’s aerodrome on the Empire route. 

This disappointing decision must naturally lead to delay 
♦vice in the programme of development which we had originally 

iiaer anticipated, but we are confident that the favourable posi- 

II in tion of this area, situated as it is so close to the heart ot 

veen Calcutta, will eventually result in its extensive use lor 

internal and local traffic, and in the meantime we are 
[ig a eontinuing its development for such purposes, 

and The Rangoon Flying School continues to do good work 

type in the creation of air-mindedness in Burma, but here again 

erest our policy must be shaped by the result of our present 

atry. discussions v/ith the Government of India. ^ 

vices Our major operation in Northern India is our twice 

on I weekly Lahore-Karachi Air Mail Service which serves as a 

tions feeder to the Empire route, and has now been in operation 

ment for a little over a year. This service maintains an 

ou. important connection between the North of India and the 

I the Empire route at Karachi, and we are operating it under 

utta- a ten years’ agreement with the Government of India, 

This It was unfortunate that we were called upon to double 

dera- this service within five weeks of its inception, as this 

3 not meant a substantial increase in our expenses combined 

gular with a reduction in the mail weight on each service. As 

con- a result of this increase in frequency our aircraft are 

it an carrying less than a quarter load on each service, and 

these loads are accordingly not sufficiently heavy to prove 
^al of remunerative at the present rates. ^ The question of a 

> the revision of rates is under consideration, and we hope it 

some will be found possible at an early date to make a satisfac- 

itinue tory readjustment. 

incial Considerable difficulties were experienced at the Sukkur 

Esti- landing- ground, which becomes unserviceable during and 

tioped after rain, and it was decided in June last to make 

)le to Jacobabad, instead of Sukkur, the night halt on this route. 

, was Flightways are being constructed on the Jacobabad landing- 

ut to ground and it is hoped that these will be completed early 

ill the New Year. This should put an end to the troubles 
were we have previously experienced during rainy weather, 

videiy A certain amount of criticism was directed at our 

ess at Lffiiore-Karachi service at the time of the interruptions 

due to water-logged landing-groimds, but I should like 
iigoon to make it clear that these landing-grounds are the pro- 

‘t and perty of Government who are solely responsible for their 

but I raaintenance. With our excellent record for regularity we 

irvices naturally feel that we scarcely deserve to be pilloried on 

mplete account’ of delays which occur through no fault of our 

ers or own. 

their ^ Efficient: night flying arrangements arc essential on 

this route if the necessary acceleration of the service is to 
highly take place and revenue earned from the carriage of passen- 

Bengal gers. Some improvement in this direction has already been 

oppor- made but there is still much to be done, and we are in 

.ff and close consultation with the Government of India on this 

contri- important matter. 

blic in Looking further ahead, there is every possibility of an 

increase in the frequency of this service to five services a 
dcutta- week and a considerable ^ addition to the mileage for the , 

lemand purpose of feeding other important centres in the North.’ of ' ' 

5, and India under the big scdieme of development and aeceleratioia ' 

te over of the Empire route which is programmed to take effect m 

i possi- li987. Negotiations with the Government of India in thia 

sistj of matter are now proceeding, and we hope that we shall be 

carriage able to arrange to introduce larger and faster multB 

Set . the engined aircraft with dual control, capable of carrying' 

jatferipg passengers as well as mails, and thus provide a fitting ! 

accompaniment to the greatly improved aircraft which are 
ectiyely ^ . being prepared for the . Empire route under the 1987 

hy thfe^ ; programme. ; T 

ve were ' i ; ‘ ' ,In this connection I' should like to say that an early 
y level, , r ^ decision on the part of Government as to th^ terms of the 
L, ' ^ contract is essential is order to give the Company sufficient ' 

bViousIyj time to get its aircraft laid down, to deal' with the urgent' 
we were ^ (Question of the extra staff that will .be necessary for. the 
pn .the . . efficient operation of the expanded service. . and generally 

. to carry i out the large amount of organising work '"which 
measTire : . piust be completed before the service can be introduced. 

as the ' ‘K ‘ ^ xou will, I am sure, be glad to hear of the agreement 

Dmpelled; c ' has been reached whereby we have been entrusted ■ 
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tered i» India, and its present capital position indicates 
more forcibly than any words I ^ am able to use how 
thoroughly national the Company is. 

Of the total paid-up capital of Hs. 11 , 60, no less 
than 87 per cent., or Rs. 10,10,112, is held by Indians. 
There are altogether 970 shareholders of whom 8So, oi 91 
per cent., are Indians. Shareholders are wide y spread 
fiiroughout the country and only 72 shareholders hold more 
than 500 shares each, and of these 63, or 87i^ per cent., 
are Indians. The policy of the Company and its develop- 
ment work, is guided by a Board of IDireetorSj the majority 
of whom are prominent Indian business gentlemen, and 
the European members of the Board are ail very closely 
identified with the interests of this Country. 

In matters of staff we are vigorously pursuing our 
policy of employing Indian personnel m responsible posts 
in all depai’tments, and I am glad to be ^le to say that 
in our existing organisation we have an efficient and^weli- 
trained staff totalling 91 persons, of whom 71 are Indians, 

10 Anglo-Indians and 30 Europeans. In addition we have 
six selected Indian trainers in our engineering and trainc 
branches. 

On the strength of those remarks you will, I am sure, 
agree that there is no room for doubt as to the national 
aspect of this Company. We must, of course, secure some 
expert sta:^ and obtain guidance from countries more 
advanced in civil aviation than India is at present if we are 
to be in a position to raise our national personnel to the 
high standard of efficiency which aviation nowadays 
demands, and we trust that the result of the negotiations 
between ourselves and the Government of India which are 
now proceeding will enable us to continue our policy of 
employing and training Indian personnel to the fullest 
extent possible. 

The question of the absorption of the large number of 
Indians who are at present training at eonsiderable personal 
cost, both in England and in India, for professional careers 
in aviation is one which calls for the gravest consideration. 
Unless civil aviation is assisted the opportunities of offering 
responsible posts to these highly trained men, who are 
showing such marked aptitude for this type of work, will 
gradually, if not rapidly, disappear, and an extremely 
valuable source of employment in this country will have 
been lost. 

1 now come to the question of the necessity for Gov- 
ernment aid in our development and operations and to the 
stei>s that we are taking to secure it, and I should like to 
preface my remarks on this important matter by a brief 
to his flying reference to our sincere appreciation of the excellent 

g distances on relationship which continues to exist between ourselves and 

le Viceroy and those Departments of the Government of India with whom 
irnors Ruling our affairs bring us constantly into touch. The Direetor 
nt of^India. Civil Aviation and his sta:^ have spared no pains to ^ M 

us in the various knotty problems that we are called upon 
ive often been "lo face, and I should also like specially to mention the 

der extremely valuable assistance we have received from the Director- 

Engineers and General of Observatories and the Director of Wireless. 

,„.iir duties in a In my remarks at our first annual gehe^^^ 

.... - - A pleasing fea- I spoke at some length and adduced a number of arguments 

& ‘ / ture of the Company’s organisation is the marked esprit in support of our contention that air transportation com-. 

Ill r ] ^ 1 ? < do corps displayed by European and Indian personnel alike panics performing an efficient public service should receive 

ti f their joint efforts to serve the interests of the Company some moderate financial assistance while they are struggling 
the fullest extent possible, in the uphill fight to make revenue meet expenditure, and 

.:l 4.M. '' , , . ^ referred to-day to our representation made in Mayi 

'1 should also here like to refer briefly to the great assist- last for aid in- respect of our Bengal services, which could 
tvhich is so' constantly and willingly given to us by not at that time be granted. - . ' 

fiylig activities in the, form of 
services, operated under reasonably .remunerative 
. ^uTit7. Iheir tong and wiae experience, m an naacrers per Government contracts for the- carriage of passengers or mails 

I'.-'l ‘ On* «,bi« oi to «,, I.- htd“S4rS 

■ fc”'' i Govermnent tbe re.sulte ol the Company’s operations 

^ Bangoon, Calcutta, Delhi and Lahore, together with a 

wr' !+^?r^i3hTt^^'nAlhi^rhtAm ' Statement upon future development and our ability to main- 

. r^fAllkabla, Calcutta and to Ileal with bookim; operations in India and burma. 

1. and traffic work. The expansion of business on the Empire repTcst-niation wiis. lodged with the Go\cnmicnt of 

already necessttated the enlargement of our India last mouth. It contained the fullest possible informa- 


His 


wllh the responsibility of maintaining and operating 
Ixcelleney t?e Viceroys Avro 642 “Th« 
that we are to continue to operaxe the 

r.brpS f 

■ reached m 
in maintaining «n 

fX IdAiVdA l* ./ I 

......... before you this type ot 

important part of our operations. 

Ill Bengal and the 

I personnel and aircraft to this 

extent reduced our ability to undertake 
■ *“ ..1-3, but we hope 

arrangements to meet the 


111 LliC XliAJU - , . 

ciency of our organisation. The agreement 
resoect of these two aircraft assists us - . 

efficient charter organization in Northern India, and as I'OU 
will have seen from the Report I 
work at present forms an I : “ " . . , 

The supension of our regular services in 
consequent transfer of certain — 
area has to some red'— -- . 

extensive charter "work on the Bengal side, 
to be able to make satisfactory 
current demand. 

In Northern India the charter season has opened well 
and we look forward to a repetition of last year s results 
provided existing difficulties in regard to the use oi landmg- 
sroimds can be successMly overcome. At present we pe 
severely handicapped by the facVtlmt all Army. landing 
grounds are closed to civil aviation, but negotiations ^are 
proceeding in this matter and we hope for early reliei to 
the present distressing situation. 

The question of a service between the Punjab and 
Kashmir is receiving our close attention, and much import- 
ant survey work on this route has already been completed, 
but before such a service can be operated with safety 
and regularity a number of difficulties must be overcome. 
It will be appreciated that this route is subject to constantiy 
varying climatic conditions and involves fly mg over high 
mountains which, are frequently enveloped in clouds. Un 
this account the necessity for directional wnreless and ade- 
quate ground facilities generally is even more than usually 
marked if the service is to be successfully operated uncler 
all weather conditions. We are in constant touch with the 
Kashmir Durbar in this important matter,/ and are most 
anxious to inaugurate a service provided this can he done 
on a ‘^safety first” basis. 

In connection with our general activities in Northern 
India I should like to refer to the excellent work performed 
by the whole of the Company’s staff on the administrative, 
engineering operational and traffic sides, Mr. Maxwell, 
our General Manager,' has displayed great energy and skill 
and has devoted himself assiduously to the interests of the 
Companv during the fifteen months he has been with us, 
and Mr. Cary, our Chief Pilot, has undertaken heavy 
administrative responsibilities in addition 
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Debenture 


Yield Preference 


Account 


Begg Dunlop & Co., Ltd. 
Begg Dunlop & Co., Ltd, 
Duncan Bros. & Co„ Ltd, 


Ceo. Henderson & Co., Id. 
Geo. Henderson & Co., Ld. 
Andrew Yule & Co., Ld, 
Birla Bros. Ld. 


Andrew Yule A Co., Ld, 


Mf g. Co. Dayaranf & Sons 
m — Andrew Yule & Co., Ld, 

ny •» James Finlay & Go. 

... Andrew Yule & Co., Ld, 


Begg Dunlop & Go., Ltd, 


Andrew Yule & Co., Ltd 
Me Leod & Co. 


Kettleweil BuUen & Co. 
Kettlewell Bullen & Co. 


Macneill & Co. 


Gillanders Arbuthnot & Co. 
Barry & Co. ... 


Gillanders Arbuthnot & Co. 
Jardine Skinner & Co. . 
Sir S. Hukumchand & Co. .. 


Maekinnon Mackenzie <fc Co. 


Jardine Skinner & Go. 
Jardine Skinner & Co. 
McLeod & Co. 
Anderson Wright & Co, 
F. W, Hcilgers & Co. 


Bird & Co. ... 

Bird & Co. ... 

Andrew Yule & Co*, Ltd. , 
Maekinnon Mackenzie & Co 
F. W. Heilgers &. Co. . 
Andrew Yule & Co, Ltd. 
Andrew Yule & Co„ Ltd. 


46,74,861 

110 


Bai^y &Oo. ... 

Andrew Yule & Co,, Ltd 
Jauoki Nath Itoy' 
JVtcLcf‘(t4& Co. 


Jardine Skinner & 6oV 
iDLonifts Duff & Co„ Ltd. 


16,60,500 . 10 71 

^ 600.000 ^ 3 bh. 6(7 


Managing Agents. 

Ordy. 

Capital 

its. 

^ Paid-up 
» per ordy 
share 

^ Market 
“ Quotation 

A. n. Da wood & Co. Ltd. ... 

30.00,000 

ao 

m 

B. N. Elias & Co„ Ltd. 

15,00,000 

10 


Andrew Yule & Co., Ltd. ... 

12,00,000 

10O 

2m 







10 30% 


100 631 


100 293 

84,32,100 


10,80,000 

SOO 849Ji 


100 660 


10 61^ 


10 531 


n iiM 


375 SS7 


100 544 


100 447i 










100 407J 


100 248 

E, 49, 560 ^0 26 






















































































DIVIDEND AMOUNT FOR 
ORDINARI SHARE 


Deprecia- 

tion 


Names. 


Account.s 
close on 


Reserve 


834 Adamjee 
— Agarpara 
241 Albion 


82 Alexandra 
251 Alliance 
335 Anglo-India 
316 Auclclancl • 


March & Sept. 
March &Sept. 


325 Bally 
£46 Barnagore 
244 Belvedere 


March Sept. 
31st March 


March & Sept 
April & Oct. 


202 Budge-Budge 


Oal. Jute Mfg. Co, 
189 Caledonian 
358 Champdany 
236 Cheviot 
433 Chitavalaah 


311 Dalhousie 
214 Delta 


March & Sept. 
May & Nov, 


305 Fort Gloater 
280 Fort WHliam 


March & Sept. 
March & Sept. 


123 Ganges 
669 Qondalpar 
462 Gourepore 


March & Sept. 
31st Doc. 
March Sept. 


Hooghly 

Howrah 

Hukumchand 

India 


3lBt March. 
March & Sept. 
March & Sept. 
March & Sept. 


Kamarhatty 

Kanknarrah 

Kelvin 

Khardah 

Einnison 


June (fe Dec. 


June <fe Dec. 


March & Sept, 
March & Sept. 


m Banadowne 
310 Lawrence 
132 Lothian 
268 Megna 
279 Naihati 
346 National 
New Central 
827 Northbrook 
446 Nudaear.r 
258 

191 PrealdwJoy 


March & SeptJ 
March & Sept. 
May & Nov. 
March & Sept. 
March & Sept. 
April Oct, 
June as Deo. 
March h Sept. 
March & Sept. 
May & Nov. 
j April & Oct. 
June & Dec. 


61,61,281 4,98,662 

ji9,62,210 17,08,384 

1^68, 7’20* 10,48,985 

74^69^288 40,670 

22,01,416 ^ 20.72,64^" 


6,66,612 116,28,670 

3,P0,436 34,61,810 

.6^74,962 13,69,624 


Anna 1 Anna 1 As. As. 14 


624 Reliance 
B H Samnug^er 
271 Soorah ‘ 
afe.: standard '" 
M 63 Titaghur 
27B. Dnion ' 
^68' Vtotorla/ 


March & Sept. 

June Dec. 
March &; Sept 
Ju^p & Dec. 

'Juji§j'&:DebV;j^ 
■ Jan! • 


81st July ii m year .alter 1940 on giving six months notice : Laiiedowne. 1st ; J uly 
h, 1962 with "Optipn;.oi repayment after Slst March 1942, on six months notice^ 



p—™. 

i 

1 

Liabilities 

Rs. 

Liq. assets 

Rs. 

Garry 

forward 

Rs. 

Looms 

hessians 

' 

Looms 

sacking 

6,67,763 

19,42.037 

68.019 

452 

200 

8,77,945 

21,40,424 

41,044 

CO 

283 

6,69,449 

26,68,098 

: 1,01,398 

320 

178 

2,40,954 

17,49,017 

19,819 

. 288 

135 

16,55,262 

36,81,549 

64,632 

784 

448 

14,48,249 

1,14,52,865 

2,00,396 

1573 

988 

15,83,193 

23,55,770 

1,03,587 

488 

322 

2,85.637 

25,03,923 

38,013 

575 

250 

£191,690 

£ 723,869 

£ 13,419 

1083 

661 

6,07,544 

21,02,745 

1,12,665 

601 

210 

7,90,087 

22,05,808 

84,165 

708 

593 

0,60,642 

48,24,918 

1,30,411 

515 

475 

10,13,052 

11,07,861 

14,112 

115 

44 

10,27,158 

34,27,006 

9,201 

341 

27.5 

10,11,430 

96, .32,726 

76,818 

784 

556 

9,64,869 

15,35,365 

69,477 

480 

50 

27.65,911 

28,12,905 

44,142 

124 

376 

S, 1,5.947 

37,52,89.5 

82,212 

546 

423 

18,71,300 

11,53,689 

-3,51,851 

242 

126 

8,57.018 

45,60,884 

1,44, .373 

448 

318 

2,69,591 

14,42,938 

1,67,032 

458 

321 

2,01,761 

19,78,682 

41.295 

218 

282 

4,60,688 

32„56,532 

5,550 

1,098 

786 

2,45,953 

26,57,037 

19,4,34 

585 

429 

62,14,157 

64.86,439 

1,05,888 

1,261 

1,058 

3,79,201 

12,03,450 

1,67,767 

400 

200 

2,7.5,568 

1,07,11, .531 

4,16..800 

960 

432 

8,8.3,680 

23,64,460 

86,950 

200 

254 

10,44,211 

62,12,386 

3,85,481 

1,144 

796 

38,74,206 

41,20,679 

31,494 

1,394 

707 

31,94,181 

1,11,* 8,346 

1,77,807 

622 

, 654 

9,69,800 

' 48,47 482 

2,58,441 

1,250 

I' 

; 547 

8,05,886 ■ 

54,47,713 

2,76,037 

1,237 

290 

2,04,609 

2!5,60,073 

1,37,337 

816 

387 

10,14,087 

76,86,036 

36,241 

848 

609 

18,86,036 

78,35,686 

6,86,309 

672 

678 

4,61,829 

28,41,356 

95,066 

524 

,822 

7,62,989 

38,66,727 

1,66,730 

456 

884 

2,86,367 

17,30,4.81 

19,866 

261 

297 

67,10,547 

28,53,588 

00,678 

528 

485 

18,11,062 

23,00,208 

09,805 

m 

404 


. 48,07,011 

2,12,186 

669 

283 


' t' 




0,20.762 

®4r,6« 

■f.;, 65,610 

418 

201 







ifiififiiii 

liBliiaiil 

^pBapi 


Gillanders Arbiitlinot & Co. 
Begg Bunlop & Co., Ltd. 
Cumul at i ve Pr ef ei ence 
Begg Dunlop & Co., Ltd. 
Andrew Yule & Co., Ltd. 
10% Debenture 
Andrew Yule & Co., Ltd. 
Williamson Magor & Co. 
Gillanders Arbuthnot & Co. 
Williamson Magor & Co. 
McLeod & Co. 

Debentures 

Williamson Magor & Co. 
Planters Stores & Agency 
Begg Dunlop & Co., Ltd. 
James Finlay & Co. 

7% Gumulatiye Preference 
6% Mort. Debentures ... 
Williamson Magor & Co. 
Geo. Henderson & Co., Ltd. 
Planters Stores & Agency 
Williamson Magor & Co. 
Preference 
Kilburn & Co, 

Williamson Magor & Co. 
Andrew Yule & Co., Ld. 
Williamson Magor & Co. 
Octavius Steel & Co., Ld. 

„ B. Ord 
7% Debentures 
Andrew Yule & Co., Ld. .. 
Andrew Yxile & Co., Ld. .. 
Gillanders Arbuthnot & Co 
James Finlay & Co. 

Shaw Wallace & Co. 

6% Preference 
Duncan Bros & Co./Ld. .. 


Duncan Bros & Co,, Ld. 
Cumulative Preference 
Kettlewell Bull m Sz Co., 


Andrew Yule & Co. Ltd. . 
8% Cumulative Pref . 

I K. C. Sen ... 

Shaw Wallace & Co. 

10% Cumulative Pref. 

I 7% Debentures 
Duncan Bros. & Co., Ld. 
Octavius Steel & Co., Ld. 
Andrew Yule &Co., Ltd. 
Williamson Magor & Co. 
James Finlay & Co. 
McLeod & Co. .. 

Gillanders Arbuthnot & Co. 
Octavius Steel & Co., Ld. 


Shaw Wallace ik Co. 

8% Cumulative Pref. 

7% Debentures 
Begg Dunlop & Co., Ld, 
Begg Dunlop & Co., Ld. 


CACHAR GARDENS 


Gillanders Arbuthnot & Co. 
Jaxdine Skinner & Co. i ... 
Jardine Skinner & Co. " 

J ardine Ski nher & Co", 
Octavius Steel & Co., La. 
Geo. Henderson & Co., Ld. 
6% Cumulative Pref. 
Octavius Steel & Co., Ld. 
Jardine Skinner & Co. 
Duncan Bros. & Co. Ld. ... 
Gillanders Arbuthnot 8z Co. 
DunfeaitBros. & Co., Ld. 
Betaviujs Stefi h Co. , Ld.' 

Diipcftii; jSe;' : 

.9% 


2 j 93,906 

2 . 97.000 

2.10.000 
4 , 22,634 
9 , 50’, 000 
2 , 58,980 

4,b^bod 

,I',t5,000 

' 6 , 07 ^ 7^9 











Managing Agents 

Paid-up 

Capital 

Reserves 

Block 

Accounts 

Carry- 

Forward 

Mature 

Tea 

Acres i 

New 

Tea 

Acres 













COMPANIES 


Paid 

up 

per 

Share 


Dividend Per cent 


Out-turn and average Price 


Market 

quata- 

tions 


Estimated 

Crop 


N^AMES- 


lYield 


ASSAM GARDENS 
An an dab ag 
Amluckie. 

Do 

Baghmari. 

Barduar. 


180,760 11 

570,080 8 


9 4 188,800 

7 4 475,680 


180,480 

601,760 


289,440 8 10 

109,200 7 11 


7 3 275,200 

6 11 96,320 


389,440 

116,160 


Basmatia 
Bateli, 
Betjan. 
Bishnauth. 
Bormah Jan. 
Do 

Borpukherie. 
Cooliekoosie. 
Dejoo Valley. 
Dhunseri. 


194,080 

279,538 

364,160 

2,151,176 

220,640 


212,880 


9 6 346,000 


344,880 


9 1 272,000 


228,251 


251,149 10 Oi 

173,360 8 10 

101,920 9 2 

350,960 9 1 


8 8 165,440 

7 6 104,000 

7 111 353,280 


160,640 

104,000 

354,160 


Dufflaghur. 

Desai & Parbuttia 
5 Dhelakhat. 
Dimakusi. 


385,697 10 9' 

870,663 11-28 

300,480 11 11 

378,004 11 1 


920,010 
9 7 248,000 


918,480 

308,160 


Diirriing. 
East India. 
6*2 Giliapukri. 
... Gohpur. 
Grob. 


7 10 160,000 


579,132 11 01 

297 760 13 9'' 

306,587 11 5 

613,640 10 0 


13 9 276,000 


297,760 


9 1 577,920 


Hoograjuli, 

Hooliingooree. 

Jutlibari. 

Killing Valley. 
Kingsley-Golagliat. 
Do 

Ledo. 


217,600 10 1 

583,520 11 1 

544,000 10 9 

202,480 9 0 

908,030 10 10 


202.400 

546.400 
660,000 
199,120 
880,000 


217,280 

569,840 

560.000 

188.000 
816,080 


591,025 9 3 


9 2 596,000 1 Nil 

8 1 8,12,000 I Nil 


591,386 


10 12'^ " • Moheema. 

10 lOi" Do 

100 545 ••• Mothola. 

9J 4S6.I Do 

10 41^ ... Murphulani, 

loo 104 ... Do 

10 18% 8*0 Naga Hills. ^ 

10 2% ... Namburnadi. 

10 17 ... Do 

100 101 Do 

loo 480 4*2 New CinnatoUiab. 

10 ... ... Fanbarry 

10 111 ... Kaigarb. ^ 

10 32l ... Scajuli. 

10 S% ... Sapoi. ^ 

10 OVz — Teloijan. 

10 iGl" ... TengpanL ■ 

10 14% 8*4 Teen Alb 

10 9y> ... Tejspore. 

10 11% ... Do 

500 Do 

10 II ... Titabur. 

100 2511 ... Tyroon* 

CACHAR GARDENS, ' a.. 

10 153; Arcuttipore. 

10 22 .. Ballacherra. 

100 71 ... Central Cacbar. : 

100 1594 ... Chandypore. : 

• 10 lo| . : ' Eastern Cacbar* • : < 

100 40 ... Iringmara. 

•100' V*.' 1: 

100 35 ... Kalacberra. • . - ^ 1 1: 

100 102 ... Kalinugger k v/t 

AO 16% ... Knncbunpore . ; . 

100 . : ... Manipur^''- 

. 100 ■ 2721 i 8*6 North Western'Oacdmrvi 
-10 lOi ■ ... : :Pat^emaTa:/v -v,, 

10 . . ... Do 

'10' ' 3| . ^'Eoipacberra* 

■■ 195:?; ''Runga^attee. v.|.;e 

’ ■ 'DOOARS GARDElSfS,' ■"> 

^ 100 ■ 402% ... Banathat ' 

■ 100 ■ 189% Bo, . 

' ^10. ■ Baxadigbi ' 

' 10 . '57V2 ' Bbafkawa ■ 


807,336 9 5 


299,440 


230,080 10 5 


294,320 


156,080 12 5 


11 0 160,000 


150,400 


401,049 8* 59 

379,120 10 11 


427,600 8 7 420,000 


' 4^,842 9 3 

132,400 10 7 

139,600 10 5 

3,38,704 10 2 

4-: 454,640, ; ,, ,8*59 
809,199 9" 78 

,272,000 11 4 

2,69,840 10 9 

1,197,520 9 7 


8 10 408,000 

8 8 132,000 

8 9 134,080 


423,496 

156,400 

140,720 


444,240 

299.600 

287.600 

249.600 
1,176,000 


467,600 

337,980 8 10 

312,000 9 2 

246,800 9 7 

1,236,000 8 3 


346,240 11 6 


9 5 222,720 

9 8 268,000 


259,440 

368,820 


'264,400 Nil Nil Nil Nu 

282,000 Nil Nil Nil Nil 

574,480 Nil Nil 5 2i 

5^6,800 Nil Nil 7| 24 

? 416,600 Nil Nil Nil 2| 

1248,000, Nil Nil Nil Nil 

Nil Nil Nil Nil 

Nil Nil 5 Nil 
Nil 2| 10 6 

Nil Nil Nil ... 

7^11 744,000 Nil n MO 7| 

8 8 213,600 ^ 2| 

"Nil . Nil ; 'Nil ' -Nil 

^ m ^ ^ , 50 . , 30 

: '• 899,820, , M • ■■■ 

4^0 


^8 “7^ 602,000. 

8 8 826,400 

-8, 11' ; 484. WO' 

8J®,O0O/ 

, 4 ;: 4 '‘' ' i 1 ^, 080 , 




7 10 176,000 

7.11 -/■... 

,7 9; 282,000 

















®IPPi 

Pilll' 


M'Si 






fcl» :'/■', 


lii^^i 


lil;3 




■^.:A..i.^./x.v 


NAMES 


a naming Agents 


Willi p-mson Magor & Co ... 
Kilburn&Co. .. 

Andrew Yule & Co., Ld^ 
Davenport & Co,, Ld. ... 
Preference ... 

Jardine Skinner & Co. ... 
Williamson Magor & Co. 
Octavius Steel & Co. Ld. ... 
Begg Dunlop <% Co., Ld. ... 
Andrew Yule Co., Ld. 
Williamson Magor & Co. 
Duncan Bros. & Co., Ld. 

} 7 % Cumulative Preference 


Kurseong & Darjeeling ... 

Lingia 

Lohagar 

Margaret’s Hope 
Mim ^ 

Nagri Farm ... 

Okayti 

Do 

Paskok 

Pussimbing ... 

Do 

Poobong 

Bunglee KungHot 

Sungma 

Seeyok 

Singell 

Singtom 

Soom 

Teesta Yalley 
I'ukvar 

trumsong ... 

Do 

DEHRA-DUN GARDENS 
Dehra-Dun Tea Co, 
CHITTAGONG GARDENS 
Dantamara Tea Co. 
Kornafuli 
Hodala 
Oodaleak 


i Kilburn & Co. 

I Davenport & Co., Ld. ... 
j 7 % Cumulative Preference 
I Dimean Bros. Ac Co., Ld. 
i Duncan Bros, & Co. Ltd. 
j Regg Dunlop & Go., Jbd. ... 

Diuican Bros. & Co. Ld. 
j Iloare Miller & Go., Ld,... 
i Andrew Yule & Co.Ld. 
Williamson Bfagor & Co. 
Davenport & Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 


7 % Cumulative Preference 


j Bullion Co., Ld. 

' Kilburn & Co. 
Kilburn&Co., 

Kilburn & Co., 

10% Deb. Bond Loan 

Octavius Steel & Co., Ld. 
Dunqan Bros. & Co., Ld, 
Octavius Steel & Co., Ld* 
Octavius Steel & Co.^ Ltd. 
Gillanders Arbutbnot& Co* 
Octa^p^ Steel & Co., Ltd, 


SYLHET GARDENS 
Chundeecberra f , 
J3auracberra ...> > 

gayikbira.' 


1,07,081 

14,188 

23,639 

3,235 

—1,444 

1,14,986 








Block 

Cost 

per 

Acre 

Paid-up 

Capital 

Reserves 

Block 

Account 

Carry 

forward 

Mature 

Tea 

Acres 

r New 
Tea 
Acres 









OMPANIES 


Dividend per cent 


Outturn and Aver.\ge Frice 


NAMES 


Dooars Contd, 

Birpara 

Do 

3*7 Carron 

3*2 Choonabhutfci 

... Do 

Ellenbarrie 

Engo 

Gairkhata 
Gopalpur 
3'S Hantapara 
Do 

6*1 Hasimara 
Do 

5*1 Huldibari 
3*5 Jaybirpara 
5*9 Kilcott 
6*6 Manabarrie 
7*4 Nagaisuree 
8*1 New Dooars 
6*0 Do 
6*4 Oodlabarrie 
4*2 Pbaskowa 
4*2 Rajabhat 
3*5 Ranicherra 
Rydak 

... Sarugaon 

DARJEELING GARDEl' S 
Chamong 

Darj- Tea & Cbincona 

Diiaram 

Gielle 


Kurseong & Darjeeling 
Lingia 

... Lohagar 
,,, Margaret’s Hope 
4*6 Mira 
... Nagri Farm 
3*4 Okayti 
■ .■-.Do.';;';'"'::,'.'' 

Pashok 

Pussimbing 

Do 

Poobong 

3*8 Kunglee Rungliot 
Sungma 
Seeyok 
Singell 
Singtom 
Soom 

5*0 Teesta Valley 
... Takvar 
Tumsong 
... Do 

DEHRA DUN GARDENS 
Dhera-Dun Tea Co. 
CHITTAGONG GARDENS 
Dantamara Tea Co. 
Kornafuli 
... Kodala 
Oodalcab 
Do 

SYLHET GARDENS 
. , . Chundeecherra 

,,, Dauracherra 
4*0 Hattikbira 
5*7 Kaliti 
... Lackatoorab 
... Loobab 
Do 

Maulvi 

New Samanbagh 
Do 

6.0 JPa-trakola ^ ; I. 


, 235,993 8 1 248,000 8 3 

^86^864 8 8 293,361 7 4 

7 9 1,145,680 7 9 

. 211,620 7 11 

. 375,280, ^ 7 11 

' 426,450 ' S’ . 11 

^ .... . 113,701 / 6*’ 4' 

615,760 S i 

‘Mliistt- f j ;% '> 7 i.iowso 7 6 


Rajauagar 

Rutema 

Teliapara 

TERAI GARDENS 
Atal 

Belgacbi 1 

Gungaram 
Hansqua 
Longview 
Bo 

I New Cbumta 
New Terai , 
Pabargoomia 
Putinbaree 
Tixribannah ; ; 
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Comparative statemeBt of balance-sheets for the last 
three consecutive half-years : — 


COMPANY REPORTS 


Half-year 

ended 

30-9-1935 


Half-year 

ended 

31-3-1935 

Rs. 


Half-year 

ended 

30-9-1934 

Rs. 


Liabilities- 

Capital 

Debentures 

Reserve. 

Debts 

Profit and Loss 


THE PREMCHAND JUTE MILLS, LIMITED 

The Audited iVccounts for the half-year ended 13th 
October, 1935 :— 

After providing a sum of Rs. 91,213-4-9 for Deprecia- 
tion and Rs. 90,000 for Incoine-Tax and vSuper-Tax Reserve 
there is left a net profit of Rs. 2,86,099-4-10 which, with 
Rs. 45,839-7-4 brought forward from last half-year’s accounts, 
amounts to Rs. 3,31,938-12-2. The Directors propose a dis- 
tribution as follows— 


Assets — 

Block (net) 
Jute 

Cloth & bags 
Stores 

Outstandings 

Investments 

Cash 


Payment of Dividend at 6 per cent, 
annum ... • • • 

Transfer to General Reserve ... 
Balance to be carried forward 


Total 


Total 


It may be noted that in the accounts for the last pre- 
ceding half-year the sum of Rs. 2,10,000 was set apart 
as Reserve for^ payment of Income-Tax and Super-lax. 
After the termination of that half-year the sum of 
Rs, 1,66,786-4-0 was paid for such tax. The sum of 
Rs. 3,00,000 shown in the Accountis now presented as 
reserve for Income-tax and Super-tax includes the sum of 
Rs, 2,10,000 mentioned above. 

Chairman, — Mr, Janoki Nath Roy. 

Comparative statement of balance-sheets for the last 
three consecutive half-years : — 


INDIAN NATIONAL AIRWAYS, LIMITED 

The Report and the Accounts of the Company for the 
period ending BOtli June, 1935 : — 

The present ■ report and accounts cover a p.eriod of nine 
months. The figures given in the General Revenue and 
Expenditure Account indicate the results of the Company’s 
viarioust activities. The jnet expenditure for the period 
amounting to Rs. 1,36,242-3-5, together with Rs. 48,010-6-0 
being provision for obsolescence and writing off of engines 
and airframes, has been added to Development Account. 

The Ccmipany holds 25% of the share capital of Indian 
Trans-Continental Airways, the balance being held as to 
51% by Imperial Airways and 24% by the Government of 
■India. ■ ■■ 

At the date of thijs Report the paid-up Capital of the 
Company amounts to Rs. 11,60,355, of which Rs. 10,10,112 
is held by Indian shareholders who number 885 out of the 
total of 970 shareholders. 

Managing Agents,— Messrs. Govan Brothers Limited. 

Synopsis of the balance sheet. 


Half-year Half-year Half-year 
ended ended ended 

13-10-1935 13-4-1935 13-10-1934 

Rs. Rs. Rs. 

39,95,575 39,88,205 39,67,885 

8,00,000 3,50,000 2,45,000 

1,68,566 1,47,960 6,51,967 

3,31,939 5,25,486 5,05,308 


Liabilities ; 

Capital 

Reserves 

Debts 

Profit &. Loss 


Total 


Assets- 


Block (net) 

Jute 

Cloth and Bags . 
Stores 

Outstandings 
Cash & Deposits 


9 months 
ended 
30-6-1935 
Rs. 


Liabilities' 


Capital 

Reserves 

Debts 


Block (net) 
Outstandings 
Investment 
Cash 


THE HUKUMCHAND JUTE MILLS, LD. 

The Audited Accounts of the Company for the half-year 
ended 30th September 1935, show a profit on revenue account 
of Rs. 7,60,455-6-7. 

, After deducting Debenture Interest Rs. 1,83,750-0-0, 
luteresit Rs. 29,388-15-10, Commission Rs. 85,895-1-6 and 
Depreciation Rs. 4,00,000 and making sundry adjustments, 
and by transferring Rs. 1,50,000 from Reserve, there remains 
a balance Of 2,71,493-10-7 at the credit of Profit and Loss 
Account, which includes Rs. 11,280-1-9 brought Iqr^^rd irom 
the. kvSt half-year-’s' Accoimt. The Ditector.S now Lecon^e-nd 
/ “to dispose of same as follows ' , '• •w 

Dividend on 40,000 7 per cent. Pre- 
. ^ ference Shares of Rs, 100 each, at ' 

. ’ Rs. 3/8 per share X,40»,000 ‘ 9 0 

v . ; ADmdend dir 4,^00, QOb Ordinary ‘ Bhart^: of ' „ 

^ ^ 2,40,000 0 0^ 


Total 


HUMAYAN PROPERTIES, LIMITED 

The Audited Accounts of the Company for the year 
ending the 31sb March, 1935 : — — . " 

! There is, a profit on Revenue Account of Rs. 2,04,66971-0 
which, is- carried^ to the Profit afid 1/Oss Account. - After ^ 
Adding thereto the balance of Rs. 48,479-15-0 brought 'fotward'^j 
ahd after* allowing for Debenture lafenest and standing items- i 
tfiere in a balaipe.of 2,10,5$3^-:2 from^ which Rs. 19,070-lLoi’ i 


1,58,51,145 

1;52,62,331 

1,50,28,131 

1,17,30,466 

1,18,66,008 

1,22,62,945 

16,60,944 

19,09,000 

8,61,164 

5,88,121 

51,632 

1,44,694 

1,46,856 

1,56,018 

1,60,876 

7,70,889 

4,70,975 

5,79,247 

6,65,520 

6,65,620 

6,65,520 

2,88,349 

1,43,178 

3,53,685 
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Assets- 


Total 


Half year Half year Half 
ended ended en 
80-11-1935 31-5-1935 80-11 

Rs. Rs, R 


Liabilities — 

Capital 

Keserve and oth^r 
funds 
Debts 

ProjS.t and IvOSis ... 


THB HOOGHLY DOCKING AND BNGINEERING 
COMPANY, LIMITED. 

The Audited Accounts for the half-year ended the SOth 
June,1935;— 

Accoufits.^The Trading results for the half-year show 
an improvement on the preceding half-year, the Gross Profit 
amounting to Rs. 48,795-14-5 which after the deduction of 
all charges for Directors’ and Auditors’ Fees, Head Office 
IJxpensas, Interest on Loans, Debenture Interest, Deben- 
ture Trustees’ Fees amounting: to Rs. 48,776-6-10 and 
55,308 for Depreciation, show a net working, loss 'of 

1^; •, I:;..;,. / '■ : 

' ' The sale of 428 shares in the Chaparmukh-Silghat Rail-: 
iay 'JCo;, ' ^td., dufing^ the half-year^ yielded ^ a profit of 
tte Aet.lv^’or^mg Ms^’ is th^ehy _redu^;^d 
:) Rs. 42,698-4-91 ^ ^ 

This sum added to the debit balance of Rs/ ‘8,!^9,257'*2-7 
rough t forward front lie preceding half-year makes a ^otal 
to the Profit and Loss’ Account of Rs., 9,214946-7-4 to 
e carried forw&fd. ‘ . - , _ 


Total 


Assets— 

Flock (net) 

Tute 

Cloth and Bags ... 
fetores and Spares 
Outstandings 
Investments 
: Cash 


Block (net) 

3,82,960 

3,85,426 

3,88,980 

Stock 

17,006 

12,715 

4,360 

Stores 

10,376 

12,694 

5,923 

Oustandings 

10,615 

8,366 

: 6,031 

Investments 

1,246 

1,246 

1,246 

Cash 

1,886 

14,694 

418 

Profit Sl Loiss 

.. 2,15,227 

1,96,349 

1,79,252 

Total 

.. 6,38,816 

6,31,490 

5,86,160 


Comparative statement of balance-sheets for the w 
three consecutive half-years:— 


THE GHUSICK AND MUSLIA COLLIERIES, LD. 

The Audited Accounts for the half-year ended SOth 
September, 1935 : — 

The total raisings for the half-year were 68,715 tons and 
the -despatches for the same period were, 62,384 tons, against 
61,980 tons of raisings and 42,526 tons of despatches in the 
corresponding half-year ended 30th September, 1984. 

- ilccownts.— 'After providing for all charges and. carrying 
Rs. 54,000 to Depreciation Account there remains an amount 
of Rs. 2,14,568-6-6 at debit of Profit and Loss Account which 
IS carried forward to the current half-year. 

Manag^mg Age wf 5. -—Messrs. Martin & Co. 

Comparative statement of balance-sheets for the last 
three consecutive half-years 

Half-year Half-year Half-year 
ended ended ended. 

30-9-1935. 31-3-1935 . 30-9-1934. 

Rs. Rs. Rs. 

Liabilities- 

Capital ... 13,00,000 13,00,000 13,00,000 

Reserve ... 8,292 8,292 1,18,081 

: Debts ... ... 46,026 51,048 54,478 


Assets— 

Block (net) 
Stock 
Stores ... 
Outstandings 
Investments 
Cash ... 
Profit & Losis 


13,00,000 

13,00,000 

13,00,000 

1,18,081 

8,292 

8,292 

46,026 

61,048 

54,478 

13,54,318 

13,59,340 

14,72,559 

9,86,347 

10,21,921 

10,72,023 

2,173 

2,712 

21,110 

35,456 

89,812 

87,451 

94,894 

94,256 

77,994 

8,292 

8,292 

8,292 

12,588 

11,449 

7,512 

2,14,568 

1,80,898 

2,48,177 

13,54,318 

13,59,840 

14,72,559 


Liabilities^ 

Half-Year 

ended 

30-6-1935 

Rs. 

Half-year 

ended 

31-12-1935 

Rs. 

Half-Year 

ended 

30-6-1934 

Rs. 

Capital 

Debenture 

Reserves 

Debts 

12,50,000 

7,42,000 

5,000 

13,56,602 

12,50,000 

7,42,000 

5,000 

14,83,777 

12,60,000 

7,42,000 

5,000 

14,05,875 

Total 

33,58,602 

84,80,777 

34,02,875 

Assets — 




^ Block (net) 

Works in Progiess 
Stores ... 

Stocks 

Outstandings 
Tender Deposits 
Investments 

Cash 

Profit Si Loss 

20,18,321 

37,549 

1.03.944 
7,138 

1.16.945 
6,157 

1,40,600 

1,102 

9.21.946 

20,72,779 
13,796 
1,107, 921 
8,663 
2,25,163 
5,657 
1,67,001 
540 
8,79,257 

21,24,947 

20,875 

1,13,333 

11,117 

1,56,233 

3,469 

1,67,000 

58 

8,05,843 

Total 

33,53,602 

34,80,777 

34,02,875 

THE DELTA JUTE MILLS 

COMPANY, 

LIMITED. 


w half-year ended SOth Novem- 

ter, 1935, which after allowing Rs. 25,000 for depreciation, 
show a net profit of Rs. 1,90,709-10-1. 

After making sundry adjustments, there is a balance at 
credit of Profit and Loss Account of Rs. 3,22,532-0-2. 

.... -r.. / Rs. A. p. 

Ihe Directors leconunend dividends on 
Preference shares at Rs. 3 per share ... 15,000 0 0 

And on Ordinary shares at Rs. 10 per 

... ... ... 1,40,000 0 0 

the balance Rs. 1,67,532-0-2 to be carried forward. 
Managing Agents. -^An&rtw Yule & Co., 14 . 

Comparative statement of balance-sheets for the last 
three consecutive half-years: — 
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{Continued from page 1916 ) 
INVESTMENT BREVITIES 


^ The profit on revenue account of the Cheviot 
Mills Company for the half-year ended November, 
1935, is Rs. 1,41,686 against Rs. 1,24,376 in the pre- 
^^ious dlal%^^ 70,000 against the same has 

been set aside for depreciation. The dividend is 
niaintained at Rs. 5 per share and the carry forward 
is higher at Rs. 69,477 against Rs. 39,123. 


The profit on revenue account of the Delta Jute 
Mills Company for the half-year ended November, 
1935, is^Rs. 1,90J10 against Rs. 1,84,557 in the pre- 
vious half-year. Rs. 25,000 as against the same is 
set aside for depreciation and the dividend is main- 
tained at Rs. * 10 per share and the carry forward is 
higher ut Rs, 1,67,532 against Rs. 1,30,508. 


The profit on revenue account of the Tothian 
Mills Company for the half-year ended November, 
1935, is Rs. 99,334 against Rs. 73,627 in the previous 
half-year. The amount set aside for depreciation is 
Rs. 50,000 the same as previously. The dividend is 
maintained at ‘^Rs. 5 per share and the carry forward 
is higher at Rs, 19,855 against Rs. 3,610. 


The profit on revenue account of the Orient Jute 
Mills 'Company for the half-year ended November, 
1935, is Rs. 1,61,621 against Rs. 1,54,811 in the 
previous half-year. Rs, 60,000 the same as pre- 
viously has been set aside for depreciation and the 
dividend is maintained at Rs. 5 per share. The 
carry forward is higher at Rs. 1,11,277 against 
Rs. 72,452. 


The gross profit of the Hukumchand Jute 
Mills for the half-year ended September, 1935, 
is Rs. 7,60,455 against Rs. 9,25,112, Rs. 1,50,000 
been transferred from reserve to profit and loss 
account. The amount set aside for depeciation is 
Rs. 4,00,000 against Rs. 3,92,558 and the dividend 
dedared is lower at four annas per share against 
six annas per share in the previous year. 
-The amount carried forward is Rs. 31,494 against 
Rs. 11,280. 


The profit on revenue account of the Rreinchand 
Jute Mill^i for the half-year ended 13th October, 1935, 
is Rs. 4,65,350 against Rs. 4,85,221 in the previous 
half-year. Rs. 91,213 against Rs. 91,326 has been set 
aside for depreciation and R,s. 1,50,000 against 
Rs. 3,60,000 has been transferred to General Reserve ^ 
The dividend is maintained at 6 per cent, per annum 
and the carry forward is higher at Rs. 61,938 against 


. Rs.; 45,486. 




Rs .1 3,58,664 against Rs. 1,73,138. The amount 
aside for depreciation is Rs. 3,27,637 agaial 
Rs. 1,14,751. The debit balance carried forward I 
Rs. 41,428 against Rs. 42,362. I 


The profit on revenue account of the RubliciJ 
Society of India Ltd., for the half-year ended Jnbf 
1935, is Rs. 8,620 against Rs, 11,155 in the previoij 
half-year. The amount set aside for depreciation i| 
Rs. 6,300 against Rs. 5,307. A dividend of fom; 
annas per share against nothing previously is declarei); 
and, the carry forward is Rs. 631 against Rs. 6,385. ! 


The profit on revenue account of the New! 
Maiibhoom Coal Company for the half-year ended' 
vSeptember, 1935, is Rs. 1,50,164 against Rs. 2,38,253.1 
The amount set aside for depreciation is Rs. 20,253 l 
against Rs. 22,137 and the dividend declared is 3^ 


per cent, against 35 per cent, and the amount carriedf. 


forward is Rs. 25,812 against Rs. 27,279. 


CIVIL AVIATION AND GOVERNMENT AID 


{Continued from Page xg26) 


From what I have already said you will appreciate Mjt 
that our present position is a source of considerable anxieg': 
to the Board, and that no stone has been left unturned 
our efforts to obtain the aid so urgently required. There® 
however, no reason to believe that the Company has com® 
into existence before its time. The development work wliMp 
we have already completed has clearly shown that commem; 
cial aviation in India can be carried on with ^ the 
standards of safety and the same degree of efficiency thai|i 
exist in other countries, and we have always known 
Government would require proof of this fact before ‘weS, 
should be justified in expecting the State to help us in ourfe 
efforts. ‘ 


Development in civil aviation is taking place with Gov*^ 
ernment assistance either direct or indirect, in every countryfi 
in which aerial services exist, and the Board are confidents! 
that the Government^ of India will also appreciate the neces-fi 
sity of closely following in its wake, and thus confer upons: 


the people of India the benefit of the fastest and most-^ 


modern means of transport. 


While our future development, and, in fact, the avoid*y^ 
ance of further constraction in our flying activities, depends^l- 
upon the temporary assistance for which we have applied^l^j^ 
the Board are confident that the public of India will realis^ife 
that the progress of civil aviation in this country shoillAWJ 
at least keep pace with similar developments in other paifej,;;- 
of the world, and that they will accordingly be prepared 
approve of any reasonable measure of financial aid whilS 
the State may consider to be justified in the circumstanc^Sr ■ 
in which we are placed. 


It has been amply demonstrated in countries which have;;,, 


taken advantage of air transport that the speeding up 
internal mail acts as a valuable stimulus to trade, aiwin'S 




ferevioti^ 

^ h 


considering this problem the importance of acceler'atinfi^ tlrlM 
carriage of first class letter mail is nar amount. ■ 
of a long term policy on the part of Governtpcnt it 
be possible* to ensure the gradual transfer over a 
years of all long distance internal , letter mail to Jhe aba 
without surcharge, andjh time to establish in this .c3;uhtr5%^i 
a complete system of air connection for bqt}i,Jpasseil^e||?:f 
.and with' the Empire Route. ^ . PM 

;In a ^country Hke^ Inffiw4fi6hy^Ms; Wetf 
;gedgraphmally and ^ to the development of 

SaprefficfeatMW ofinie^ ^eriaLsfiwi^js* 
.■oniy::be- regarded as-''b''nBtional :4ssetTOjprim'kry^^ih^pr:^'S.^I 
ahd th"e. Board..loQk. foOTard to the future in ftebeHel tfeM 
the j^:^l4hafcthe:’W^^hy^>rgatt^»^,iM 






.qompany tor . ^ ear ecded J me, ^ * 


:T^e - debit baijied - ^ ' 


thatt the is dependent entirely upon the 

solution of the difficulties^ with .which we are at present faced, 
undoly pessbmiistia hut I feel it 
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Rs. 86,02 lakhs in 1934 to Rs. 87,79 lakhs this year. 
This marks an increase of Rs. 3,15 lakhs over that of 
1933. Re-exports fell from Rs. 1,91 lakhs in 1933 to 
Rs. 1,66 lakhs in 1934 but again rose to Rs. 1,90 lakhs 
during the period now under review. Imports of 
foreign nierchaiidise has also been on, the upward 
trend rising from Rs. 65,95 lakhs in 1933 to Rs. 74,34 
lakhs in 1934 and now stands at the figure of 
Rs. 76,14 lakhs. Thus the balance of trade in 

merchandise fell from 

i Re, 19,60 lakhs in 1933 

I to Rs. 13,34 lakhs in 
1934 but has improved to 
Rs. 13,55 lakhs during 
1935. Balance of trans- 
sactions in Treasure 
private was also on the 
decline and fell from 
Rs. 31,14 lakhs in 1933 
to Rs. 25,70 lakhs in 
1 934 and Rs. 23,97 lakhs 
in 1935. As a conse- 
quence of which the 
total visible balance of 
trade has fallen to 
Rs. 23,97 laklis this year 
from Rs. 25,70 lakhs in 
the year 1 934 and com- 
unfavourably 
50,74 lakhs in 


STATISTICAL DATA FOR OCTOBER, 1935 


( „ ) 1,53 1,11 1,62 

( „ ), 11,81 10,22 12,47 

with Rs. 

( ) +2,69 +1,80 ~10 1^933^ 

. ) +3,11 +3,13 +4,21 As compared with 

October, 1934, the im- 

I ) 4-5 80 +4 94 +4.41 1 

entered) m,i22 680,640 724,463 tobacco in October, 1936, 

[cleared) 717,169 585,157 690,934 fgH by Rs. 9 lakhs 

to I^s 153 lakhs * 

(tons) raw materials rose by 

20 lakhs to Rs. 1,40 
100,948 6,3,632 77,344 lakhs while manufac- 

Exports tured articles decreased 

’‘"by Rs. 78 lakhs t« 

Rs. 8,63 lakhs. Under 

T,'" iFm-’oc 10^50 drink and tobacco, 

flakhs Rs. 16,92.‘i5 13,65.0 10,36.60 , > . . . • 

id ( ) 466.6 400.0 486.75 imports of rice, not m 

rease +12,92.^5 +965.0 +549.75 the husk, fell by 33,000 

tons to 7,000 tons in 
♦Weekly averages. quantity and in value by 

Rs. 22 lakhs to Rs. M 

lakhs only. Sug.mx^ 
D.S. and above ? 

■ . I ivg beet) in^j/lnkhs" 

• v;:;', , ■ 5,300 tons Jiflpprl;s of 

a, ' iiljtle, in quantity and by Rs. 61- lakhs to jprifons , to 3.3 
in Valiie. Under raw inateriaj,K?alue ' by Rs. .6 . 
i- j kerbsep'e" oil deGliped by 1.8 j^^iineral oils other ,.* 
,| -tniteii' gallons in ■'flnanti^^^illicai' gallons valti^l; ;;,, 
•i. lalis to Rs; 9 lakhs.. a 'rise of 5.2 million''^ ; 
i'994.'oz.-, ’ ; ^ .than kefosene ^dvaiics*^ ..Jfe. .12 lakhs in value. ' 
le'othep ' ' : 1 'a| r^‘Si '39 ^ lakhs, from .■ Kenya Colony , ' 

iaWhS. t4 ; } ' i^tbns' i«""'qpj^ _^^.j|^t) showed an increase 

tflU .-.'K 4 1 Tangapyj^n'jOO ^ 


i yi lakhs; [ ; 
|>&4hri;4et, rfvie-v^'il^j 
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manufactures (including yarn) fell in the aggregate value. Of the total ; 
by Rs. 25 lakhs to Rs. 1,88 lakhs. Twist and yarn the largest purchaser, 

rose from 2.5 million lbs. to 4.2 million lbs. in the United Kingdom 

quantity and from Rs. 25 lakhs to Rs. 35 lakhs in per cent., each, Be 

value. Under cotton piecegoods all the three main States and Spain 900 1 

descriptions of goods showed decreases. Grey goods 700 tons and the 

fell from 31.6 million yards to 28.7 million yards in each. Consignments 

quantity, and from Rs. 44 lakhs to Rs. 39 lakhs in from 63,300 tons to 

value j white goods fell from Rs. 47 lakhs to Rs. 42 from Rs. 84 lakhs 

lakhs in value although the quantity remained station- lac fell from 42,000 c 

ary at 24 million yards ; coloured goods declined from and from Rs. 24 lakh 

37.7 million yards to 29.2 million yards in quantity Despatches of g: 

and from Rs.- 77 lakhs to Rs. 54 lakhs in value. The tons to 28,000 tons in 
number of motor cars imported, amounted to 1221, to Rs. 44 lakhs in 

and that of motor lorries, buses and vans to 921 as 35,000 tons to 20,000 

against 1454 and 1244 respectively in October, 1934. lakhs to Rs. 26j lak 
The value of motor cars ■ . . . ■ : ■ ■■ . • ■ ■ ' :• '■ 

imported, amouuted to | 

Rs. 22 lakhs and that STATISTICAL DATA FOR SEVEN MONTHS, 

of motor lorries, buses ^ 

and vans to Rs. 12 lakhs From Apnl 1, 1935 to October 31^ 1935. 

as compared VVitll Rs. 28 7 months 7 months 7 mo 

■lakhs and Rs. 15 lakhs 

respectively in the cor- im. 1934 . 1933 

responding month of the foreign AND SEABORNE 

preceding year. There ^ TRADE 

were noticeable increases Exports Merchandise (Private) 

under carriages and R/w Materials (lakhs Rs 1 40 03 3 

^ £ ‘1 t Manufactured Goods ( „ ) , z 

l\agons for lailways and i Food Drink and 

iron or steel sheets and Tobacco ( „ ) 20,63 2 

plates ( + Rs. 6 lakhs Re-exports ( „ ) ftVaQ a 

each) iute machinery Total Exports ( »> ) ‘ 

^ 14, / . T> c 1 1 1 o Imports of Merchandise 

and salt { + Rs. 5 lakhs Raw Materials (laldis Rs.) 11,80 0,11 

each), and copra or coco- Manufactured goods ( „ ) 67,21 57,59 4 

nut kernel, chemicals | Food, Drink and 7 64 

and electrical instru- ;; J 76, 14(a) 74,34{a) 65, 

ments { + Rs. 4 lakhs Balance of Trade in 

each) while there w^ere | Merchandise ( » ) +13,55 +13,34 +1 

decreases under ivoollen a Balance of Transactions , oo an t oc 7 a 

mVrPcrnodQ m Treasure, Private { „ 1 +23,97 +25,70 +3 

piecegoods ( Rs. io total VISIBLE 

lakhs), coal tar dyes and BALANCE OE 

steel bars (-Rs. 9 lakhs TRADE ( „ D +37,52 

each), artificial silk yarn vShippiug tonnage (entered) 4'3i3 

(-Rs, 5 lakhs) and Activity^ 

copper, wrought {-Rs. 4 Bxports (tons) 386,753 368,078 371 

lakhs). Tute Raw Exports 0akhs Rs.l 6,63 5,20 

Compared with Octo- Jute Manufactures Exports ^ 

her 19^ exports of Manufactures' Exports ^ ^ 

food, drink and tobacco (lakhs Rs.) ... ... U,16 12,68 1 

in’ October, 1935, ad- Money Market 

»=cecl by 43 latts , 

Rs. , Istkns. Treasury Bills (Sold) 

Shipments of nee, not ' (lakhs Rs.) 44,52.25 53,32.0 63,4 

in the husk, increased Treasury Bills repaid ( „ ) 82,27.00 54,32.25 63,5 

Jrom 62,000 tons to Net increase or decrease „ 4-12,25.25 -100.25 -1 
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value. A decline of Rs. 3 lakhs was registered under 
woollen carpets and rugs, while cotton manufactures 
improved by the same aihount. 

The share of the United Kingdom in imports fell 
from 40 per cent, in October, 1934, to 38 per cent, 
in October, 1935, and in exports from 38 per cent, to 
33 per cent. The shares of Germany, Japan and the 
United lEtates of America in the month under report 
were 8, 17, and 5 per cent, respectively under 
imports and 3, 10, and 11 per cent, under exports. 


2. Jute Manufactures 


IMPORTS OF MERCHAjESIDISE 

(In lakhs of Rs.) 


1933-34 


1932-33 


VoL Value 
1,000 LakliB 
tons Rs.. 

47 1,43 

47 1,48 

51 1,88 

49 1,70 

65 2,16 

71 2,18 

82 2,41 

62 1,87 

59 1,83 

48 1,54 

86 1,48 

45 1,48 


VoL Value VoL Value 

1.000 Lakhs 1,000 Lakhs 

tons Rs. tons Bs. 

50 1,62 45 1,48 

62 1,92 49 1,54 

57 1,87 46 1,50 

54 1,81 59 1,77 

63 2,01 66 2,05 

64 2,00 61 1,91 

1.01 2,93 77 2,32 

... 66 2,00 

... 62 1,89 

... ... 53 1,74 

... ... 4 S 1,57 

... ... 50 1,63 


1985-36 1934-35 1933-34 


Month 


Month 


13.22 
11,83 
12,10 

11.22 
11,12 
11,41 

9,98 

11,14 

9,79 

10,66 

9,22 

10,88 


10,97 6,69 

10,48 9,76 

9,56 8,68 

9,90 8,70 

10,68 9,91 

10,55 8,75 

12,48 10,62 

11,40 10,00 

10,35 9,18 

12,89 10,67 

10,68 8,75 

12,40 10,64 

132,29 115,86 


11,55 

11,82 

9,91 

10,06 

11,19 

10,22 

11,81 


April 
May 
June 
July 
August 
. September 
^October 
November 
December 
.January 
February 
March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


132,58 


685 21,47 672 21,37 


TOTAL EXPORTS OF MERCHANDISE 


3. Raw Cotton 




1935«86 1934^35 1983-34 

VoL Value VoL Value VoL Value 
l,000Lakhs 1,000 Lakhs 1,000 Lakhs 
tons Rs. tons Rs. tons Rs. 

52 2,83 69 3,83 52 2,82 

80 4,53 78 4,36 41 2,35 

47 2,68 64 3,68 55 3,22 

33 1,82 57 3,09 38 2,39 

22 1,21 32 1,76 30 1,^9 

22 1,21 26 1,41 12 69 

31 1,76 20 1,03 15 82 

30 1,51 22 1,10 

42 2,29 29 1,43- 

63 3,70 48 2,14 

66 3,88 61 8,28 

68 8,95 89 4,75 


1934-35 1933-84 1932-33 


1935-36 


Month 


10,67 

9,77 

9,60 

9,20 

10,22 

12,62 

11,76 

12,88 

12,50 

11,71 

12,44 

12,63 


12,35 10,42 

18,24 10,85 

12,47 13,01 

12,85 12,42 

12,32 14,35 

12,07 11,61 

12,88 12,91 

12,80 18,20 

12,23 11,86 

13,68 11,65 

18,22 12,81 

16,66 14,65 


10,93 

15,22 

12,81 

12,07 

12,04 

12,02 

14,49 


i April 
May 
June 
July 
August 
September 
October 
November 
December 


April 
May ■ 

June 

July-.,' 

August 

September 

October 

November 

December 

January 

February 

March 

Total 


135,49 


154,79 149,73 


615 34,50 487 26,59 


n(M4': exports; 


j . • Raw Jute 

1985-^86 1984-85 1933-34 

VoL Value VoL Value , Vol. Value 
IjOOOl-akhs l.OOOLakbs •' 1,000 . Lakhs 

tons Rs. tons ! Rs.^^^ ;toM Rs. 

45,1 4s • ■■'•■61 , 

. :■ , 10 

^'56 ; : ^ ^ Jg ; ; 

i.»-“‘|i.87 f > - ' 98 


1935-36 1934-85 1983-84 

VoL Value Vol. Value VoL Value 

MillmLakhs Miiln. Lakhs MiUn. Ls^kfes 

lbs. Bs. lbs. ‘ Bs. lbs. Rs. 


Month 


July - ^ 
August , 
Scptemb ^ . 
October ^ : 

.| Dec ^ ber ^ 


avem^bc 


... 


8,2^ . 19,85. 
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Imports and Exports of Treasure (Private) 

L Imports of Gold. 

1935-36 1934-35 1933-34 

Month Weight Value Weight Value Weight Value 
in 1,000 Lakhs in 1,000 Lakhs in 1,000 Lakh. 


1935-36 
Vol. Value 
1,000 Lakhs 
tons Rs. 
144 1,04 

249 1,88 

111 88 
88 73 

103 84 

91 77 

103 87 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


... 1,592 10,30 1,783 10,52 

6. Oil Seeds 

1935-35 1934-35 1933-34 

Vol. Value Vol. Value Vol. Valu 

IjOOOLakhs 1,000 Lakhs 1,000 L^h 

tons Rs, tons Rs, tons Rs. 

53 81 98 1,06 49 61 

50 80 88 89 71 8€ 

39 65 108 1,21 92 1,14 

39 65 83 91 105 1,34 

44 72 75 86 145 1,9( 

32 49 94 1,11 IH 

54 80 99 1,19 137 l,6i 

55 67 106 1,2^ 

43 54 108 l,2i 

31 41 60 6( 

40 68 87 9i 

61 1,00 51 5 


Month 


2. Exports o! Gold 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 

Total 


Weight Value Weight Value Weight Value 
in 1,000 Lakhs in 1,000 Lakhs in 1,000 Lakh 


Month 


June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


PRINCIPAL IMPORTS 
1. Cotton Twist and Yarn 

1935-86 1934-35 1933-34 

Vol. Value Vol. Value Vol. Value 
Milln. Lakhs Milln. Lakhs Milln. Lakhs 
Ihs. Rs. lbs. Rs. lbs. Rs. 

8.0 30 2.4 22 2.3 19 

3*1 29 3.0 26 4.1 81 

2*5 23 3.7 30 4.2 30 


Month 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


3, Imports of Silver (Private) 


Weight Value Weight Value Weight Value 
in Million in Million in Lakhs^ 
Lakhs Rs. Lakhs Rs. Million Rs. 
ozs. ozs. ozs- 


Month 


April 

May 

.Tune 

July 

August 

September 

October 

November 

December 

January 

February 

March 


Total 


2. Cotton Piece-goods 

1935-36 1934-35 1933-34 

Vol. Value Vol. Value Vol. Value 

Milln. Lakhs Milln. Lakhs. Milln, Lakhs 
yds. Rs. yds. Rs. yds. Rs. 

1,09 1,77 88 1,61 90 1,53 

1,08 1,65 63 1,20 87 1,40 

53 91 59 1,02 71 1,10 

59 1,03 62 1,13 66 99 

78 1,33 77 1,40 65 1,07 

74 1,78 81 1,46 55 92 

82 1,35 94 1,68 54, 92 

79 1,43 48 85 

59 1,12 44 80 

93 1,66 62 1,14 

73 1,28 56 1,02 ^ 

1,12 1,93 99 - 1,75 


Month 


i^ril 
MTay 
^ June 
July 
August 
September 
October 
November 
' December 
, January 
i< ■' February 
March 


Total 


4 , Exports of Silver (Private) : 

1935-36 1934-35 1933-34 

Month- ‘ Weight Value. .Weight Value Weight Value- 
in', ’ Million in Million in Million 
• Lakl^s 'Rs. ; Lakhs Rs. Lakhs Ris- ' 

V., ; £)zs. • ozs. ' ozs- ‘ 


,,, , ... 9,44 16^92 

COTTOK & ^lANUFAtOTBES 
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5. Total Imports and Exports of Gold, Silver and Currency Notes 


(In Lakhs of Rs.) 

1934-35 

Imports Exports Balance 

of Gold of Gold of tran- 
Silver & Silver & sactions in 
Currency Currency Treasure 

Private 


1985-36 

Exports Balance 
of Gold of Tran- 
Silver & sactions in 
Currency Treasure 
Private 


Imports 
of Gold 
Silver & 
Currency 


Month 


-f5,35 
+5,23 
+5,21 
+6,04 
+1,23 
+ 97 
+4,21 
+5,76 
+ 6,02 
+4,65 
+5,45 
+4,97 


4,61 

5,31 

5,70 

2,72 

4,55 

5,82 

3,52 

2,60 

2,49 

6,02 

10,30 

J5,56 


+4,47 
+5,09 
+5,56 
+2,63 
+ 4,43 
+5,68 
+3,29 
+2,41 
+2,26 
+5,90 
+ 10,10 
+4,92 


+1,22 

+2,02 

+89 

+5,91 

+7,69 

+3,13 

+3,11 


April 

May 

June 

July 

August 

September 

October 

November 

December 

January 

February 

March 


+55,07 


59,19 +52^73 


Total 


Distribution of the Exports from India among the Principal Countries of the World 

( In lakhs of Rupees. ) 

Month of October Seven Months ending 31st Gc 

1935 1934 1985 1934 

Names of Countries Amount % Amount % Amount % Amount 

18*4 26,36 30*2 27,83 

.5*7 13,99 15*9 11,99 

5*2 10,76 12*3 13,89 

9*2 8,87 10*1 7,50 

4*7 3.96 4*5 3,87 

2*7 8,43 3*9 2,81 

1*0 90 1*0 8t 

4*1 2,51 2*8 3,22 

1*2 1,36 1*5 1,39 

2*6 2,47 2’8 2,19 

21 1,21 1*3 1,90 

4*7 2,16 2*5 2,41 

8*4 9,81 11*2 6,21 


United Kingdom 
Other British Empire 
Japan 
U. S. A. 

Germany 

France 

Egypt 

Italy 

China ••• 

Belgium 

Netherlands^ 

South America ... 
Other Foreign Countries 

Total 


87,79 


100*0 


100*0 


86,02 


Distribution of the Imports into India among the Principal Countries of the World. 

( In Lakhs of Rupees, ) 

Month of October Seven Months ending 81st October 

1935 1984 1935 1984 

Names of Countries . ^ 

Amount % Amount % Amount % Amount % 

4,54 88*4 5,00 40*1 29,49 38*5 29,90^ ^ 4^^^^ 

I, 10 9*3 85 6*8 8,28 10*8 7,69 10*3 

2,02 18*0 1,95 15*6 12,41 16*2 11,90 15*9 

98 7*9 92 7*4 6,62 8*6 5,79 7*7 

63 5*3 80 6*4 5,44 7*1 4,87 6*5 

19 1*6 26 2*1 1,21 1*6 1,28 ^1*^ 

27 2*3 23 1*9 1,03 1*4 1,25 1*7 

32 2*7 44 3*5 1,47 

11 0*9 12 1*4 75 1*0^^ 

20 , 1*7 18 1*7 1,01 1*3 1,14 1*6 

11 0*9 21 ri 68 0*9 95 1*3 

1,29 11*0 1,68 13*1 8,18 10*7 7,14 9*4 

II, 81 . 100*0 10,55 100*0 76,67 100*0 74, 6~ 


United Kingdom 
Other British Empire 
: Japan 

Germany — . 

:%u. s: A. 

Belgium 

Java- ^ • . •‘' 

Italy ••• 
^^ Netherlands 
^BUiina 

^y fher Form^ G^^^tries 
^ Total 


COASTAL SHIPPING 

{ 000^ s omitted) 


. . 1981^36? 2,393 2,112 X^8 .1,590 1,658 .... . 

^1934^851 2,816 2,250 1,985 , 1,601 1,704 1,809 2,^J80 k 2,H6 1,880 . 2,827 2,097 

ffo'' ■ I.TS? ',+115 1,«SM 1,248 +,582 . 1,480. 1.597 .1,728 1,658 


' 1,689 / 1,.602 1 ... ... ../'I 

^^:,656 , 12*767 1 . 1,803 2,222 . 2,051 1,849 ^ 2^257 2,086 2,578 


2,379 




CiOA,, 1,178, 1,242 1,494 1,715 1,676 1,773 
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1923 Average 

1924 „ 


1933 

November, „ 
December, ,, 
January, 1934 
February, „ 
March, ,, 

April, „ 

May, „ 

June, „ 

My » 

August, „ 

September, „ 
October „ 

November ,, 

December „ 

January, 1935 

February, „ 

March ,, 

April „ 

May » 

June 

July ?i 

August 

September 


CENTR 


Bombay 


K^bmedabad 


bolapur i, 


. 4 ; - 


M JaxnsH.dp.x 








